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Abstract

Smes play a pivotal role in economic and social development, but
the problem of financing for smes objectively exists. Smes have
limitations such as few collateral assets, weak profitability and low risk
resistance, and high thresholds in the bond and stock markets make bank
loans the main financing channel for smes. However, information
asymmetry between banks and enterprises has led to banks not favouring
smes in traditional credit. To meet the development needs of smes, the
issue of financing constraints needs to be addressed urgently. With the
application of technologies such as big data and blockchain in supply
chain finance, supply chain finance has developed rapidly and the scale of
the supply chain finance market has been Expanding, providing a new
way for smes to obtain funds. The use of supply chain finance can
promote the transmission of real information in the supply chain, alleviate
information asymmetry and reduce transaction costs, which is of great
practical significance in solving the financing constraints of smes and
promoting their innovative development.

Firstly, we analyse the mechanism of supply chain finance in
alleviating the financing constraints of smes based on theories of
information asymmetry, preferential financing, principal-agent and

transaction costs. Secondly, the current situation of sme financing and the
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development trend and typical models of supply chain finance are
outlined. After that, we use the sample of smes and GEM listed
companies from 2011 to 2020 and apply the Cash-Cash flow model to
conduct a two-way fixed effects regression to analyse the alleviation
effect of supply chain finance, and also analyse whether there are
differences in the financing alleviation effect of supply chain finance
under the different quality of accounting information disclosure, Level of
financial development, nature of property rights and relative Size of
enterprises. Finally, the economic consequences of alleviating financing
constraints are further Explored.

The main findings are as follows: firstly, supply chain finance
effectively alleviates the financing constraints of smes; secondly, there
are differences in the alleviation effect of supply chain finance. Compared
to smes with low quality accounting information disclosure, supply chain
finance has a better effect on alleviating financing constraints for smes
with high quality accounting information disclosure. The Level of
financial development negatively moderates the relief effect of supply
chain finance. The relief effect of supply chain finance is more significant
among state-owned enterprises and relatively small-Sized enterprises.
Thirdly, supply chain finance reduces smes' financing constraints
positively influences smes' innovation investment and promotes smes'

innovation development. Finally, based on the above findings,
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countermeasures are proposed from the perspectives of smes, financial
institutions and the government. This paper provides references and
suggestions for smes to make better use of supply chain finance and for
financial institutions to develop diversified supply chain financial

services for different smes to alleviate financing constraints.

Keywords: Supply chain finance; Financing constraints; Smes
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R | Size S N TR E E
EL Y N - N
v " Grow AN DA AR E N
kgt | B (R TR H A S e —A B
” P I B4 AR R it
4 EE o o
@;'K - ANWC TR 4 3 8 A IS/ A R P it
PR — —
el P e SR AT AR B T
L I 2 £ o o e
%; A'SD TN AR A P R
CERE RS ‘ o
o year HRLAE A0V A R 00
==X
Mg | o o
" ind HRLA A7 5 A 00
==X

4.3 HFARIRFESHEKIR

AICLA 2011—2020 1) 1072 X /MR BIME AR _E T 22 =] #9782 M L 4L
PR TEREA, JHEHRIAT UL AR (1) HIBR ST *ST Hfinlk, (2) Hlkk4:
A, (3) Bk ETANH S FER, (4 FI BRI R £ sl
BRAAFE) 1072 F/MRRIEDEAR BT, S 9782 AN EEHHE, ik Gt it fE
SO, SHEOREEAT 1% U 4R AR FE

e RE AP AR AN /N 77 2w B 0 R RE T, VAR AT /N 1 58 AR
AN H IO IS f NIRRT, BRI F T 00 AR A
AN 4 S INAFE Nl R 28073 R X PR Al AR Ay b/ Aol g s
UEREAS . B35 (2022) WA MRAIENAR BT A s AR BN By &
o W, BT /NMRAGNAR BT, SR TN A LRSS 1,
ST R E 29 B, TS0 o 7l g i 78 240 B A B 08 o AR ST P/ il 4

37



SN R A R S A IV < R P /N Aol i 55 240 SRR SRR 9

M 78 22 50 FE AR AN, {3 Excel Xt AR HE 2EAT AL BE, ] statal6 X Attt
(RCIVER: ¥ i

4. 4 KRG

ARFEER T IR HON 4 — LIRS AL 1 S DN, E I — I A A F) Al Ll
SRR TS SESIEAS IR . R ER 2011—2020 SR 1072 K AR/ ENDEAR -
AR 9782 ANMFEEERHE AT FUREA, SR H M, RBEEIEn
AR B AR B AT I A R
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5 SCUESHh

5.1 fiRtEgeit

M 5.1 FTE, A R SN P AR B 44E 2-0.006, B RAB A B /s
H53 7915 0.274 F1-0.275, HUEZ AR, BEHFEAR A AEBL &AL G5 M YR
B FAEEZ R AF RO R AR B I D4 U e A A/ ME 53 5l 0.224 11
-0.137, FRHEZEA 0.064, RNV IS AL BN 2 IR o A RIRE 4 il RAE A
0.592, f/IMEN 0.006, BiHIMMVEEREE SRR K FSEZAT . EHlEEH A
AU IAME R 21.790, FRAAN 24.400, /MBS 19.960, 3 BH AV MU AF7F 22
Fo BRI K ZIME N 0.167, Uk B A b B AR B VRIS U . 587 St e M
0.359, R ARAEN 0.834, UK E > AV EEGTRE BT, Hor L EEfiRe 155
MV ARIL B E B BEAR AR RIS BEASH =AM AR R R (2
K, IR Z E R BL AN o

®5.1 #dtegit

B FEAE ¥IfE 7% B/IMA N E]
Cash 9,782 -0.006 0.085 -0.275 0.274
CF 9,782 0.045 0.064 -0.137 0.224
SCF 9,782 0.210 0.140 0.006 0.592
Gro 9,782 0.167 0.321 -0.505 1.609
Exp 9,782 0.053 0.048 0.001 0.231
NWC 9,782 -0.028 0.055 -0.209 0.128
Lev 9,782 0.359 0.189 0.043 0.834
Size 9,782 21.790 0.927 19.960 24.400
SD 9,782 0.013 0.075 -0.217 0.245
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5.2 MXRMSH

N 5.2, WHEHAZE (Cash) SOARAZE (CF) IEMX, HXAREAN
0.222, 7 1%2 AP LRE, UM I EREUK, FaERERANR. AHas
EHEIRAEKE (Gro) « JFIEE B EALS) (NWC) | HP=FifiE (Lev),
AV FIEE (Size) SHifEREARE (Cash) £ 1% W E/KF LRENIE, BALH
(Exp) FIALAMRINAZS) (SD) SHfifRE%R (Cash) 7£ 1%RE/KF EEE
N [N, R REERN, 2 FARZR I A A B

#® 5.2 XML
Cash CF SCF Gro Exp NwWC Lev Size SD
Cash  1.000
CF 0.222***  1.000
SCF  0.070***  -0.184*** 1.000
Gro  0.082%**  -0.020*%*  -0.002 1.000
Exp  -0.197*** 0.112***  0.002 0.061***  1.000
NWC 0.180*%**  0.705%**  -0.071**%* -0.233%¥*%* _-0.029*** 1.000
Lev  0.125%*%*  .0.155%** (.793***  (0.013 -0.030***  0.002 1.000
Size  0.199***  0.060***  0.310%**  0.078***  -0.040%** 0.003 0.495***  1.000
SD -0.136%**  -0.120%** 0.176%**  0.139***  0.043***  _0.041*** 0.175*** -0.036*** 1.000
VEe e, Rk MRURETE 1% 5% 10%KF L3 .

5.3 ZEHLMRW

WEG AT B AIAAAEIL A, X RIAGE R A5, FIHTT Z KT (VIF)
BEATHE— DR, VIF EEIET 1, HAE (UVIP) ik T 1, TN 2 EHkE
VeSS . VIF (HiE 10, HAE/NTF 0.1, —MIANAEREFES HILLEME, &
5.3 HRMFEAKIR TR ML R, K& FE VIFHE/NT 10, HMER 2.610,
AR REEAE 0.248 ] 0.905 18], A LKA K AR AT AE 2 B ILA M )
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5.3 ZEILLMHEKRE

B VIF 1/VIF
CF 4.030 0.248
SCF 1.740 0.575
SCF*CF 3.430 0.292
Gro 1.200 0.834
Exp 1.220 0.817
NWC 2.480 0.403
SD 1.110 0.905
Size 1.500 0.667
Mean VIF 2.610

5.4 BRI

NGO ENE, BT R AR, AT BRI AR 5G . BEAEE g AR A
K, Bl ot 5 Ui . WA p fE AR/ AIIE 90 47 78 AR Y
JE . — MMy p EAT 0.05 WERLE R B, oA S AR, 7o
Fao HIER 5.4 TTHL, #ACHE p HAH 0.0000, RHAEHRAM, FHldETR.

#5.4 BARKR
BEY p

Cash 0.0000
CF 0.0000
SCF 0.0000
Gro 0.0000
Exp 0.0000
NwWC 0.0000
SD 0.0000

Size 0.0000
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5.5 RSN

BEAT VAR, BEAT S 24, WIREEAT RO . S 2 A e A
PIAMBA SRR BCE AN 5 [RHAR B TE R, NI FFRENLAON AR AL, & FE R
BBE AN S BAAR A O, NIEFE e RN . 3R 5.5 i 2l
gk, PAEON O, PrRMBa)g e, R e RN A A A A EAT [B1)

# 5.5 ZEHEMK
e 5 1% g 25 R
Hausman chi2(32)=154.64 prob>=chi2= 0.0000

5.6 FERVALR T4

PR HT #EATRSS, BB (1) AR (2) o, BaimE (CF) K RE0r
AN 0.294 F1 0.454, RECHAE 1% REKF T 83E, ABIERT LIS H Abx)
ILEMBUR, AEAMBELWN . S IESNBEEE R, BTE RSN S, @
I ARAT OT R S SRR S A T, BRSNS DA B TR . B, Ak
SEFENEEMT, SIS EERSREGME, 22 8aMEe, NnEng
By A FF A R RO Rl ST EhlA R, B (1D R (2) BUEIRAIE K
# (Gro) MR 1%KFRZFNIE, BHREETR A, £9 kR R
TER S, MSMMRESRE . BEEANE) (NWC) B/ ffi%E (Lev)
R BAAE 1% KB NIE, BHMLER SRR AR IEL T, the
SEIMIEFEA . R (Size) BREAE 1%MK T B2ENIE, U HAANI
SR RIEA S . USSR IARS) (SD) 7E 1%K 23 9, i B 5 0 7 feont
DA . FAZH (Exp) BREAE 1%0K T B3E 5, UEH R s
A7 HUK S B4 B I S I 2 b

FERERL (2) W, BN SR S ISR A BT (SCF*CF) , H
RECN-0.797, £ 1%RFKFNRE. RESIIETIZH AR, PR T
X DL I U, N R R 2 R4S B AR R . R SR, o)
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Al (1 FCSEAR S OE I A% Lo AR b A% 35 BIERAT, DR NV IG5, R FERAT DR XU,
gifE, R TSR, IFHZ RS SRR RNRERER R, RITI
FORIB BT, NNV ANERER BRI, S 1R BT IR B, RUASUE T ASCRGR H.

£ 5.6 HARIHLER

(D (2)

B Cash Cash

CF 0.294%** 0.454%**
(0.032) (0.040)

SCF 0.054%**
(0.018)

SCF*CF -0.797*%*
(0.110)

Gro 0.027*** 0.027%**
(0.003) (0.003)

Exp -0.455%** -0.453%%*
(0.026) (0.026)

NWC 0.065%* 0.094%**
(0.033) (0.033)

Lev 0.085%** 0.071%**
(0.009) (0.013)

Size 0.017*** 0.017%**
(0.003) (0.003)

SD -0.143%** -0.152%%*
(0.014) (0.014)

Constant -0.447%** -0.447%%*
(0.058) (0.058)
Observations 9,782 9,782
Number of code 1,072 1,072
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5% 5.6
B Cash Cash
R-squared 0.188 0.193

5.7 kSR ERP NEAFE ST AR R RS

571 &iHEEHERERRM

RRAEAF G BRI R T, BRI GRh iRl 5 O . A SUIRYE
[ 8 22 Bl e b v 2 THE BRI PR bR, BT 1A 2 i N s S B
WERA, VPN 3 A 4 BMERIRS THE BB ER 2 o R AR AT RE 204, IF
BEAT 2R A 22 AR 00 o T8I R BT VA 4 SR o Rllon, 0BT £ T I 4 8 o ) i
TEMH .

4R RN, meit s B E R EAAE S THE B EREAal 25
N 0.453 A1 0.462, 1E 1%/KFRZE, BHmaHE B PER Er alahst 24 4R
FEMS /N TAR 25 BB R A, S SEN L B A a2, & KEitE
BT E a2 B REH18-0.998 F1-0.333, HEARECA G, (HET—AE 1%H)
KPEZE, A—ANAEE. YA EE &R IC 2 THE B4R & 10 A 2 A 3L
REGG . Ao tHE B R i E IR RIIMER 8452, L EFEAN) 87.32%,
MHR T U H o NSORI BIAR b 7 il (A R4 5 R kP SR v
R THE BB E W NMEA XD, TRESHZHe2 A RE. 2HE B
JRE AT, EREE R AL B S SR GRS E AR L, RN R SR T
SEAE Gy RAEAT RAGE 1, D003 23 VA S AT DUSE G M A A5 AR R 51 K 13 ) ik
PRI X 1), R AT S RIS m /IS Al R PP B 2 R AT, 189 e
AR FTRAr /ML SR T HE BB EE R R BRI, AR TR 4
RIS B )RS, R H2 73 31 50TE
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R 5.1 XHEEWERERFME

e THE SRR

R HE BRI &

TR Cash Cash
CF 0.453%** 0.462%**
(0.000) (0.000)
SCF 0.088*** -0.074
(0.000) (0.115)
SCF*CF -0.998*** -0.333
(0.000) (0.214)
Gro 0.025%** 0.027%**
(0.000) (0.006)
Exp -0.472%** -0.304%*
(0.000) (0.014)
NWC 0.164%*** -0.051
(0.000) (0.568)
Lev 0.080%*** 0.079%*
(0.000) (0.040)
Size 0.021%*** 0.006
(0.000) (0.409)
SD -0.164%** -0.108%*
(0.000) (0.012)
Constant -0.574%** -0.261%*
(0.000) (0.064)
Observations 8,452 1,330
R-squared 0.209 0.161
year YES YES
ind YES YES
2% P H (1 0k
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5.7.2 €A RIKERFRM

NIRFAEA R R KR, PRI G Rl 2 i R . K FR30m TRl
A AR BOE IR o SRR JE K2, AICF BRI R JE KP4 . X6
UREAHEAT VA AT, AT 2R 22 A oSBT LB [ET VA 25 B A on Flo, AT
<t A S 7K IR T VR

FIRSE R TR, & KSR EAKEA ol 4725 0.403 F10.603, 7 1%
KPR35, Ut B AL T o 4 il R R 7 S DX sl £ b T s £ i 8 440 SRORER JEE A1 TG & it
R HAME o B ROV I 28 LI AR 202, i IR RlUR R 7K~ 4153 79 08-0.721,
-0.946, 1E 1%/K-FIR 2, Ui WA LEE 5 flook 37 T 6 Rl F 7K PG DX 33 ) A b
BARE MR E R E . SRR R R, HAhiiin &bt KRB 7%
B, A5 BAXRARFEANAE G AN AL, A R4 SItE R R, ke
Rl IS S BRI o T e i A R ARG )t DX 0 3 A — A L 5 35 1 & R i 3 DA
oA B AR P, AT ANRRR BT, R AR AR, RN
BE < R R R SR ICRAT A g 20 A, R H3 A3 2 SRAIE .

® 5.8 SMRRKTRREME

e il K FE K ikt R K -F
BEAY Cash Cash
CF 0.403%*%* 0.603%**
(0.000) (0.000)
SCF 0.063%** 0.007
(0.003) (0.851)
SCF*CF 0,721 %% ~0.946%**
(0.000) (0.000)
Gro 0.026*** 0.028%**
(0.000) (0.000)
Exp -0.436%** -0.508%*x*
(0.000) (0.000)
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4%k 5.8
e < R e KT iR R KT

TR Cash Cash
NWC 0.104%** 0.040

(0.009) (0.486)
Lev 0.067%** 0.083%**

(0.000) (0.001)
Size 0.017%** 0.020%***

(0.000) (0.000)
SD -0.160%** -0.124***

(0.000) (0.000)
Constant -0.457*** -0.404%**

(0.000) (0.000)
Observations 7,426 2,356
R-squared 0.192 0.211
year YES YES
ind YES YES
2K PH Ok 0k

5.7.3 AERRM

RTRFEA R, A R G Ak R AR AR o X RIS RS/ P 2E A i3t
ATIENAGT, FREAT 4 IR) 22 S A a0 o 3@ Ik LA (BT VA 25 SR Hh o Rllon, ST il R
BRI E A o B UBINE 1 o R T RIBSER A o (1 FLEEE 050 B A/
A Rl Bt 2 R AR B R . P ¥ 0, HARE N IR o IR 200 KT
R an IIZAERHEIE B3, B0 RSN Al A By il 55 20 SROBUR it I 46 il
B BE R AR L R R R

2 R EoR, MR RARBIINERE (CF) 53T (SCF*CF) R
I 0.241 F1-0.339, BUE/NA ML E (CF) 53 HIT (SCF*CF) %
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Koyl e 0.522 M1-0.943, HRAE 1%H7KF 22 . WBTAUS Y, B B 5 & A
Re/1 BEALHI. ARV EE S WA, FEFAT IR, A
SESR M5 BRI ARAREE, 1) Hemh B B s, HRAT S S RENUA SE bR T- KAl
AR FRLTE . BB SRR FE RS BRIV S, (i suE BAERE
B IE R I S, /N Rl R 2 SRR AR o 2, R HA 13 3 50E .

R 5.9 HERREME
P NG| 4 FURL AR,
AR Cash Cash
CF 0.241%5* 0 500% %
(0.000) (0.000)
SCF 0.046* 0.049%*
(0.057) (0.074)
SCF*CF -0.339%* ~0.943 %%
(0.038) (0.000)
Gro 0.020%%** 0.021 %%
(0.000) (0.000)
Exp -0.205%%* -0.606%**
(0.000) (0.000)
NWC 0.108%** 0.130%*
(0.027) (0.010)
Lev 0.033* 0.066%**
(0.073) (0.002)
Size 0.016*** 0.045%%*
(0.001) (0.000)
SD -0.148%x ~0.134%%
(0.000) (0.000)
Constant -0.460%*** -1.025%*%
(0.000) (0.000)
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8K 5.9

PR R Al TR /N A b
Y Cash Cash
Observations 4,531 5,251
R-squared 0.122 0.225
year YES YES
ind YES YES
206 P Qe -

5.7.4 FRERARM

NIRFAEA R AL T, BN 4 a2 BOR . 0 B ik SR E A i
N R AR AT [ H 04, FFREAT2H R 22 Sk o ol P A Ak 5 AR R
AP A U 45 SR P o Fllon, U= AU BRI VA

45 R R R, SWIERE (CF) B 1%KF FRERNIE, BH/IME
RO N2 o R A S e R o A E | S E S A R e et N s B S ol | 7 S )
A FI (SCF*CF) 435l 9-1.113 £1-0.708. 15 B A /il — 75 T 7E [
T, Bl NS 5 R DT M BOR B RR BIIAE 2 oAb &%, A FH R
RS T TR . T T B S E LR, SEgrs IR, RN
R, FE AL SRl 55 1 Be ST E IR e, AR AL B (1 S5 4+ 0 W] RE
TER, Ik < 2 Al R B 20 R R RO B A

£ 5.10 FRAEFEME

AREA Ak A Al

Y Cash Cash
CF 0.428%%* 0.615%**
(0.000) (0.000)
SCF 0.047** 0.082**

(0.026) (0.031)

49



SN R A R S A IV < R P /N Aol i 55 240 SRR SRR 9

g% 5.10
ARE A Ak A Al
Y Cash Cash
SCF*CF -0.708%** 1,133 %%
(0.000) (0.000)
Gro 0.026%** 0.027%**
(0.000) (0.000)
Exp -0.466%* -0.374%
(0.000) (0.000)
NWC 0.099%* 0.018
(0.011) (0.780)
Lev 0.071*** 0.068%*
(0.000) 0.014)
Size 0.017%** 0.018%**
(0.000) (0.001)
SD -0.151%%% -0.162%%*
(0.000) (0.000)
Constant -0.44%** _0.420%**
(0.000) (0.001)
Observations 7,587 1,933
R-squared 0.194 0.193
year YES YES
ind YES YES
216 P ff g -

5.8 I iEERLEMR P NEAFSTARNZFKERIH

PR BE B R AR T rF /DN b R B8 240 AR o R N Al 2R AT R 22 5 e SR AR

e HA ORI . B — A RENS 3 & 1T 37 10 4
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R EER R, AV AIHHFER SR, TMERESART, SRk 3K
ST S BIRTRIEARBE K o FEAE R EE SRR, AT SR UG F s —2%
JE N E B 52 R TEHRAR, T N Al 0 N AN 4 N 1A A R
ATVPA, /ML RIS R SRS R, AR Al m] BUI R BRI H
BN, AR IR AL T 43R DAk, AU SR (2021) 7775, darft
JSEE 4l 5 A AT BRI (3)
AR&D,, = &, + a,CASH ,, + &, SCF,, + a,SCF,, x CASH,, + a,GRO,, +
a;ANWC,, +a,ASD,, +¢,, (3)

AR RN, EEIESNMY) (Cash) [RHUN-0.638, 7F 1%/KF 1
3, U A AR TR LR L RN o B4 S I 4 S AN ) 5 kN 4 i A LT
(Cash*SCF) R¥N 2.765, 1£ 1%/KF FRE, VLHIHLRAEE SRR T LA
KIN . R R — KIS, &2 RE RS SRRS AA T8, H
W BRI J5 16 T B AT RA A Re = AR W A, TR T SR K BRI % 4 it A
TN AT BEAR VT, TE G PAF TSR, NI RN T 4. 1T HLAE
SIEE G RLA BT B OE BAERE BRI, SR SMHACE, REFIRBIN. L5
e 4 R 1 I 3 A A R XS P 1, AR S B S B — e AR, T
NI, A i A b Az i

£ 5.11 ZFERMT

B4 R&D R&D
Cash -0.184%* -0.638%**
(0.103) (0.161)
SCF 0.629%%*
(0.231)
Cash*SCF 2.765%%*
(0.973)
Gro 0.060 0.059
(0.038) (0.038)
NWC -0.404%* -0.394%*
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g%k 5.11

B, R&D R&D
(0.195) (0.193)
SD -0.142 -0.324%**
(0.125) (0.142)

Constant 0.447* 0.329
(0.231) (0.214)

Observations 9,782 9,782

R-squared 0.267 0.270

year YES YES

ind YES YES

5.9 MRl

59.1 EHTE

N PIIEA S S e RS Y, B TARRME A S . FEIE B B R bR
I, ATRLOEREEN A KR, B8 KRS, HEREMIEKE (Zgro) Bt
BRI KE (Gro) , B MG EF G TEIH. BIHERER,
WERE (CF) RE 1%/KF EEERIE, BHAOGERNZHDT (SCF*CF) H{E
1%7KF ERZE N, HAdEs L & R A RS R A5 R A5, RWPHAR
ghiRmiadatt R i .

#®6.12 Rl PREERk. STHREE

Y Cash Cash
CF 0.295% % 0.42] %%
(0.028) (0.036)
SCF 0.087%%**
(0.016)
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8K 5.12
B Cash Cash
SCF*CF -0.623***
(0.100)
Zgro 0.120%** 0.120%**
(0.005) (0.005)
Exp -0.489%** -0.485%**
(0.023) (0.023)
NWC 0.107%** 0.130%**
(0.029) (0.029)
Lev 0.096%** 0.062%**
(0.008) (0.012)
Size -0.005** -0.005**
(0.002) (0.002)
SD -0.162%** -0.173%**
(0.013) (0.013)
Constant 0.004 -0.007
(0.050) (0.050)
Observations 9,782 9,782
R-squared 0.306 0.311
year YES YES
ind YES YES

#5.13 R 2 M3 HREERR. BHREE

meHE R R THE RN SRR e R R K
Jii & Jii &
BEY Cash Cash Cash Cash
CF 0.446%** 0.377*** 0.380%*** 0.536%***
(0.000) (0.000) (0.000) (0.000)
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g% 5.13
metHE R R THE RN SRR e R R
it & it &
BEY Cash Cash Cash Cash
SCF 0.134%** -0.068 0.097%** 0.038
(0.000) (0.141) (0.000) (0.263)
SCF*CF -0.817%** -0.083 -0.565%** -0.747%**
(0.000) (0.738) (0.000) (0.000)
Zgro 0.122%** 0.117*** 0.117*** 0.127%%*
(0.000) (0.000) (0.000) (0.000)
Exp -0.499%** -0.323%** -0.474%** -0.524***
(0.000) (0.003) (0.000) (0.000)
NwWC 0.169%** 0.017 0.136%** 0.102*
(0.000) (0.833) (0.000) (0.053)
Lev 0.052%** 0.101%** 0.058*** 0.075%**
(0.000) (0.007) (0.000) (0.003)
Size -0.004* -0.009 -0.006** -0.003
(0.098) (0.181) (0.033) (0.481)
SD -0.190%** -0.116%** -0.181*** -0.147***
(0.000) (0.003) (0.000) (0.000)
Constant -0.097* 0.029 -0.010 0.029
(0.075) (0.819) (0.859) (0.751)
Observations 8,452 1,330 7,426 2,356
R-squared 0.324 0.283 0.305 0.337
year YES YES YES YES
ind YES YES YES YES
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#®6.14 RE4M S5 HREERR. BHREE

PR R Al PR/ Al ARE A 4k A Al
TR Cash Cash Cash Cash
CF 0.272%** 0.453%** 0.394%** 0.584%**
(0.000) (0.000) (0.000) (0.000)
SCF 0.063%*** 0.102%** 0.083*** 0.102%**
(0.004) (0.000) (0.000) (0.003)
SCF*CF -0.254* -0.786%** -0.557*** -0.873%**
(0.083) (0.000) (0.000) (0.000)
Zgro 0.105%** 0.139%** 0.120%*** 0.129%**
(0.000) (0.000) (0.000) (0.000)
Exp -0.346%** -0.601*** -0.503%** -0.395%**
(0.000) (0.000) (0.000) (0.000)
NWC 0.100** 0.195%** 0.141%*** 0.054
(0.026) (0.000) (0.000) (0.373)
Lev 0.040%* 0.062%*** 0.065%*** 0.055%*
(0.017) (0.003) (0.000) (0.025)
Size -0.000 -0.003 -0.006** 0.000
(0.952) (0.567) (0.015) (0.990)
SD -0.148*%* -0.193*** -0.169%*** -0.198***
(0.000) (0.000) (0.000) (0.000)
Constant -0.130 -0.067 0.018 -0.065
(0.192) (0.475) (0.744) (0.555)
Observations 4,332 5,450 7,587 1,933
R-squared 0.267 0.321 0.311 0.329
year YES YES YES YES
ind YES YES YES YES
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5.9.2 BRETEHE—H

P18 B 4 i 2 FE AV i 08 2 SR R T RE TS B — BYR R A REAS LUK S, B
—EMIME . R LN B 4 b 5 — JI R O s A R A B AT AR B EAG 56
MIEINEEERE, L HIT (SCF*CF) Z2%0°4-0.884 HAE 1%/KF LR, difadf.

#5.15 fEMmk. WRRENE Y

R Cash
CF 0.457%**
(0.047)
SCF 0.097%*x*
(0.019)
SCF*CF -0.884***
(0.127)
Gro 0.024***
(0.003)
Exp -0.367***
(0.029)
NWC 0.061*
(0.035)
Lev 0.026*
(0.014)
Size 0.018%*x*
(0.003)
SD -0.102%%*
(0.017)
Constant -0.441%**
(0.060)
Observations 8,710
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% 5.15
B Cash
R-squared 0.146
year YES
ind YES

5.9.3 5/ \EEXRE
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AN AR /NN R 2, M BB TR R AR RE A IE R E L AAE N TREA
BEAT RN FE 5,16 EIAZEIRE, TREARKILERE (CF) R 1%/KF L&
FORNIE, ZZHT (SCF*CF) tH1E 1%/K°F ERBZE N, PR,

® 5.16 REHERER: FIERAE

TR Cash Cash
CF 0.246%** 0.422%**
(0.038) (0.049)
SCF 0.055%**
(0.021)
SCF*CF -0.824***
(0.136)
Gro 0.030%** 0.031#**
(0.004) (0.004)
Exp 10,4325+ -0.43] %%
(0.027) (0.028)
NWC 0.099** 0.125%%*
(0.040) (0.040)
Lev 0.088*** 0.075%**
(0.010) (0.015)
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4R 5.16
B Cash Cash
Size 0.018%** 0.018%**
(0.003) (0.003)
SD -0.141%+** -0.150%**
(0.016) (0.016)
Constant -0.428%** -0.430%**
(0.061) (0.060)
Observations 7,383 7,383
R-squared 0.193 0.198
year YES YES
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