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Abstract

Innovation is the key to the sustainable development of companies
and the progress of the country's economy. In recent years, in the process
of development of Chinese companies, the cost of purchasing finished
products was much less than the investment in their own research and
development, and research and development also had great risks, so most
of them pursued the doctrine of borrowing. Nowadays, The rapid
progress of 5G technology has brought higher requirements to enterprises,
many core technologies are highlighted by the phenomenon of "stuck
neck" in the Western world. Now that the international economic pressure
is declining, In order to boost the economy, my country proposes a series
of preferential policies, international and domestic dual cycle, which also
requires us to improve our innovation capabilities, Improve products and
services, differentiate from competitors, increase own market share. In
addition, my country's structural reform has entered a deep-water area,
and the transformation of old and new kinetic energy has entered a
critical period, which requires enterprises to improve their innovation and
research and development capabilities and keep up with the times.
Therefore, it is still a hot topic to study how to enhance the innovation of

enterprises. To get innovative results, money must be invested in R&D
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projects. During research , it is generally believed that the amount of
investment in R&D by an enterprise can represent the innovation and
R&D intensity of the enterprise to a certain extent.

This paper mainly starts from a novel financial concept to study its
impact on R&D investment. As an internal factor affecting R&D
investment, the financial well-off studied in this paper can play a direct
role in enterprise R&D investment. In our current market, different
companies and companies with different property rights will always
encounter certain difficulties in raising funds, and even if they can raise
funds by borrowing, they will still be subject to some restrictions and
constraints from creditors. As a result, companies tend to use internal free
funds to ensure the development of R&D projects. Financial allowance is
a new financial concept, and there are few articles on this type of research,
so it 1s necessary to start from the new financial concept of financial
allowance to study the economic consequences of R&D investment.

This paper selects A-share listed companies in Shenzhen and
Shanghai from 2010 to 2020 as a sample, and uses multivariate analysis
to explore the relationship between financial margins and R&D
investment. Since executives are the main body of R&D decisions, the
impact of financial margins on R&D investment is being studied, Adding
the mediating factor of monetary compensation incentives, from the

perspective of executives being motivated, the The mechanism of action
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was analyzed. In further research, we will study the effect of financial
leeway on R&D investment in different types of enterprises for
enterprises with different property rights and family enterprises, and
verify the mediating effect of executive compensation incentives.
Research shows that financial leeway has a positive effect on R&D
investment. Monetary incentives for executives can play an intermediary
role. This research is of great significance because companies can learn
from this research to optimize their capital structure, reasonably
constructing the salary incentive system, and how to use the financial

surplus to obtain long-term benefits.

Keywords: Financial leeway; R&D investment; Executive monetary

compensation incentive; Intermediary effect
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s, FEIN_E A e s 52 B R S ok 1 B B I e AR, TRl 55 T
PR B R 1 Aillont e B B2 T e M s KT, A et A A S50

50475 3 1 o 1 A b 5 R MR A AL AN R TR I 2 45 %ot 3 FE (1
X e B R R A ) B T BT ISR ST O L, XIBFAESE (2018) AN “3Hr -4 [H)
TR R P SURIL, SBT3 R F AT, A AT 2 i T
FBt R A G AR IE EER I E , ana R GURT I H .« 25 b, IS5 SR B LT
B HE A2 ROV S5 IR DL R 1M 045 5 22 10 B2 e Il » 1 il th 2 5 AR
B H B, TURBLE AE Ml T BO G mE s m&RE 2 BT
T 7 Bl i 52 e b e e A AR 2 5 A R A &, ot v 2 T BRIk
WORE A 3L AT Bl o HR, B B BN 75 HEAT BT A T H RS P 4 - IR,
WA 55 SEAR IR SRR BN Z 18D RT e I A o] B B I &, @0 v e B o e A o
e B S BN FH (AR M A AN o BRI, 22 e dfr, e B T e il 42 I
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

55 BEME XTI R BN RIS M0 BN B R E T

ST, R Rk

H3: fEHABSKAFANRBIRTSE N, = B T 3 Bl 75 0 55 44 152 55 il B8
WEARARN Z I RAH A RN

3.2 HAXIERNSHEAKIR

ARTCIEFE 2010—2020 FIIRM T A e BT A AR . FEARLLLUR
AW (1D HIFR ST, ST, PT A #]; (2) BRI &ARE bR 32 28 sk
REEHE: (4 HIFRERL. RENEATR: (5) XFEARTRIELSEARET EF 1%
iR AT . Bl T ZOR H CSMAR Bde e, A STATAL4 #EATSuiH Ak .

3.3 TEIE

3.3.1 HERTE

WERIEN (RD)o ASTHE TN RZBAHIRIEN, BT AR AN br i e B
XTREFEAE R AR EEL . H A E 8 B 7T R T A SN A B M A5 4
PN BEREAT o (HE T A BIEBE RN R H S 2R A S G ZRE 0E
etk EIAERIWT I K 2 BB R 2 3% RS B — D LT A RN
Do BRI EGREZETT AT LR LR 58— TR R B R E
SRR RGO AR BN S N B B I T E .

K9 i R A B 55 e AR B e A B B 2GR LU R 3K, DA Y B AR S 77 50
RACR R AL B 5 R A B (L85 U LG, v R & AR v H R U428
L, ASCRAWER NSRS JE 5 I L EF AR Z .

WA BENAE SRR AR M K R 3 AT — € R 5 1, D 1 RS B N 55 96 4 Xt
WERBENRIZ I, DR BN R RIS T RR A 1 e — W R B Rt AT Bl )
o o
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P ER WA 55 B e B 4 WA R RN B B 5T

3.3.2 BRZE

W55 SEM S (Fex)o SKHTHEIE (20200 $RHIH “W %S 5EME " T Etnik,
HAA R 55 GE 2 St AT H IS R M R0 . B2 =br itk 3 2 83
B A B AR SRR, BRI R “(E MRS G e R Bt
FE- RAURD) JEEE

E

U D TRT (Pay). ASCEHUEE ST MHIE NP A28 E . & 52 i
TR R A S PR B T o X i B T I 0 R R R DR R T =
A 1 37 AR 1 R X SOR 7 v 1) B T e I AR

3.3. 4iFHITE

i 2 Te LM [l G, K X R AL AT S B R B EAT I R
HEERAESL, DRl ) A Bk PR T FU A R HERA E th B L, A ST AW,
ASCR M A Bt d by 28 1 RIRRSFFI LB w5 ey by hoarsE
FANHLH . Bl R EEWSIE KR, wEHEALL SRR Al
AAH ATy AR B, BEAE S I HO B RIS R AR, SCRE 1 AR
R AR ARG DL o

AR SR FH IR AL B (R B AR A FR R g LU R R P

3.2 MRAEEEX

Bt BEAS A HE LR
W ff R A RD RN W R SCH /A R e
il R Fex W 2% FEAR MR+ G = B/ &
i
AR Pay =i Lo CHF =47 H B2 A
IR Size O F R Ln CEBE™)
Xjlze LA B DLt &/ e B e
Hold R LR ékkhﬂxiﬁl/i‘ﬂﬂﬁl
Topl 1 RKBEARFKE — R R FE I/ S 3

1
Ratio LA N €= U VA - IS
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

Roa P a4 i INEPSYigas
Growth FEML SRR CERTEEFWA-EEEE W FIK
AN/ EEEE SN

Soe A Ml A S EABUE AN 1, FAO0
Dong =N HH BN

Lev B TR B/ B

Risk il R A 4 B¢ SR A 2 1) 9 5 R O e
Ind 7l A7l AR

Year A A AR

3.4 HEgH

XTSRRI AS B R IR =P A g, BARA LR =28

b A 55 T P RENE R B (R HERIE AN, IR L 75 0 3 2 [a] AN A7
FEFR A RN

5 b A W 55 T PR S R I R (R R R S TR I s, 4R SR =08
75 00 e 8 1 T S Ml 7 AP R AR B AR AR AR 8 TR AN AE R A R

55 =20 DR BT TR R I N 55 9 A R I A BN B BT 5 R R EEAT
(51U, 7 I D% T B ISR AR PR BE 8 5325 (T AN, T A B4 LG
LIECRE = A SP I VR v S

DRTIG ASCHE H BB HL, R SZ R AR (1)

RD;: = By + p1Fex;; + BySize; + PyXjlzc;; + ByHold; . + BsRatio;; + fgRoq;, +

B, Growth, .+BgDong; 1+fPqLev; +BoRisk; s+ 51, Top; +X Year+) Ind+e;

NIGUF A SCHE R H2, @S RIAAAY (2):
PAVet = B, + ByFex,, + B,Size,, + PaXjlzc,, + BsHold, ; + BsRatio;; + fgRoa;, +

B, Growth, .+fBgDong; ++fqLev;+f1gRisk; s+ 81, Top; s +X Year+) Ind+g;,

FIBGUF A S AR A 13, @ STRFAE A (3);

RD;=By+p Fex;+B.Pay; s + BaSize;  +B,Xjlzc; .+ BsHold, . + B Ratio; . + B;Roq; ;

+BgGrowth; .+ BsDong; ¢ +P1oLev; s+ 11 Risk; ¢ +B1,Top; +2 Year+) Ind+g;,
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

FERET (1), AR HB, e 70 55 B X RD BIEAC RN B RN, A5 (3) i,
AELB I T W55 GEAR IS BN, 11 B, QR v 3 B 8l B K
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ZMNMERFMLEFAIEX 55 Bk

)?rﬂ

St EIRN N IR

4. SBIERBSERDH

FEXS A 55 SEAR L o B T B AT A ML A RN AT 1 B g e, =&
feth VAT, AT R REAATAL R, 15 AL RIS, JEEAT 405K
I o I Ay O Bt AL B IR BEAT R S IR ) AT o IR AE AR R EAT
AR TSR -

4.1 R ttgeit

KA 1IR T LB RAMBYESG R . SRER, S BT HBAN
(RD) W Z R RB KM, H/AMEN 0. 0056, FAME A 8.9009, HI{E N 2. 5687,
Vi B ALk = BT R S ARNAT e, FERIER BN 8 Ul LA iR
SCHE, BERBNBUE AR — BRI R SN R A S B 1 or 2 —, XA
T T BB SR BE R A 1 o AT 3504E PT DAHEDN, 356 50 3 de /ME — M, 3t
BT it BE A e AR AR MV IE S /D S S IRAT P AL (5 1. 835 AT AF H, —
LA B B AP AR R BB BUAESME PR o 3 7] DU HH 3R Al A At R 5 N i
JERSSG, FATIE S 75 B I 577 T B 45 R A MV BEAT I o AEW 55 BE AR T
I (Fex), MERE, BRI 554 5 d5 /N 10 55 A6 e 22 1) I R 22 80, T

TE M LR SF B 0. 1888, H Ay 0. 1661, W 55 %6 4t 1) i KAH BE ik 21
0. 6839 1t I i [ A 55 5 448 (14 A PR ~F- 359 W0F 55 B A8 FBE K 22t R 7 Sl 30 8 7 WS
A B E KT, SAEdE BT LR BA A B E0RIL, RIFIIM 4R
GURT LA SRIE SR A R BE L2 . A2 1% M i IBURL 77 1 (Pay) , #/)s 19. 8745,
AR 26. 0476, AR ARMb IR B0 = B8 T B ISR K- AP AE — B I ZE 57 (E Y
KRG, XMZEFINETTHRE R Z MR SE . e NSRBI E
AT N0 55 B8 A 1A A b3t 36 AT 5 e PO v % T P TS o MAIE 5% B A8 Al 0 i
Hs b T DURBIAR MY A 32 B ME 55 8 2R (Growth) ~F 3%, A /MEL S TR AL B
B A T LAE 0 55 SE AR 1 Al K 2 1R b T Al it B, S K St s s,
ZUEDIRI R AR AE 1 I 55 RAFIRILII T e 4 EDIRL Rt RS 9 Al A 42
BIE AL 7B . AR R A E RS EE KR (Risk) 4l 2/ Hik
17— R RS, E 2 NP3 DA S B R, T 55 B A 1) A I AR HE PR X
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

BN o H T AR R 2 KR AN T Al 82, Al B M G HL B 4k it
A7 i AU (R A T H S it 1 264

® 41 MRS

S B AR N mean sd min P50 max
RD 1632 2. 5687 1. 8885 0. 0056 2. 1001 8. 9009
Fex 1632 0. 1888 0. 1519 0.0032 0. 1561 0. 6839
Pay 1632 14. 29 0. 629 12. 1238 14. 2650 17.0031
Size 1632 21.729 1.0727 19. 8745 21. 5596 26. 0476

Xjlzc 1632 0. 0527 0. 0606 -0. 1693 0. 0493 0.2417
Hold 1632 0. 1253 0.1723 0 0. 0057 0. 552
Topl 1632 34. 2534 14. 5757 8. 26 32. 065 74. 82
Ratio 1632 0.3729 0. 0533 0.3333 0. 3333 0.5715

Roa 1632 0. 0482 0. 0429 -0. 2157 0. 0449 0. 1689
Growth 1632 0. 3442 0. 8911 —-0. 6889 0. 1423 10. 1626
Dong 1632 8. 5417 1. 5904 5 9 15

Lev 1632 0. 2998 0.1692 0. 0593 0. 2709 0. 8857
Risk 1632 0. 0444 0. 0463 0. 0002 0. 0301 0.4199

4.2 XS

K 4.2 5K T BAZEE ) Pearson AHK R AL, MRHATLUE R, W5 5ikE
SHERABENAE 16KV T B35 AR, XI55 5048 P e BEWT A BN RS AT
THIDSCF; o FERF EIEHALBLMMITEIL T, W55 3 E SR 559
MR e B T B I 24 O TE AR 9R 5% % o AELZER T AN RE R B v i B T 37 I VAl
R R, e S/ EEE AR N B .

BEAh, ZFRIFRA AT A RN, REFERHAB R R 0T, P A2 Ry,
AV AR AR KU AR5 5 AV AR SN BB AR R R R, Rtk
1 i S AG 56 AR I SRR B
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ZMNMERFMLEFAIEX

ot 55 Bada XY 1 WA R AR R 10 5%

RPBRAL R REM KAWL, EIFRAE SRR RE. K,
R AHERR A7 A2 ™ B 2 BRI AT fE

R A2 HRMEDHER

RD Fex Pay Size Xjlze Hold Topl Ratio Dong Roa Lev Growth Risk
RD 1
Fex 0. 187sk% 1
Pay 0. 193k 0. 026% 1
Size —0. 0708k —0. 2313k 0. 513k 1
Xjlze 0. 0963tk 0. 090k 0. 1903t 0. 080k 1
Hold 0. 098+ 0. 1854 —0.2000k -0, 32080k —0.037 1
Topl 0. 0943 —0. 003 0. 035 0. 189k 0. 048% 0. 156k 1
Roa 0. 0953 —0. 1455+ 0. 2434 0. 1123k 0. 438k 0. 047+ 0. 0724 1
Ratio 0. 009 -0. 023 -0.013 -0. 04 0. 025 0. 103k 0. 0495k -0.015 1
Dong 0. 026 0. 0534k 0. 155k 0. 2493k 0.016 0. 169Kk -0, 0493k 0.023 ~0.53Tkkk 1
Lev -0. 038 0. 425%kk 0. 219 0. 498k 0. 003 -0 315k 0. 09Ttk -0. 172  —0.010 0. 133k 1
Growth 0. 119k 0. 07Tk -0.010 -0. 029 ~0.083%k%  0.009 0. 045% 0. 063k 0. 009 -0. 024 0. 034 1
Risk ~0.076%%  0.004 0.016 0. 056k 0.034 -0.093%%% 0. 035 0. 0203 0.014 -0.010 0. 054k 0. 066k 1

e ok, kR, kP RHIERIR 10%. 5% 1%5 K

4.3 ZuEV35H

4.3.1 MFRHRESEWFHHALBRABXER

IR 4.3 B3 ffs, W55 5 e 5 it R RN Z 1] [BH R E0h 1. 194,
R T HBAIEMKRRKR, HAE BN FRE, Wik RS 1. BB 55 e
sy, ERAENSHESN A~ R BEAT I A, IR RS BE . T DARREI 55 SEAR B v, A
AW 55 B TEMS, AT FTE, O T S A i SE AU F MG v Al A (1 B
SR BB VR R LK H b S HEEAT ORI H o« HRHIE A5
HBEAT BB, RN SRk e T H BT e me K, SR BB & 50Rr, HiRI%
WTER. NRBESTRG, DR R EVEARBL K. BE M F 2SS EH S L ER
R, EUE H AT I 2 E R IR B R 28 T TR B e B e M R A UK B e i
aff, WRREATHIR BT W55 DEAR 101G B0t R b B IR 7l AR 1 0, Ailk 2 R
P BRI 2% o IS HAl BRI EEAT QU T A B . R 55 TEAPIRIL T, B 562
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

REZ T A I H SR Bt Fe M B8 < 504, REORIETH H I P ARis 4T . UG WA T H 4
By 2278 RSy 5 AESEBR e 8 Th Ailb o RS0 227 ML 55 19 7 T XUBS s 31— A3
STHPIRZES, 18 ARV A ER B AT 5 <8 s 30T H RE U8 4R PR Al A& 3 1) 2 1A X
BYERFAE —AVIRES, IR H S8 AN, b AEl 55 SRt i w5 H
JERE R BT RE T RISCE T, BRENE Nt — P IR 8L B e Ra e SN AL 1S
Fr, BORFERE BORRE TR R 9% S 45 AL N R I e T8 i s

FEN SR (Growth) SRR R M IEM S, XRUK IR REF. 4
T TS ok SN AT A B E R DA VR RE DR R E RS I
FETT T RENS SERE— 20, R IR, 8 KW 55 LAY R o A L %5 -
AV RS R FH (Risk) VAL (Size) RECNG. MBI AT LA AT A A
A b AR e R TR L BT R AR 8, 7 AR AR RA L e o REAR F) 47 il ) g
FET I i TS A, T IR (0 /2 Bt KUz K125 18, 7T e/ 428 5 AN
i AR A0 1) R B R OR BE R DR s 2278 5 30, B BEANBA o A SR A R P 41 2%
JTH R A, B E B AR XS AS B A T KT ECE Z AT T H B, R
AARM A2 B AR IE 2 D AT RN BLOR TS ARG KT, B RIVEEAE IV 55 98 4 1
TROL N IR 2 DR B 3 < X FLA RS T H o 3 B BE AR Ak XU AR HH R BO B

4. 3. 2MFRMESHELEHEFHMRAIX R

RAIHEIER, MEREHREES®EERDHFEMIERAER, BIHRECN
0.300, 7£5% N, WiE T 2. =SRIIENE P ORiEsE, nfLigks:
B UEAR e = SR I rP R F o B U0 5% T 4 S by, v IR AR R B T TR
% . B4, i CAR B A TR SR I ) 5 A AT, AL R ik
LS RAEEKR. N =S DS R I & oy B AT 5, %0
TR, WSS e B, K BB WSSIRIL REF, ANE RIS L ARIE =2 5)
LLARHE o R ARV B P R AR E IV 55 R0« DA R Al i 48 8 FE 2
07, wEE VRS AT R AR S B BRI . K B 55 e As L A AR
LB im Sz fie 7y, IS T 2 I M E R R E R R AR R A
B o TN R B R XS SRAEAE B B ISR, BT DAL AR SRAG XA A
SSHPIRL N 248 07 B IRl . H50ahs 45 R AIIE 1 404 .
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

4. 3. SEE LR R B P B

ARSCIHE AR (3) PR 1w B T 7 D 7E I 5% TR AR R AL
RN RSB VE R, R A HE R 52 2D JRIEAT R ARG B, [m] I 25 2R
WRFR 4. 3B =B R R 4. 3 —FIIUE T W 55 A8 FE Re i (e it LA AN
WA 55 15 B 2% TR AR IR A 22 T 3 i BE R T AR AT AR #5 9% o« HOW 5 AR &
iprik =Y WA GEIN= EX iR T s

WRYE AR IAR T, B (1) I 55 FE A B S A VAR BN 23 TEAH
%, EHRECN 1.194; B (2) o0& T FE S i B B U B A B
MIEMIRR R, FIHRHCH 0.300; B8 (3) FIH 45 AR RECH 0. 975, &
EIR BB RECh 0. 733, HARRE . AN =S REIEA AL, N
R R I TR = RO

CREIITEARAE R, BRL (1) (R4 R 55 5846 BEX B R BN IR 60 S 808
TRAL (3) B, AELMET THBIEIAKCE, W R R A IR
REEMP R AT LR BT ZEH . WhhmEHOEE, UWRAWERRKUNEE, it
VPRI, IR B R . B IR AR A R RS, DAIX
Fi P FH EE AR MG R NI, 4R m AL BB aE Ty AL (2) w45 A
X B T UG AR R B IR A e HEAE R, (R R, B 555
A0 LBk REAR T % T I I 1) b B 2 o W 2 R AR R A L R AR
MfE S R, KIS TR T , X s E G REEE REREH
FIH. BRI (3) 45 58 4 B A R BN B RON, RBAF) 0. 975,
B Il PR RS 2R R 0. 733, DRI e B B T 3B I Bl 72 G R kR 20 4 A 4R
F o B TUH SR T BEAliE IR AR e S, R R R R . A
AAEIRAR T W 55 St (S TR IS, — J7 AR BERE R BN RIS, 55— D7 T4
TEER T, SEAR TR, BEEH W 2, SEEEE
WERIUH, $a 7 0 AR, RAEm A RBERBEN . FIm i 18
P A PR P A RSB 2 AR B . I AR B, RS REOT R SRR 5,
B [FRE SRR T AH AR S A3 T o
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

43 MEEHRES B EIFTLEA

RD Pay RD
Fex 1. 1945k 0. 300% 0. 975%x%
(2.32) (2. 36) (1.99)
Pay 0. 7330k
(6.39)
Size -0. 029 0. 304k -0. 2520k
(-0.39) (12. 36) (-3.57)
Xjlzc 2. 6640k 0. 696% 2. 153%%
(2.59) (2.52) (2. 20)
Hold 0.172 -0. 217% 0. 331
(0. 42) (-1.96) (0. 84)
Topl -0. 005 -0. 002 -0. 003
(-1.11) (-1.15) (-0.82)
Ratio 1. 087 0. 644 0.615
(0. 75) (1. 60) (0. 45)
Dong 0. 109+ 0. 028% 0. 088
(2.08) (1.87) (1.73)
Roa 3. 4980k 2. 47 Itk 1. 686
(2.58) (5. 29) (1.25)
Lev 0. 550 0. 082 0. 490
(1.19) (0. 52) (1.08)
Growth 0. 084 -0.018 0. 098
(1. 49) (-1.11) (1.76)
Risk -2. 108k 0. 452 —2. 4390k
(-2.17) (1. 15) (-2.61)
Cons 1.228 6. 949tk -3. 868%
(0. 65) (12.92) (-1. 85)
Year yes yes yes
Ind yes yes yes
N 1632 1632 1632
Adj R? 0.323 0. 398 0. 359

Ve ke ek, kP FRIR 10%. 5% 1%35 2 KT

4.4 REMKN

(1) SRR BT
R EG EIRA R AT SR, A IRE R A R AR AR, AT A R I
AT R TR .
WEREAL B RD B it K NS E— LI N L, ] RD*ERR,

R AR R SR . R A IR SRR, W55 TR B Ak T
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

RBNIREON 4. 231, BAE 1KF T2, BIFESE# 7R it e
Jei s AROR AT LAIE BB i RV 55 FE AR L, BB A RN R o 28 B o Ay
NI RS PERR SR, B s, W55 vt BRI AR R B R 0 3. 957, H.
WEMR, mERMHM SO ARAB R L. KRG IEH P ER S, i@
A AR .

44 REMRE

RD* RDx*
Fex 4. 2314k 3. 95Tsekok
(3. 30) (3.14)
Pay 0. 865%%
(3.61)
Size 0.153 -0. 110
(1.01) (-0.69)
Xjlze 2. 059 1. 483
(0. 83) (0.61)
Hold 1. 207 1. 407
(1. 10) (1.29)
Topl -0.017 -0.015
(-1.59) (-1.47)
Ratio 4. 808 4. 250
(1. 44) (1.29)
Dong 0. 080 0. 058
(0.73) (0.53)
Roa —4. 969% —7. 196k
(-1.70) (-2.35)
Lev —5. 956skek —6. 0440k
(=5.47) (-5.55)
Growth 0. 382k 0. 396+
(2. 15) (2.24)
Risk -4, 231% ~4. 597
(-1.81) (-1.9D)
Cons 1.944 -4, 077
(0. 43) (-0.83)
Year yes yes
Ind yes yes
N 1621 1621
Adj R? 0. 409 0.416

e ko sk, k2P RIRIR 10%. 5% 1% 3 KT

(2) T 55 GEAR E AR B o B BROL I [R] b1 3 SR AR A
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

R S BRAL I TRV ACRE ) 23w AR AL TR B 2 =], 77 b i I A AR I
{EZ, QRO ) BROL I (R BCAE At AW 55 et BT ], R4 IX e A R AR T RE 2
I8 ] 2w 1) HEE AR B2 77, B I SR RAZ 5y 55 77 3R Hedamid Al e, [REASC
SR BROLIN 18] 201 3 SR I FEA REAT RS AL 6 o 23 B REAL IS [R) DT 3 SR HOREA SR
W 55 B AR L Fexxdion . IF BB BRI NG ) E— D B it 577 Ui
. RAGRERWNE 4.5, FIASERE A8 RIEA

F 45 BEMRR

RD* Pay RD3*
Fex* 4. 600k 0. 3243 4. 3620k
(3. 48) (2. 38) (3.37)
Pay 0. 736%%%
(3.24)
Size 0. 164 0. 3104k -0. 065
(1.02) (11. 36) (-0. 37)
Xjlze 0.418 0. 690%x -0. 089
(0. 19) (2. 30) (-0. 04)
Hold 1. 850 -0. 266 2. 046%
(1.64) (-2. 30) (1.83)
Topl -0.016 -0. 002 -0.014
(-1.45) (-1.55) (-1.30)
Ratio 3.127 0. 249 2. 944
(1.01) (0. 62) (0. 96)
Dong 0. 036 0. 021 0. 021
(0. 34) (1.24) (0. 20)
Roa —6. 843k 2. 36 skok -8, 579k
(-2.25) (4.71) (-2.68)
Lev —6. 2970k 0.033 —6. 321k
(-5.72) (0. 20) (=5.74)
Growth 0. 352% -0.017 0. 364%
(1.85) (-0. 95) (1.93)
Risk -2. 803 0.316 -3.036
(-1.12) (0.72) (-1.19)
Cons 3.923 6. 922k -1. 169
(0.87) (11.82) (-0. 25)
Year yes yes yes
Ind yes yes yes
N 1438 1438 1438
Adj_R® 0. 419 0. 394 0. 424

e &y ok, kRSP HIRIR 10%. 5%, 1%5 /K
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P ER WA ot 55 Bada XY 1 WA R AR R 10 5%

4. S — B

AN TR AU 5 ) A M 25 A8 R S0 i R F N RIS A BT AS [ AR [R] P A
Jo b e A A T s A P BIL A [ e e A L B TR B A
VEFI AT B 2250 o BIF FEAN IR B BT RV 55 SE AR 15 2 SR T R 2235 i ] A
PERNARKE)— AT o H T H BT XS 55 S8 A0 L A SRR /b, x4
AR FE A BEAT 7 BT T 55 TR L i B Tl S A RN R &, RS
TG AN 5 P BV o mh W 55 964 E BT 5 L RO AN [ 2235 Ja R o BT Lt — 2B Wt e it
AN R B Jo AR A 3R 4T 73 4L, B8rE 2% W 55 SE AR EEXS B A 50N BRI RE i LA B A B
e B T IO (1 TR AR DR AROR I 52 B T T 55 S M P SR A3 — AN T T
fiitc

2 S BUR N B S 1 51, B AL BB T A7 T A b e, IR
A7l (1 [ A BB AT A 5 T AR 0 A SR A o AR 25 [ A4 A 5 1
& MATERRE R, MR E 5 A o ULk E A AR BRI U A K R BT L e
L ATPTARA RSk o JEHE IR H A AL T8 IH B e By B2 1, R 2 [
A2 — I TR BRI N [ X5, B2 R7RE, SR A " . XA
R A AT QU T A, DLIGSE s B 5 5a 4 709 ELwa 2 FE 2K B0K . H AT CHR 20 [ 47 4
b2 S T DR B B AR K i % R 5 i P PR S it P il o X S ] A 2278 T R AN
Z IR B CRETGIF AR, RN AE 3 1B 20 M i i J5E A Joe e A%l vt o e i e I it
R 1 B R AT I e AR AL & R AL 2 BT, A sl T o Al A VoI KA A A
JZ. I HEMET G AR A, HEERERIBEA 2R S,
I HE A BRI BCORE, JTCHARAEIA B 505 B am i 08 1R T, B
Ko T E A AE QR 7 T T EGRGR AR R AT, B DA A6 5% <5 i) R 58 20 5 T 32
PRV I H i T B R S RIXERERON, 5 48 5 BN 22 AR B 4R 35t
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