Cy
O Pk
Oq\g

LR

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

il F i X

(B Z10)

WXAE _sefdd v SR bt AFTH KRBT

—F TR I 2B 7
[/ VS SR HIEFR
feFEUN A . BRRR: XHE, HIF
= N A ¢ SRt
L7/ A B T F SR 5H R LF

R = B 11 2022 f£ 6 H 01 H




NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

M6 % 7= B

AN W T AR SR A NAE B IMTE T N ZEAT 7T A KA Rk
TR . REFTAL R 7SRRI CAPRiEMB0 135 4h, S AV
AN C &R RBEET MW SRR . 53— R AR RS A FC R A ]
TURRE SRR SO 1 IR R BB IR 1R

R fER /fr e Ws menm. 2022460 01 H

y
SIfi% 4 M\W% s FH 2022 466 H 01
SR AN 4 - s

R T8 A A SR A

RGeS T AR TR . AR SO IoiE, _[AE Gk
“A AN LU FHI:
LA BUR B AV SCHI B BV AR, SCVRIR SO B A (], 7T LR
SRS A EI e SE R BURAT . TR A AR 0
2. BURA N2 A8 SR IR RS2 [ AR Oefihio H
TR EAH T RO N CNKI ([ AR BEUE ) B A [F) S KE %, 1%
FEAR AL SR AR B A

=R VAT G (R T ?P AN e HE: 202246 H 01 H

y |
%A M%@ % F: 202246 6 F 01

FIMINZEA - &7 H




NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

The Impact of Entity Financialization on
Innovation Input Is Based on A Case Study
of COSCO Shipping

Candidate :Hua Zhengxin

Supervisor:Liu Zhijun



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

m =

H AT, P SER b RS fin e, RZIRm 1 b i8Szl . Sk
AN g AL 32 BRI ARV A B AR S AR R SR AN W SR T i 55 AR B B
G EL o EE TR SN« DR B m [ R B AR 22 B 45 4 138 20 A AR e B e BT 1) —
A~ E LB BoyI ], LUK SR SR G R A 2 r [l S A 22 B 1 e Th AN B A (g Ak 55 7
R 2 BT B RAT I 9T IR — AN EE b 2 E o AR SORIE S A 250 ik 2D R I R 4 4 il
VA LS AN EE 25 Wl SR 22 5 1) i L B < e BRI LA 5 O 2 AR 52
T o b B BRI

SCE LIS Y, B Sk SRl 5 AL R BN Z TR R R o
H5E, ASCAE AR, B4 A SN SCSCIR BRI S AL b, X 3R A <4
AL IR R R AR EAT 1 0 #r, R ELEET 1 5 e . IR, e RGIEAT HEL
4, iz EE S RETEEM BN, HENREmE. ~ A
BTN N AP, AGE B A AL G I8 AT W A BRI T IO
R TR B, AR EIEN T . izt el E o~ w
IR JE Iy 1], HAER IR s BBt b RE . LM S5 NI 2 =T B A 21 1 ARK
e 2t 1 o B30 A Sz S o (A Rk B AT D9 BEAT SIIE, R BT AN T i ifs (1
AL G IR 1, £ 25 R 1B IR 2w EAE R aR KI8T, R % e
<& KI5 E; R, DA Tobin—Q Jr REERE VLA, X & @hi2h iz iz )
BB BRI AT 7R 2T IR BT BRI SE AT DL, A a1
AV A RF AR AR AE o BT R R R R, %A R A KIS I A 1
ERSRT T, RN 2 RSSO A IR GRS 2, Ay il e vt il
RIGIN AR R BEA WERBHLRIAEORE , ThimifFiafE4H & QWO T i B 718
AR, BAHIR A BORHUAR 1) &R 5 . A EBOVEE WG kA, g
1238 I g R BT R B T AR E VEA N B, DL R IX — BRAR HEAT B R 5 2K
THECR BN A o« AR I JLAR B AV R A 25 MR A o BRI, — 2
) ) Z2 BRAE B D A /N o AL, Az s EATAT 28 07 T A AR I 21
P, BB AWK, B A ifes A 2 2 s i 5 in 5 95 1 5 30K
R b . BRI AR B B ERRLEIEL AR



YN 2 TR R DA S A < b6 BT BN B2 7T T g s K 21 o

) fil BT A 20K A R R L LA A i 2w AL IR EEZ D IR R 1R
i, AT SA TREUEZR I AR AE R 1 A W] QI8 I g CRIZET D 1 X 2
] (R R 8 11 240 R, DT R S TR X 2 ) PR R AN K E 7T ) S

e FANAT AR LB SO R T RENS IR R dth, JRER 12
ISR 5 3 I S A 2 B Al e <Rl XURG: (it ok B3R A J . IR AN B 2
Eb S5 T T R R A B .

KegiE: bepie iz =



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

Abstract

At present, the strengthening of the financialization trend of China's
entity enterprises has a profound impact on the innovation activities of
enterprises. The financialization of entity enterprises is mainly reflected in
the activities that enterprises themselves continuously improve the
proportion of financial assets in the allocation of total assets in the
development process. At this stage, China's overall economic structure is
gradually in the early stage of an important stage of economic
transformation and upgrading. Relying on technological innovation to
promote the success of China's real economy and the optimization and
upgrading of transformation will be a priority among priorities at this stage.
The research content of this paper provides a very necessary theoretical
basis for further grasping the characteristics and advantages of the financial
industry and further boosting the development of China's real economy and
the process of financial management mechanism reform.

Taking COSCO Shipping as a case, this paper focuses on the
influence between enterprise financialization and enterprise innovation
investment. First of all, on the basis of a comprehensive review and
summary of relevant literature at home and abroad, this paper analyzes the
causes and effects of financialization of listed companies in China, and
defines it. Secondly, the case is introduced in detail. COSCO Shipping's
main business focuses on the container transportation industry, and its
profitability is strong. In terms of innovation, the company gradually
increases investment in both internal and external aspects. It not only pays
attention to the secondary development of traditional transportation
industry resources, but also actively expands the smart port, injecting
vitality into the development of the company. COSCO Shipping takes the

financial industry as its development direction. In the process of long-term
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equity investment, its financial income plays a significant role in
promoting the company's profitability. Through the empirical study of
COSCO’s financing behavior, it is found that investors are positive to
COSCO Shipping's financing method. Considering the strong channel of
investment return to the company's earnings growth, it has the
characteristics of "reservoir" of funds. Secondly, based on Tobin-Q
equation theory, the positive impact of financialization on COSCO
Shipping's innovation investment is demonstrated. Based on the
dimensional analysis of investment substitution, it is found that COSCO
Shipping's shareholding in financial enterprises is relatively stable. Due to
the high rate of return of financial investment, the company will not
significantly increase its financial assets, but will continue to support the
scientific research and innovation activities of the enterprise, and
ultimately hope to increase the company's capital through investment
income. From the point of view of arbitrage speculation, COSCO Shipping
Is superior in sales and income generation, and it holds large-scale financial
assets for a long time. Compared with its operating income, COSCO
Shipping has a relatively poor stability in obtaining income from financial
investment, and it needs to bear a large opportunity cost to carry out
arbitrage through financialization. A comparison of corporate profits and
financial profits in recent years shows that the gap between the two is
gradually narrowing. Moreover, COSCO Shipping has no obvious
advantage in leverage ratio, even at a low level in the industry. Therefore,
COSCO Shipping will not increase the ratio of financial assets by
increasing debts too much. This shows that COSCO Shipping does not
have obvious motive of arbitrage speculation; From the perspective of
corporate financing constraints, with the gradual improvement of the

financialization of COSCO Shipping Company in recent years, the SA
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index of the company is slowly decreasing, which proves that the company
has gradually reduced the financing constraints of the company through
financialization, thus feeding the support for the company's innovation and
research and development capabilities.

Finally, we hope to gain enlightenment from the study of these cases
and put forward some suggestions in order to provide effective help for
China's real economy enterprises to avoid financial risks, promote
enterprise innovation and development, and further cultivate the

development direction of main business.

Key words: Enterprise financialization; Innovation input; Case analysis
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JIAWIESS (R E, 2014; X)E, 2016) . —LEHRssie R, SRt
A DA R Al 7 20 SR AT G A Ak S B L BT A 1 SRS A I BhHILAT

[ee)
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TEA R HE IR, DL A 5 N EHLFTREAT SRR 08, v DU B8 5 K
i AE R A BN 205 b KSR i AR . (5K 7, 2005) .
1.5.2 MV AIF AR K R

BF BN MBI R RGBT i B B LRl . — 82200, BTN B %A 3
NITGEARFLGE . Bt & M 55 A T 7 TR 15 EIRELRE I #e . ot
HI TR v B S AR B DA A H 1 5 SR (EA% AR, 2001 4F. RS,
2006 %)

AV BN 2 52 A [ R 3R I 20 8 T W2 T T 5 A b Bt 20 ) 3= ZE 5
M R B A FE A ORI BSOS 3 . il R e . IR ORI DL g s i (afRar, 201
1; Hu, 2014; ZJ5, 2014; Sumpeter, 1942) . XEFHOWZME S, A EIH
TSN R R R AR L FTAALER . SRR RS K
JEARFE L. #E2 K RS ERHES (e, 2007; Z%#, 2010: Lin, 201
1; {HSR4E, 2008; SEE[, 2014; Hi5%, 2017; Z'8, 2012) .

M SCHRTERL B, RIS 2 b B T3 % 1 3 B A R0, X ATt T
BIFTH AT Fr st . (HAE 22 E X IX — WA AR [F . Ayyagari (2011) #fF78A
N, WO 75 2T g 2k A AE BT # 58 B g QR 7 T LS R,
TR ST A 2Lt L ST b ek 2 i M i T B ARAR R 7, R BT I 04 B R R, B
W RS RIR A . EBRBLSCE S A 58, T RALE AT R
TR IR [ SRS o SRl SR KT 2 — N B S Al i % 5 10 AR 7=
B, TR E SRR AL T AR A BART B, Bt DAY B 22 b i
AMERAEDRHEAT QIR LT . BIRAE (2013) A MriA . H AR E Al 5 2 DL Py
R 5 E B R RSB SN o RUA R R 5 AN 75 AR P A I 25
ZUFIE 77, BT LA I 55 UG R X680, ot Bl 180 % B I R o (LA 22 5 4R
FRAS Rl % 75 AR AR AR B R AR, i A 3 i o 7 AT QT 4 B . El T
B AE RS G . RO SRR A B DA R R RS R A
w5 RE AT (Brown, 2013; 25205, 2013) . W2 AN YIS
AT 22 WOIRAS I RS (R R ARAET, (HRF R, MR S50 s i
KRR, W@ RINE U 8454 (Sumpeter, 1984; Gilbert, 2006) .
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MOULZ TR 23 B 2 BB R BT R 3R, KRR IMAE=J7 T A lRe i B
2 WAL . Al fd E ZER I R S = B BT AN 2 1T, BT B AR5
ZHRINBUG AL, FACURA A BAR, B LG SR B K. V2
RIUANY BT BRI, AT TR RE 3%, 10 H Ak s KSF s, Bl
HE SRR (B, 2001; JEZRZE, 2005; KSR X, 2007) . AHFFLETEH,
AR 5 AT R RIS U A5k, R, PR &
PRI AT DM QTR BT 38 i . H BT SR T EE | AR I LA A 8 L A
Jil SR 2 T 3t G A BT B AE 3 B 51 R e R @S B . ()
4%, 2008; Lin, 2011) o anSR¥EUahh| B &2, TR ARV St aT LA 2 AH B i)
LRIUE, 1 FLAERS ARG BRI R, Tk gifase, Bl EHE S n%s i
T BB, SRR, KA. A EIRE, AR LY, SRS
S MM T N R BT, RN, ARSZEE S DL AR BT L K 2 BT TS B
T RSAHRL 50 o Ak, EFFERE T, B K K 50 5 2 5 21 4l B KT e
71 (EER, 2010; #kords, 2018)

1.5.3 VSRS BUFTHRN =4 T

FFARMERYL, BUFTAAE R R R SO, - BEER, A E
SSVFZ R, BT CARHNE ) 7 B BRI RR Y ). BT LAVE 2 3 R A Rl o5
JE X — A JRIT THEFE, NV BT TN (0 SRl 2 AN E], BT DAL RT AR H (i
A 2 RO AH R 22 57 o R AL BT = A 2 BT 20 4, H T AR =
PO st Fe— R Rl T DA QR #5255, H = SR G5 5 s i S sIE A
=GR AR GRS BB (Hall, 2002) .

SR T DL AE 5 55 o AR AL LB A 2 AL, B4 B PR E 2 A
Wil AL, AN VEI IR, Bt 2R AR BT R, AR SRl (E4L R,
2020; FHEHi, 20100 o UbAh, AR S BT EGE SMIRBCREA 55 05 206 KU 2EAT
UREEE 35, AL B 05 50 5 S 0T SRR RL BT R B L PRV 22 B i RS AR,

T2 AT B B E R, BT DAL SO Re s 15 B AR IE, X & IE
oM G288, 2017)

S, QUET R T A AR K R . Tobin (1965) 43 #Tily, #idik

Gt e EORVE, BBORE B HEN, a0 R S 2 e B
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o BRI BT SRR ENG AL b, JUEARRUE T AR SRR B S 4 E A
B S BREBE 2 1] o Al A3 BE 4 43 BE B R T e 4 il 5 7= 5 S B 8 772 1) % L WAL o
TR B EGE, AR E E SRS AT A, R R B SR T
ST A . TR A I R ARTE — B I R A BRI, AL QR B BT e A
S BIBNAT N IIHE &, B ECA SIS ITE L 2 8 B 7= 5 e ah v 7= 7
T o i3l IR A R At 2 R T QB B B 4 & Mk 5% 9885 . - (Orhangzai, 2008:
F4E, 2020) .

B, BT AR R AN, R DL 6 Ak i s . Db 20
ST ANV FEA [ &l = 280 5 8 5 BRI TR e EE £l B3 #5514 B i
FERE . BT B LLBIAE T a2 b, X3 Bk, HEukmg &
Famifb 2 U BOCR, Bk, BARRNR 2RI & R A, i & AN
HARITEAR R Z A o BRIbZ A1, Sxab r= nl 4 sk o AR 5 5t = 5 K
WG A T, Bt AR B A H A B B U5 52 K AR B SR P BT . CRR
%, 2015; VFiE, 2019) .

1.5.4 CHRIBVE

H T b IR SCHR A BB AAT BEE G Y, T POV P VA BB A S
B RISEAUX AN A RNTT T ARSI o [ b 220t T Sl BT 2 1 22 0
ZoU G AL RGN, B S HAT RN, Seik il i SR 2R A A
P AN 22 BE 3 KA sz, E 2R 2 &5 iR RN FEZ R H
Al {0 45 XU 15 L R AR P R IE ARG . R 75, T R Ay 7 )
PRSI, B AR . mx) TR ESRA RER R, BErHA
e, TESIRZE B AR A A el AR 55 AT R o RN — Bk K
TIEZEM, Wb RWER, TR T ERETFKRE.

DA O 2857 Ja S 78 W AR iR . 30 8 IR A s R, B ARE
RAFAE T L v M mib 2 18], (R SeAi b A2 7= AR 577 RE OB P HIl 85 .
ARG R TR, SRR 2 RIET 5 & &R 1S LA M, X Ha0HT
BB PR o 303 il SRl AT I T A % ST HL B % JR
AR, [z, BEARBERHUNT AN K RIER T #1247, HILAT L, 347
KL AE— S I EARAE, J7REfE AL .
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R Py 27 S A S B T B AR ORI ST se AR A (K BT B 58 52 B & At
URCI, AT S EAT MY AR T SCR, X AT M i JRE R AR S 7 B A /D
Z X o I HAXT5 AT S AR Bk BT 20 R A rh AR A N B, xR e g
VR R 1 0 e AR S BIAR AR T LA L&

L6 BRI R 5 AR
(1) SRIRBT TR BT Z AL

S BERET XS Al g Rl A ST S T Ak A BB BE 0 55 BUE S 0T RE RAT
I EAM DAL A E AT R AR, RN EME K, o8 AR, BRI
PUAMRER B L RS &, Aot —FH Z AR R

% A s R B RG], SRR SR R BUC 9 R A
gk R AR . B i S B2 E S DL IR B DLR i, AR
HARMS A, X SR GRS RI R4S T 1 24 M, RN ExT 3k
AV B B R SRR ME . AIRKERN R T U HE, BE L TAT
MAF L BEX A AR RGBT S0 BB EAT 1 i, IR AN A S B AT
T, AERCEEAR EXHZ A BT BE e 1 52 e AL RN R YRR T A T 20 A
XFEAEAG A BB T %2 1 o

H=, A RE S R T AN G IT T4 R A e, 7 54617)
AV & 7R+ SAE" M RUH T OB, B A A Al R xt
(BUE R @NID AR
(2) RILMARE:

g, ARSORTE 7 R MR T S Al e AL i . o B i TR
WAE 2017 EB0E 1 A mAANE", MRS Tabrtt ke, seRasr
ANBE i S 17 R B S AR, DRI EAS SCR T8 7325 18 7 28 5 USROS Al e e
NS N

T, ADOERET USRS RN ERE E SRR, S B
— R Y, BB R e R A LA . AR AL T AR B 1 i
FE Rl Amt EX AT e mh B 2 R E 2 MU RE, R 2 ol FE
M 55 At 58 2 TR 2 15 W 30 52 < Rl B 7 i 2B IR 30 . AR S0 7 A% B

/
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2 ANV G RALRE M RUFTHRN KB R AT

2.1 MR 2
2.1.1 NV SRk BT S

T R ORI, KZRIET 2 R BB S AR . BEARY 7k
5iitah. U A S8, FERIULE SR AL RIE QIS 88 5 0l
(R EC B AN DT T, o8 TR I AE AT, [ Ay A 4TI Y . Engelbert A1
Stockhammer (2004) W7ifEt, &Emif@x Sl NI, AR ELL LT
LRGN RN RS, FERIAEL R 1 1. SRl Wik 2,
2. JAREST TGRS IAH TR R RRAE T4k, Cline 55 (2012) 7 #riAA,
BT LN ZANE RN DAIX 432 1 26 R AR B A PRSI it < R A B A H R
PSR, EH U7 0 B H S P oK T ) SRR 14N B A A S A . 3L
I SEARARNVRE A 1) < Rl 58 7 4 BURE 22 I K B 53 J2 TR R o =72 SEAR AR
HFZFMRRRIRIE BERRE DAL B WG R 5HE3h T LSRRI E
JE TR R AL o 5 W0 J5 TR P < R A o B8 — N A P o AT B, 17T GO0 2 T Y <
AU J P AN 4 FE ) R A . Demir (2009) X 4 BN & 1) 43 AT e JE - IX
PSR KT I, Abde H RAUE 2R e W G Al AT 25— i R DRI, %A sk
P A AR R e B AT R0 IR e A E . 7> E e
1k B B Rk B 28 058 A2 e R Al F 4 B 3 B 248 B A » 5K BUE (2019)
03t P 1 T 2 05 FOM P 2 T 5 7= 4 R X — oW 2 T (R Rt o 78
PRI H T S B AN R RN BT 346 2 B DD ORI, AR R AR I — A A
SRR, HOCR BB ARIIE K E RSN IR Tl .

A ERAT W, T SR AR S R S ORI A Z 10, A O E TH 4
Rk, Fe P oM e Al AL 32 2 IRAE SR AR 2 o JE R Ik < bk 2 [ A1
# T 2000 A AEETRI, TR RBER, R KREH E 5K A7 (X
P&l Engelber (2004) fEIRAZrATde. K. 5. FEPUNEZK 1960-1995 41X
BN AL B B2 10 P A1 il B, 6 JE g b AR VAR FE SRR 5547 AT 1 981IE . Davis

(2018) F= ARV IEHE AL R F L, Xk [f] 5E B8 A0 <e Rk A AH LA o8 SRakAT 1
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L, [N AL A i (R 3 A7 T A TR A 5 B R 2k b K
P TR A KR S T s s S A P I ST, TR TP iE D
e E Sk L AT A 2007 SETFIATR LA B 1R, RE%ER TR
YR B R0 T X ) ol P S R S L A AR, B bt e B P 2
T B R P AR, TN DR TR R BRI, 3 EL A SRR
T4 TS 7 0 L IEZE R . ek, (ol 2 7 R0 4l 7 45 A T D6 A 7 R A
FE TR b3 T H A 45 B4 T A9 DU B, BT Lk Ml % 45 11 b VR 4 i 5
TR 0 EA LA SMETL . T0T (2019) BFFTIN Sy, IOHE 65 A R % 3 .48
NG RLIERE, XRAENSLE AR AR S T B AR 56
2.1.2 MV BIFTHNKI A&

BT RHER R R E B . SR OIS A & R A
LA R U, 5 R AN BT T R R B, TR i Al 354 7, $ o
PR, SREUEATRIE AR . B AR M. SRR SRR
HRET LR AT . Al O B A B 05, R EARBIAE L R LA o
SRR R, SRR B, 52 AR BT B MBI R SR AL B AR K
) CREB4E, 2017) o HUCR, BEREHIE K, BIRAOIENES T IpT R % 4
AR, ALK W SR 2 3o 8 o 7 75 B M A 58 % LA e e G 8 N B A AR
BA K% JE S 5 ) ) BRI 5 . BF R AN BT IR S G, R T A R
CEIZE S, 2014)  BUOLERAR . — B AMOIEHES b skaks:, m
AAP I TN R 1), B AN BT S A R, ¥ 4 R K (RiE 75 5 2006)
RGP I ARRESE . UBHE S P M TEHE7=, WFFEss S AR et
9T B IS B, Al 2 XX R HEAT B . AR A SR R A
B T QI th o A R RE TR R, BRI A, BEAS T 4
B KT . 5 2 BT R LATE R o AL TR N (19 50% A FF-F 5 A7 £
TH, EIEFHELT, FFRIMTEE R R S, BERA R 3t £
MV IR BN AEAS AT O ORI o il FROTF R A% 8 AT KB P R R, AL
Al T I A 6 UG i 8 2403

B2, QB R AR QUEHE S SRR . RSO % DA 2 T 5
R, SR R&D R il S Ei AR . Ay, QIR BB A
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ARG, Wit A AT TR REYE . 15 BRI Y. IR
(I I8 BTN DU BIHT = B G SR RN (EAZ, 2001; B, 200
6) .
2.1.3 ANV RiAk I B 75 5

KR AL T SR A J I S5 Fabnid B rp, KMt = ie B AR bR,
AT T P P R PR LR BN A I S AR . (H, TR SRt e
KB FiAIE . 2018 4F Davis 2.6 4 Al 58 P (B K 2 RV RS — R R4%
W, RIS, ZRBANBGREE, PR HARS T, 2020 4
S A R R P ) 43 B A A B A B . o K A AT R
DRJUF I —RERE . R BRI . =2 R SR & IR
Bt SRR AU L — AT BRI R
PR =R G emBtre. WRAATESRMB ™. B HSE (20200 Bt
H, HA RIS R T A, BTz P AR A R SRR A R e
T RATNHALE NS 56, 2019 45 ik vl L4528 H I8 4 mlvt 7= BA4] 5 1
KRB Z AR SRR AR B

FEN, AL RIRM, SR RE E RIS WON b e B SR
— AN FEIEHR. 2018 XAV IR H A BN BT AN FE R I ES 1 AR
BUERPEAT R E . 2017 4F XT3 HAR L 54 I SN il - K2R AU
BRI A AN EAL S A RS 3R AT B E, FRAE TR LGB A e LUEN
MIE o BERE . &I (2019) AEFEIRH, AMURIZE & Ik K H i
FANERS, AR NIYE EIV 5 LA AT A R, kR A T R o SR A
SCHAE S S IR B AR AR TR LU A
2.1.4 MV RIF RN BT RITVE

FEA N ALF A TR T T, 2016 4F P [ e ol A AN 4E FEIIF R T 72 2
H 5 45 BT RH N G193 R 9t 4k i i KR B A R MBI R B 4. 2003 4FEE
R T PRI AR R, 2019 42455 I A AN S 1 [7] R #0045 52 A
FHF RGBSR A BTN . 2020 4 5 AR B I AR B G U R
i EEBX B AR R AT B AT BN, XA Sl 5] AN AR BT R 1) B AR 1
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Who 2019 EM KA A IR ¥ 4 (0K L6 SR 0 B 45 8 2 75 L 2% T A
TR
2.2 B

2.2.14F Kt # i
“EAKMEIRSEH, ARER A R A RN A H IR TR T IR E

FERN TP T ok = B Mg A IEREE . —J5m, FER™ARaT
A RIRFAE BB (8 I T R 28 A B AT AR, AR 5 ik sl i, H
FEARHEAL I 2l bR B AT A S, HR A PR o H Al 52 < XU

DR, RENS SN AR U, R TIARE. SO, MEENSRIR
Gy, Al SRR A AR B, WARE AT R SN B B R AL A A
PRI, A TSR R T T B R S

2.2.2 BEBRER

PG B AN B 453 B A 7 23R 5 LAt 5 B A 7 238 R0 L R AR A o ARl R 3R
ISR (AT XTI 28 R N, 5 A o 8 B Sz e S Rl 0 S
IR Rz, W51 SEARE B2 0T B 05 i B AR PR AR 32 A b ok 3 3
X A A TR FNAS [R5 7 =R 1 1) 20 o 5 A B2 07 UM b, e mhde ot A A
[F B XU 7K T, BRI A S ) PRS2 T T P AR o 2k 52 £ A SR T
AT IR, KSR ZRE STt iR —J7 1, Sl o i i 3 BAh s
BT AR A, AR SR AR SR U T AR, )UK 2K 32 R
1) FEAICR 3 B A S AR B B8 B A R B2

S AR A e S R R 2 N ZEAT T A U 3 R AT IR T
SAR ARV PR 2 e R B BT TS B B A AE SEAR I 0 R 2 B R4 2k, DAk 23
JE ARV AFE B H #
2.2.3 |HLERH L

FEWLERI)E Lo T SR SN 7o | XL ERAT A TR Ak Bk
A NHHT B — V) S SR PR S AT, W BTSSR E S
BEAT G R B S5 AT N o BB E RAT ot 3a b BN NAE i m iE 2752
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SEIE e e B P A K B O AT RO 2 AR R
LA 5 A R 3K SE bR R B S 3o TE LB 7, SEMLELES, 4%
B B AR ], FCH 2 B () R0 ok B 5 SR B - e o5 ) o B i
2, IR AN,

TERRAE T, AR E 00 H AR T SRR O R L. S LR 4T
T R T RE O B R R IFT i o LB AR RENS DO B, SRT th 7T A
TRBRAE AR o 2 G2l T3 T LI B 5 B0 A IR AR A, 385 RN 1 75
BT SR SR B R, HETTHE ™ E M B [ R4 R R R R
2.2.4 BT LRI

Bl 240 SROAT LAS PR B SUR ™ SURAN 2 THTEAT X 4« R 20 SR7E ) U THI A 1
RS RTTIAIETERS BAR S0, 4R R 225 B, 45 DR A R i/
AT, 15 BBEER R ARSI 72 4% 36 RN AR 0 2 AL i, I Al
P S R L AR . R A R SR T, S AE A AR, FE IR AR
e MR8 3 L IE S HE MY 4. RELER AT 524 5 IR, i1
ks R R A EAEEZ, BE8 1 IR BB N AT, X% A 15
BTSRRI AENS LU A S ISR o AR, AT LT AR AE e 45
GRS, I ORI A TE AR 58 42 35 4 I AR, BRI B e B35 .
AV 7E SRS BT TG A R, HAprEsc, ] fepm ke mfs B AR,
s R E XUR S TR o SN, S RERE VY IR, B o AR R N R T
BRI, TGN T ol 32 75 B KUK LA S il 3 P &1 R0 P 0 1 22 AR
Ko BEAN, IHEREH ARTEAS R KPS R o AR B4R A =) B B R KA
(K P 554 DR S8 /0 3R SR M S 45 S o P BB R 5 A
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e, FAS BIEARREIIINAR . BT, VI e R s oy ik, Bt
b B PR A IRl Fe v L B R B B R AT IR, DA P R < SR AT E
SR TR ek N R 5% 2 OGS A b 3 RS A7 TS
2.3 SR ML AT RN IR B 42

DAL R R0 Dy At A R A b < R B3 7 C B 2R A L TS B 15 6R

W, RSB B E A, AR A E SR 50 FE B b 2R+
Sr AR, BETBEAE 0T AV T AR T % B AR BRI 2E 4 T, Bt Kim(1998)
PARXIETE (2017) (EEFRT ARG Rl BT ik R A S SHIEw St 5 A3, Ak s
AR < b BT 7 E R B IR R B I < TR R B — P R E Rk R R . £
(2019) WHFTHEH, Al efl B i as 2 RE s A 53 7 151 A5 2R B (P AN
A, FFRAE A MY SEILAE B KA H b, JE T A 0 s HES) A i PR BAZE 9 (2017)
WFFTaR ARV B e b B8 1 2L DL R B K IR Dy R, aE 780 2 e TR
VG, XSRS TE VR A ILE 6k % 2 TR BLII R R

B, AR BAZEE, ST SR B R A BB Al
T BT < B <R B TG B R I el o An SR AR b 28 Ak s I AR < R S
I, ARV A5 i 4 ) SRR R A FL OV B3I B8 < O R AT T PRAIG, <Rl 1) P3R4
(RBE e 38, XK 2 AV R GRS T R AR,

Stockhammer (2004) DL xIBiFE (2017) BEFLHEH, fEL&%E )2
T, R A b 2548 1 5 1 05 SR 1) H AT AR R BB A B . K8 (2016) LA
LELE (2017) sp M, Bt B A E R A L R R RE s A BT T
B, (A4 LA R A BIRT 08 < AT o, A BRI Bt it — D AR

B, ETRIERMMMS, T4 (2017) i, &
IEFBIHL, Al O 5 H G R AR AR 50 8 355 R SRR DG, X ]
kAT FRESEH 5T S AR ERBIHLITEE o BRI B & RE ) 3
SRIMAS /L, BRI 3G, AR FE WA, Fa g
(2017) Zpifrdts, DAgRbAT oA LE TS BRI HL T 1, AR e & < il
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HeiHy, R&D FNELE A ERIZIHL T B REARIL R&D BF N, 17 R&D A
BURA A0 B REAA T R&D 2 RN

B, FETRBTZPRIMAET S, IR EHMRET S, IR S
TR o P LAY BT 75 AR D (0 D B ) AL B BRI L v R M SR B
2R, P B A A A L B A R BRI BT A S B . AR MM BRI 1Y
FEAEGSL, A REVS AR F A REM RS AN R BE . LRI H A S R i o AR
HR G SRR, (B SEER BRSBTS A LA I R B4R 145 A A
FHAMIR (R, 2013) o RUCIMIEL B E A BE LI HE ol i 5 2 B
AV T AN AT R I H AT REAFAE i SR (RS 2 A Rl A, A B ™ EE AN AR
MR B B I RE 2B IR (LA A Rk B 2 FH vy 3 b b AN A5 AN T DX R B8 20 R
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R, HARTE P KR BT I H (5 EECR, T H AR IR KA _ERERE AT N 4
AT TR AT, B UBYE . =, ooz it SR ]l
TR R G187 KBTS 77, LI SR Th A Jy L L B — RIUTE A ML

1>

BB A B B0, AT AL P A il £ 9 e Bl il FRAR 0 (R F £ S 1
Ao
3.1 Fim¥giEa A A i

H I ISR — AR A P el M AN 110 1200, AT Rifg,
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SN N & A 75 B AT H R AR, A BIAIR)T KRR
JEASE FEAT 9 (R B AR e AT i BRI, T EAON:

CSR, = Y, SR, (4-5)
R AL HAE NP Z N R
fef ] FH] Rl g e llenEd
2021/7/29 -15 -0.02% -0.02%
2021/7/30 -14 -0.05% -0.07%
2021/8/2 -13 -3.43% -3.50%
2021/8/3 -12 -0.07% -3.57%
2021/8/4 -11 2.34% -1.23%
2021/8/5 -10 3.10% 1.87%
2021/8/6 -9 -2.13% -0.26%
2021/8/9 -8 5.31% 5.05%
2021/8/10 -7 6.13% 11.18%
2021/8/11 -6 -1.60% 9.58%
2021/8/12 -5 -2.90% 6.68%
2021/8/13 -4 3.12% 9.80%
2021/8/16 -3 4.00% 13.80%
2021/8/17 -2 3.12% 16.92%
2021/8/18 -1 -1.21% 15.71%
2021/8/19 0 -2.31% 13.40%
2021/8/20 1 -1.20% 12.20%
2021/8/23 2 1.30% 13.50%
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2021/8/24 3 0.70% 14.20%
2021/8/25 4 4.20% 18.40%
2021/8/26 5 1.21% 19.61%
2021/8/27 6 4.00% 23.61%
2021/8/30 7 3.34% 26.95%
2021/8/31 8 -0.19% 26.76%
2021/9/1 9 -1.20% 25.56%
2021/9/2 10 1.80% 27.36%

BHD, R UGS BRI R TR, RIS F I N CAR R 35 K
I FRAT TR ek 3 R SE B . PSR i 4 R o, 1921 8.91% M R AIIL 25 % CAR
PIIME, AR AL T 5% EAE/KT T EE, UESSY R EAT R T B sz ) I 2 52
T s s . B 4.1 RFRAGHI BB A s R 4, B EUE R
7Ny AR ATIE G RAAT N IE RS2 AN E A .
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-10.00%
-15 -10 -5 0 5 10

—o— BH K  .owe RITBRUL R

K41 SRR RS RIS R

FE AT B OB R AT 10% R B EAE R, — 5T SR AT TR
UF AR ZR I ATAE 1A < ARG AT JRy AE Y S — 285 53— D T M 3R
3 7O RIS S B B, HAEY R AT B2 a3k Ol d e, RIAE T
Bl B s b, sl 1A m i R AL R B, IEMI B R R TR
AR EE, R il il DA R ol ARk i s

Al A ORI B K AT R Rk B, WAZ 57 B AT DA R4 R A s T3
B, T ELURT DA Ry SR U R, Rk A S5 RS B B R G, BEIMARAE T <&
IR . 08T 2 SR il B Y2 /T, LS F] R B i s 4 IR
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Horbr, YR PEAT R BRI I DTRR R B, TN 2 AR — B A\ EDI I
fit o THAEE PRI ZNG K BRI, S fhBe =N 58 4 RE S TR b 2 = Atk
WD RN . AR 4.2 W1, 2PN S5 EPREIEN RS Likegmd, A 2020 4F
BV AR R L IRIE 2] T 15.65%, SUbFERS, EHAREW TR 7-34.21%, 3Kk
197 8.4 ALTTHYENIFRE, [FAFESRTE 73R 27.28 1470, [FLLIGHE 23%.
SRR A, A A RAT A AEAE BB Kb R ST R
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Kl 4.2 gtz il e O] 5 kR iE

4.1.2 HimiEiE &R R E X AR IR R IS SRR

ZEE AT SO AT R RN, TS (Y A R R I B AT N BRERE T Al ryR HANE
7 B 3K o G R B B A7AE R A IR SR AT DA AL A T, X G A B AT
AT GG ERRIRNE, 2w B & T inE RN R AT @, #
B AAGAR A R AR AT BRI R & g, FEAGR B T AR &K H i1 76
PRI, JRA1S2% T e (2013) S5XIH3R (2017) HIEERE, LA
Tobin-Q JyFE A AL, SEIL T B PR AR, 0 A R BUHE 21 52 3 4 b B
B IR FEATIRN 37

Ing = a + ByAFZ, + BoFZ,_y + BsLev,_; + PiRoe,

0

+B:Cfo; + B¢Size, + B,Grow, + € (4-6)

() HAERIFANSR R I
N T RFEAR S D280 ARSCIERL 2011-2021 4F 2 7] U 45 4R S Ak i)
TR, SEREDT T ARYE DL SRR, SR e il e B 1) < R
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FEIE s AR R S RS St 2 2 BRI, n SR AR T B KB 1
Jilr, WU AT CARRAR IR ) I f5 SRR S5 BTG S . b e R DAE B e R Ak
SRR EE O, HFZ3E0R, SRR bR i LT HDE A A b 28 H 15 Rl AR
DLE I R K o AFZFR A amb vt =il B &, Hoat B8 AXAFZ, — FZ,y
G, 2014; XIBTE, 2017) , FRATFNB, B /v w3 Rt 1E. kit
REFHHEh RN NI, S%8peE (2013) TR B4, MR TR &
S EETE ST R ) o Ll E SR SE R W IR BRI R S 1 SR IRIE T HARE— @ 1
T, 17 R FH TR B3 7 Al B8 e AT i AR IS AT . SR —, X
BRSNS, TR F AL e B RIEAR
Jeribn, Hrp s T R S &I AT E 1 S o ST AP HEAT R A i ik 47
FEAERE ST MRS 8, U R S 00H R RS . 2 F R
(2006) Z3#T T B R BIHTAT R, DO AR BE A E0E R 5 G RE 112
YRy AV R AN GUET R BRI VE, X BRI INE RN SRS Sk IR, A s
B (2016) 7EBFTC AR, ML 5IFESMEE RIE AN BT K/ S A AE ) )
BN S HPITIFIEFN, KIZA AR SR LB R, B DAE Lt
FS5IHEE ), TR R R B AR EL R S S 4T s S5, AN
AR DA A ST R BT RE AT 4R T A LA R AN, (R IR N TV 4 i A il
FARBCR, M BAFE B3 A E M o (ETCH 77 A B i A ik R BT AT
RARE, EMERBIFTRE I RAEE T IME RN KRR, H=, BEESHE
il BE R PR, ] P b AN B S8 BE B R A S R B R SRS R . Bk, A
FEE PR ANV R G HE B 1A T, SR F JO % 98 7 3 B e S B e i o L E R R
e PEHIAREEFRUN: OB A B KRR Flev, @& FGE JJRoe K H
T TE AW B 26 SRARTR @I A AL C fo FRATTIE B 2278 M I 4 YAt 528 14 A0AE S B 7 Hh BT
i L B SR AR R @I R A b s B R B SRR HOR R IR A U Size; ® K 1k
Grow=* ] Tobin-Q & kAXFE

S R MG R bR AR R T A, A A ILESCE BRI 0.052 Sxabfb e B bn ik
7, HUAE, A — B DURGRER 1R e il 0% 7 B B AR HEZKF o[RS ARl AT
FFER B R R B/ IME S il A2 26.02%F1 6.03%. 45 & fil i fan 7 W 3 75 1 B v]
1, 2019 EATME N PP 35 B P A A 2R A 40.59%, HAERE 26.77%, Hikifgis
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N AT 13.48%M B T R, AR TAT A, ESE 2w ol B 4
I o XF VIV 35 SRR EATIRA DT R, 2 "L 0T 55 A/ R 7 1 2
BAE BT, R 2w AL SR A A 25 BRI, 32 T2 ) e B I T A 1
FIGRATEN T AE B A o Alb 2278 Bl i B A S B R BT o B A AR
ME—0.47%, FERPARFIGIN 7RIS S A UL E Brah i L5k, i H
ANEE S I S I A T < 1R R BT R

R A2 BWERARIEG A RE

e RECE SaA: ¢ PEZE B/ME BAME
Fin 0.7559 0.7660 0.0519 0.5450 0.8259
Roe 0.1131 0.0688 0.1241 0.0161 0.5988
Size 23.2040 23.1731 0.5388 22.1883 23.9687
Lev 0.1088 0.1090 0.0342 0.0612 0.2611
Cfo 0.0111 0.0068 0.0148 -0.0048 0.0679
Grow 2.2799 1.5458 1.7009 0.7988 9.0380
Inn 0.0012 -0.0003 0.0013 -0.0011 0.0037

(=) BT Aariis

SCUE S A I B AR A O BTG B0, A 56 AT A2 B et 1 A1 B PR, 3k
11i4% ADF VR RSEIL . BRI 4.3, Horb HOA IV RIBEANAE 5% 53 117K
FLASL, HAR AR RO EF 50 R E VK. —Bh ZE @RS, MR T
Fase, FFHEAT 1

%% 4.3 ADF fo 645 L 3%
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Variable t-Statistic Prob.
Roe, -5.1222 0.0007
Size, -2.5390 0.3081

Lev;_4 -5.0270 0.0008
Cfo, -3.7023 0.0325
Grow; -5.5885 0.0002
Inn, -5.4722 0.0002
AFin, -7.3020 0.0000
Fin,_4 -4.6200 0.0027

(=) SHESS R4t

WAL EAIR T E , MR QU AR S IS, Prblhigisis Al
RSt 7 M+ < R M AT S, 928w AR IT A Q8T BE 0 3R T+ it 1 IR Sz £k
f. 7 5% AT, BRlEE B R EUN-0.0241, EUIAR L 2 1] 4
AT J9 AT BLAE LRI R BUTE s R HE ST A o [R5 235 KR, 43 0.0015
el B P G B AR A, AT DURMR IR AV J5 2 ORI R BRG 5l Frf3 45 R A7 Gl
W, BAIE 1 IS 2\ e R AT N E R BIHE sl h R T g K
HIDhRE. T H., 2AF] B s A e R W R et 7 WA S eSS, RS
AV AT A5 QRS B> S YR T H AR i B g

R A4 SAEDMTEIRER

Variable Coefficient Std.Error t-Statistic Prob.
AFin; -0.0241 0.0112 -2.0983 0.0420
Fin,_4 0.0015 0.0007 2.2149 0.0322
Size, -0.0018 0.0044 -0.4182 0.6779
Lev,_4 -0.0090 0.0056 -1.5848 0.1204

Roe; 0.0087 0.0036 2.4508 0.0186
Grow; -0.0004 0.0002 -2.1367 0.0386
Cfo; 0.0125 0.0231 0.5382 0.5931

42 BTHRBBERAE I
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AP < RAAT O, R IR Gk B AR 2 B L S5 AN AT L AU IRl R
1ol 2 e WA SR A1 o sl L L T P B 2 - K AP Ao K e AN SR = 4
55 WA S A8 5 8 o IS FL A DO BT B A I AR BT R A
L, M HAECLESE . M, BEE CHRR+HEOR” 8 A, WAL SR izt
Mg R T ARKI bl o RIS, B A28 =] JF e DR 7 b 25 7 R 8 55 7 Mk T4
BERE, PARDH H m SR T 58 4o ARYE EIRIEAR R R0, HhimifEis i i 5 vt
IBC B AR IR SR I o R P i 18 UK SR st T il e
FIRES IR B el . SRTT, SESEIRARANL.

K 4.4 hrhimiEzin Femitas i, B8R, A F e
BARE SRR, PImiHET R M R E . 2016 SEHTHINM =
TSR DU, Pz (SRS 53 il o5 43 B WA o <k B3 7 R 4 T
BN R IRBEVE R B I R BB, e B I K T (B AEAR KR
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TP,

N
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AR BT IPARTAT 9, — BRI IS X P AR RIAT IR BT 4R R B
TIVBCR L, HRFI LB BONERE . 2017 4F, s BT A kR 1 H
RSO AR AT R LU BBy, OIS KB ZR . 2018 SEAR AR AR T AT
et {H 2019 ££-2021 4 3] 18] iz i I R G SEHE FpIP AR AT IR, 2019 4E DA
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Ji RS 1 A B i m 15.38% 0B 2 9.22%.  FHUILTT I, HrizigiE iR
AT IR LK IR 0 E, B 2017-2018 4R g 38 3 ) A0 Ml R W A7
JEHEATIGRE, TR AT Z G R RAT N, HRKIEI R Gy, Ui B Rzt i
I8 N H DA R 5E B AR S AR I Eh L
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= o FFERLLP]  m— AR R

] 4.5 HE IR R PR AT R A T A L fs

P EBBIE R #% B 2 AR B B0 I — M2 ARG, B AR BT RE ) IR .
IX BB — 5, A ST R B 52 B < Rl 0 S PR A2 T S 55 I 42
AL, A K B T AR IV 55 SR E A . FrEL, RN 2 =8 g A
5 W 55 3 < R E R R Rt Pzt Hig i P AT A 45 8 i R A SR, e ad et B o0 A 4
i s SR IR BT RIS, WK 4.6 B, Hhamigis e i
R AR SRAR DG o PR 7 b3 R 5 0 25 300,46 R £ ke 23 EAT 23 M 4550
NPT R A AR, AR Y L A IR TR BT, i ERE
FUEG KRG, 5 SIS RNE K B G, EHBRTEH A, 2016 4FE
Mg R o A 98.01%, kAT 0.2217%() N EHF A BN . 2018 £F-2020
IR, O8] AR R SR AR AR BETE 0.15% LA b, (X JLAR I E L% R
FEEE I AR =T 2016 4, UESE 2w B0 55 I R FL N T A R kA T 8
MR . BTS2, s @d S vke 7 E M. bl
ST T RS SR SR T2, SR B, IR AR AR I, 7oy
KRR G R S O BN B 3
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A7 LEIH SCRT AR TSR « SR BT B AR BB AR 3 1 et X
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SA Index = 0.043 x Size? — 0.737 x Size — 0.04 X Age (4-6)

KH, AP B ) H AR B Dy Size BIMME (H 67 AT AR

M), Age BUE N HFRFE SN EOLEZ A ZE . EXFE T, Tz
SA fEtn4gh R 4.11 fros.

-2
21
2.2
23
24
25
26

-2.7
2014 2015 2016 2017 2018 2019 2020

Kl 4.11 2014-2020 4FHitifEz SA fa3
M EERTLLE 2, A FH SA FREBCEARF 8K, 5 RN g B AE #5 25
BT, RS ALk 32 3 B R BT 20 RAE [P R SRR D . o F e R R R R
BER T HILE, > F R sl P2 T, W 55 RO R0 , BB 2 R I R
A LA E SRR R ] AT AU . s b 2 B R B4R, 24 2016 4R ) B
HE I KAHERE GRS, BEm 20 Al BT L0 R RFEE T B, ESEE R AT Ve
— TE YU A AT A RO A Rl R AR

48



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

-2
-2.2
-24 o~——_
-2.6 e
-2.8
3 - -~ N -
- e e - -~ \.
32 RE ST
.o.' N e,
s -~ > - -
_36 STm-
-3.8
2014 2015 2016 2017 2018 2019 2020
— T EIESATEEL  eeeeee TAFIHSATERL == = FTBATIESATEER

& 4.12 2014-2020 A 7] SA FRH00S HE

K 4.12 SR THizigia. NIz L a R A WK, ZEE
AN R 2 AOE EE 1], AR AR BT, SR AR AR AER ) ELAL BN A
Ritto AT IEFA TR, TigNue KRR AR LMEd —BRFREEE
WA 1IN, H POz RIS 32 2 b B 2 RAE RR SRR R o, RS 25 AR m AT RE
A HBEER, HZ 25 200K iR AT 2K, IAREREHR T A
R ERIEER, WA ARl A2 1 525 52
4.5 INGE

Rt B B HE B A, R R DA i s B < Rl AL SE R 1T
JLH RS 28 4, RN AT TSP SRR R AT 5t 1% F A IR R I A%
B, HER AR RIS G IR B e R B . kAT, rami s i S5 R B H &
BT RE PERRANE B, HARFER B A A R B AR R I 2, ik 4
NHIBET I AIE S T), TP RIBAE T KA FE, 185 B Refilis nida i =y, 785k
W E T H R, P gGa e e . FEIS 2R 25 RN s 4 a ik
HORIE A A B8 BE I 52 A HILE T 0 iy, AR5 (1) BhE<E /KB 1)
MAE, s LA AR AT 0BT T A e at KIS, <eflst
P aR e A [EAT I FR RS AL, T A < Rl i e A AT R BT T
WA VIR, (2) SEERBEBARMAE, IPARMATE S 7 R RE B IS
SE, <Rl B BT B D Y 5% [l g0, VAT A BT R B R %2

49



YN 2 TR R DA S A < b6 BT BN B2 7T T g s K 21 o

FUBR ] o A BA BT R E B R A TR A 2 THIK B 7k, X MAEsE 1
TS T A B R B R AT I EE B . (3) WNERMENLIAERE
Hh g s AR A R AR S AT ML Y = N RE 0 4 B e Rl X R 7 SUER L T AN
I EMBNL . B e BN 2 =/ RE S R G, ER2JUFRAFE
SRR AT ML A 5 e, HH Sk — B e Al R, iz
BATIE I R ER BN SATAT R sa 2Bl (4) MR LRI A EORE, +
BOIIR(E3e Eh U b Al R R 4 o TS| A D L iy G L S A e A

A DU PR RAG A BF, DA 2 L 80 55 IO /55K o AT G s gt — 25
R, i AMURIR TR IS GEEY, EEEAGEE S, UKL
BRI e, 22 18 TF2A AV BE N R S MR8 . DRIk, i is e b A
EUE I R G, SR T AR TS S . AXMER IS B LS
WERFIBIHT SRS 2] 1 e R il 22 (1 B 53

50



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

5 &5 W
5.1 W48

TR SEARAR Y H 3 R SR ST, <5 Rl 4k 2248 17 E R SR 2 B I
55 1) B B SCHE I 2 O AR i S [ R I R HE T, ORI . A2 — 24
WAE R AR T, FE = BANE 5 28T, i NI R AR A A E FELS,
TCEEIX X SR Bl iR T O S RE N B SR 2 e i k58 K3 J7iX
MYIEARRAE . FERTFAE BT, —SaRIG AT R T FEE NS . A
DASIZAAR Al 2078 8 SR I 2 (R R AN 13T 5 9 R T DTN a5, e B il
Y B — o i is Jy B B, 22 R B0 I FETTHRIMT, 45 R i B AR

(1 Hiziia SR IS i 2B % AR RE TR0, SR F=IRNTTER
WEZRANE. BET . MRS, B EKZEH 2005 45
T PASKRAR 2 R IE IR 1353k . A R B 8 7= AR I BRI TEAT P R AT, B3
FEABHAL S5 ARG SV 55 BRI ZR -1 0 14%F0 35%, &) MO AL B T HY) E
O E A SRR H IS « 2 W) 4 BT 3R e 0 s R34 A 36T i b Al
W R R SCHE, RIS A a4 ) PR 38 30 J

(2) HRIFIE LAV BB E MRS, BEVREEIAR .
H T IS 1E B A B A KE R FGIETRE /1, B AMXAE A AT B R A
QURIBEEE, IEXIME SR, gt 5HNE P AR SR A, 5 KRR
WL AR BARHLREHER MBI RE /I IEEZEZN K, B A EUFR AL
TATW AR, AR — Dt

(3) HgEiRFIS 1) A Ml 5 R A T B A RGN B8 1A BRI B T o AR Sl e« &
KM IR A, SR FEAR A FE02 R0 55 23 A vk odof v St ¥ B 4 R % 7 1) << B /K s
fESEAT T ReSe, JFAR4E Tobin-Q J7H%, MERIHLI AR, Wik | Hisigiz i 4
AL BERE L BERT A AT, i is 8 B RIE 2 AW ZE T, I A Fa e 1 4 il
%re, BRI EERERISINL. WREE LRI AT RE, g hiLiis 4
A TR R R, A 0 Rl 2R AR T B v, T 0 A L I RGBT RIS B0

5.2 BUSREN

51



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

WL ER T, i R AR IR S SR R Rk e, MR S AL R
ABHBRAEST, - = R

B, SR B g s S A HE L AW R AT . AT Bos
IS UV BARAET A SCH DT O K FI 8 s B RAT ML ATI A 7 e AR R Al 75 22
¥ B RSB RE I RIIR mAE A 0 R, I RN O w55 R JR R S TR ok A . IS
At 3 MV, — 773 T 2 e I R ATt T AR 25 3o 53— T R AN W S SR
(IR 25 SR et o AR SR:, AREI RIS AT VA R BB HMEFE a . FREVE BRI i o I
IRy ANV A BHT AR AT HOR 51 ERIBY /7 o TR L AL T-an Kt i T+ 4%
1, AV R R RRIEANIBN 715E B EWTAMAE 1. EIRREZ LR, B8
s AN A REAE AL AT ML 8 S ST AR

TR R < R A IR AR Y A A A . AR R B e, H
AR XS o SEIE BL I, BATTERT LR B, i ifeis i B AR ON [ il
B ISON T T RR I Eh, AV 55 th Bl 2 A 1 ARk XU o G A e ] <z
ISR G T, R Rl & e i R thREE AR . i AV AR 1R %
R PRGN, X B B XU 32 B8 77 2 B I IRR ATV A KRR AL REA R0t
1) < R PRI 7 R ML R R R SR, i T 55 i R S

B Jri s N SEARZEGE e Rl 5T 8 AL B IR Ay o SR AR b PR < R S R I
AT TR 38 b 55 ANE DKo Al P A AR i 552 1 R IX S i, UL 1 <Rl T 37 Bk o
FirBL, b A R RE R, AR [ R 225 AR U0 T hesE, IS ek ss
SRARZGFHE L, ARLKEHE T RN T BN SS B, NA RS AR 5
RN 1% il R R IR J1 22—, SR 55 PR A R B2 AR AR T 1

52



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

27 3

[1] Krippner, G. R Capitalizing on crisis: The Political Origins of the Risk of
Finance, Cambridge[M]. Harvard University Press, 2011:453-496.
[2] E Stockhammer.Financialization and the Slowdown of Accumulation [J].Ca

mbridge Journal of Economics, 2004, 28(5):719-741.

[3] Z=mert, Mk ML 5 IR E B 5 SR 5T [9]. M 7 425%.2020(17):153-162.

[4] T3S At R, Al 4 Rl A 0 0 55 PR 7Y 52 el BT RV BURA
it o PR VAT AN FE[9]. s 4 Rk 91,2021,(10):88-96.

[5] FZ o 2E, 2T, HUAAE SR i Al Rl Ak A2 BE e 2 4 [3]. BLARS
2o (R 4 K27 5£41),2021,(12):33-48.

[6] James Crotty. The Neoliberal Paradox: The Impact of Destructive Product

Market Competition and Impatient Finance on Nonfinancial Corporations in
the Neoliberal Era. Political Economy Research Institute, university of Mas
sachusetts Amherst, working paper,2003.

[7] Ozgur Orhangazi. Financialization of the U. S. Economy and It’s Effects o
-n Capital Accumulation:ATeoretical and Empirical.

[8] Firat Demir. The Rise of Rentier Captialism and Financialization of Real S
-ectors in Developing Countries[J]. Review of Radical Political Economics,
2007(39).

[9] mHUE W], WZ-F- & B3 el 0] se i b SR ?—R 542 5 B B
V-6 WA LIGUERR[I]. M 4K 42 2441, 2021,23(05):50-64+106.

[11] R. Dore. Stock Market Capitalism and Its Diffusion [J]. New Political Ec-
onomy, 2002-07-17.

[12] RZE Kl AR L Mgl B - MaE e 21 U B R
S s | I AL UE 3R [0]. £ Rl 9T, 2015(06):111-127.

[13] #HZE B, T 55 4 K BE 4 b 55 = BC B s ML« & K B B A ——k B E 1
7 A B IEHE [3]. 25 1 7¢,2021(1):181-192.

[14] B2 a0k, 0, 2 B 4 LR BUR A C 5 I E i 3]+ B Tk £4:35F,2018(0
1):137-153.

ok B BT AR

53



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

[15] X/, o] et 4 fib B3 Y 5 SR 28 5% 2 [A) I B o0 & A 56
) A7 10 5 AL [9]. 4 AT #¢,2019(02):57-70.

[16] Great Krippner. The Financialization of the American Economy [J]. Socio-

He1e 22 I 4

Economic Review, 2018, 3(2).

[17] Paul M. Sweezy. Economic Reminiscences. Monthly Review 47, No.1(Ma
y 1995).

[18] Bhadur A.A Contribution to the Theory of Financial Fragility and Crisis
[J], Electronic Journal, 2010.35(wp593): pags. 995-1014.

[19] S WH 4K, 5 W B SE AR Ak 4= b 3ok B 6755 B0 A i X
F] 5 A A A6 [0]. 2 e W 48 K 42441k, 2018,34(03):41-55.

[20] RALFy. xRl BE X AV ATAT 2 B By i [0]. A& (R4 K
2441),2021,41(10):99-113.

[21] %725, SEARAR Y& Rl A0 0] GET 5 5% 1K 52
[J]. BUREPFHR1F,2021,(09):78-89.

BT EWmA

BT F2 % 0Z 1 ML A

[22] 58, £ 5 LR G b < R BURF I 1) 5 SR BT [9]. 48 5 52 801745,201
9(11):5-23.

[23] X253, B8 -1, F 4 ARl S A 0 SR Ak A 7 SR I e i 7E 0], B
23R, 2016(08):74-83.

[24] PG, DG, B < b A e S e S AR A g Rl 5 52— PR AR AIE L LA
5 S AR B[], ARG HFER1},2021,(09):56-68.

[25] FIfR4L.Human Capital, R&D and productivity Growth, Based on the Pane
| Data of Chinese Provinces A\ /J%4< R&D S5/ H K FTHEHAK
HE 1 SIEUE 43 BT[] 1L P I 428 K A 5% 4, 2020.000(012): 18- 25.

[26] Levine R. Financial development and economic growth: views and agenda
[J]. Social Science Eletronic Publishing, 1997,35(2):688-726.

[27] Hsu P H. Financial development and innovation: cross-country evidence[J].

Journal of financial Economics,2014,112(1):116-135.

54



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

[28] k=g, J 4 AR VR = AUORS | S o 1k Al 5 00305k 1 v T o3 b R 4R [J].
GxRbHIF7T,2019(08):136-149.

[29] )5 &, 3K 5% 2. S MR B KR BUORY 5 B AR QB 8 & i A 1t 1
[J]. BHFEFE 2018,35(12): 160-167.

[30] AL M b6, . AE LR Rk S 7 — = T & Rl R A A A
I8 [3). R 2£,2021,(09):29-38.

[31] J&% 2, B YL A5 T ok B o [ 48 ZoK-F B S Ik [J]. 25 (FF
F1),2005(02):623-638.

[32] Link A N, Lunn J. Concentration and the returns to R&DI[J]. Review of |
ndustrial Organization, 1984,1(3):232-2309.

[33] M ARAR, IR ZE . E BT A R RS Ak AR B 6 R I SEIE 2 [9] 4 [ T
Ak £:35%,2008(07):91-101.

[34] 7%, (AR AR S B . Ak Ak 5 5 A 3 Q18 [0]. 4573t 7T,2012,47(03):53-64.

[35] 57, M8t Je M 4k 7R S LS5 Al B 2 B0 SR IR I A R [9]. 0 B k&
15+,2015(07):146-160.

[36] LiE, 52, S . i i H U 2 3 BB AT B B R 2 —— 3k [ R E s i
& 521 37 R [3]. 48 5% (% 111),2019,13(4):1585-16 14.

[37] & P, TR IE FARFER )37 5 Al BR G5
SRR 78 [J]. 8 EL H 5 2020(11):132-140.

[38] Almedia H,Campello M, Weisbach MS. The cash Flow Sensitivity of Cas

ST rh DA R

h [J]. Jpirnal of Financial Economics, 2013, 109(3):835-855.

[39] #ReA:, ;7 3k, B L MR AR E s AT IS M B RS [J]. & 5F
W9t 2019(1):5-17.

[40] Brown J R, Martinsson G, Petersen B C. Law, stock Markets, and Innova
tion[J]. The Journal of finance, 2013, 64(4):33.

[41] Franklin Allen,Douglas Gale.A welfare comparison of intermediaries and fi

nancial markets in Germany and the US[J]. European Economic Review,19

95,39(2):179-209.

55



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

[42] Franklin Allen,Jun Qian,Meijun Qian.Law, finance, and economic growth i
n China[J]. Journal of Financial Economics, 2005, 77(1):57-116.

[43] Zhengfei Lu, Jigao Zhu, Weining Zhang. Bank Discrimination, Holding Ba
nk Ownership, and Economic Consequences: Evidence from China[J]. Jour
nal of Banking & Finance, 2012,36(2):341-354.

[44] Holmstrom Bengt. Agency costs and innovation[J]. Journal of Economic B
ehavior& Organization,1989,12(3):305-327.

[45] Robert Boyer. Is a Finance-led growth regime a viable alternative to Ford
ism? A preliminary analysis[J]. Economy and Society,2000,29(1):111-145.

[46] William Milberg, Nina Shapiro. Implications of the recent financial crisis
for firm innovation[J]. Journal of Post Keynesian Economics, 2013,36(2):2
07-230.

[47] Orhangazi, O.Financialization and Capital Accumulation in the Non-Financi
al Corporate Sector:A Theoretical and Empirical Investigation On the US
Economy:1973-2003[J].Cambridge Journal of Economics, 2008, 32 (6) :863
-886.

[48] FKAEUE, 5KD 2 o SR MP AR B8 3T B 2 ik B e R A [J]. 2 5T 9, 2016,
51(12):32-46.

[49] Zygre DKot ks, FAE0K, BREE AN 55 A = &Rt [3]. E AR E)a,
2007(07):9-13+32.

[50] Alexander Bleck, Xuewen Liu.Credit expansion and credit misallocation[J].

Journal of Monetary Economics,2018,94:27-40.

[51] F L, B, M IR A2 SEARAR b At Ak (e dh i 2 4| 1 Ak B
T-rp [ i kT B 258 7T [3]. B B 1 i8,2017,20(01):155-166.

[52] 27 FRANE AR el ol R A2 ST R R R R—KE A KL
A J AR AR B A B EE[J]. &Rl 18 1%,2018,23(01):3-15+51.

[53] Demir F. Financial liberalization, private investment and portfolio choice:

FH

Financialization of real sectors in emerging markets[J]. Journal of Deve

lopment Economics,2009a, 88(2): 314-324.

56



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

[54] S, 57 Ak, o B WTIOULAN A B 22 5 It K2 1) Jig > ——— Al 4 Rl A A 5%
W FLIR VE[I]. 40 E 42 55 5 B PE,2018,40(11):31-43.

[55] #HZEH, £ 05, ok 3% el Bt i E s HL: &Kt e B A ——k B h E E
7~ | [RE SR [3]. 251 91,2020,52(01):181-194.

[56] David J. Denis, Valeriy Sibilkov. Financial Constraints, Investment, and t
he Value of Cash Holdings[J]. The Review of Financial Studies,2010,23(1):
247-269.

[57] Aalbers M B. The financialization of home and the mortgage market crisi
s[M]//The Financiallzation of Housing. Routlege, 2016:40-63.

[58] FBMLe . il i b <e Bl A X6 BB 45 5% AR S 0 55 H R or* & /Kt &5 w2 (1] 3
R BFRH,2020(12):45-59.

[59] & e, e S, A M <e b A Bl 55 W 4% B2 [3]. B HE ik 20 5 %0 5, 2017,
34(22):78-84.

[60] 44 SR, VRN, Py T 35 . < R 6 77 C L 5 SE AR ARl B3 A 7 AP AR G IE 2
“Jit sk e 2[00 SR 9, 2019,29(10):87-97+110.

57



NI R KA A A 1S S A < b6 BT BN B2 7T T g s K 21 o

lF id

Tz, BRI 22 K22 iR B B BTA 28 rl Biedli s — A 10 XUBE W 2%
— “HEAJIVE, EEH=F" , ZFERTUEENE LT R E 1 A LR,
FIRFEBBERAR DRI RIAE S E A 1 TR X AR R IEF T #? fEA
AE L2 REAR AT 2 BEASRE[R] BFRD 2 SR T &5 7 BEASREA & AR T R
AT T AR E ORI S AR THRIDE BEANRE SR BN PR VR 2 AU B, SR TR I
TR T R R PE A AV PR (Ho2, AR A RS, itk
LRI N E PN

H5E, WERF MR, AF— D IRAT RIS 24, JAA
BEG T 7 BREIRASCFRF AR . IS AR REIRSZ 2 I MARAT RN, SCEERIAS
R SJesR; WA BIAERT = DU ACREEERR AR, ORI S M. Bl %
RS LUXRP L 7= (177 sURIE W R, REAE SR A A AR SOR R e ABR R L2 (1 1
JERERVR R — s (175 2

A ER U P I ——X S ZE Hd% « B2 —RrRs A iR 5% A B S
A, AR IR S MRANEE X BATHI 22 AR 7T, 0455 AT T 18 St BE A5t — ™
FEBVEARNT I, IR ™ L S B R AT BE— R 00 IX R SRS e U
BLiE T NARLIER, W IMRE s A R s 3 JATHIR S

M AAT, ABTTEASE AR RIS ) BL2G ok 1 BRI R R, #Hox 173K
WX, IR A AR N R — 2 (R

ARk, R NIRRT, RAKE R A ARAKEAT AFE, (HBEXSARKFEHIE
o WA TE 2N 2 KW T A L2 BT A, BRVFAE AR SR B I 18] 5
RIBI X B OGS, RS FWHI U — /A “IFAARL” .

&

58



