) f ‘fi H A% %*ﬁ 20224F4752 1

RS TR T S RS i Ml BT 29
—— 2 F A B b B Y ST 2R
gXA, TAN HAE
(L AL Tl Ry 5P A, R HE 30040152, #e LK% L850 A E, Tlb 28 5L 066000)

[# ZE]0L2011—2020 F PR A Gl B A B Y FEAR, I 312 98 4 & & S2IEA B 4 b 8wk
BAEERAARNX R, HFRAIN RS HANSV TES@E T L REARTE, ETHMOFA T, R
AANETHAHRETNHK EX X ZEMEZ, AR FEREAE, FEAELY P XA AE T E,
ZaAHHEE REXL ZENEREEFNRERGGAED AR A ARNTEFHRLAT FMEH, AX
MHFRNER EFETAARGEESES W STHNRIIXTENAR  ARER AN TEELLBRARETEE
WH R W, XTI A E AT E, B iy W HLH x5 A b Bk R R A g VAT B R

[ S4B IA ] B we ook 5 5 b 0 20 O W 3 L HE AR 5 PR AUME O B e e SR RERAT

[hEHZES]F275 [ XHEifrERM]A [XEHS 12096 —3114(2022)02 —0050 — 10

RS gl_é—

[l S G iR A A A BRI 7R , 2020 4738 [ 5 ol 3 eIk 21 26. 59 T2t o5 5 L E
30% , %S5 11 ARt 5 07, SR 2 e 1 b AR AT S il Ml S (A 15 DY S35 T EAN A AR, S b A
A3 IMEAERIY] GDP (4 by He 22 BN, <5l S 1 BE R 1) 55 4 i b K RRATAF AR S PE T I o R T
Bl il 5% 2R, 14 2 20 A ) CBURT AR ) A1ORE S il BB TR A0 D TAR TG . U Mkl o
I RAL ] A [ PR XUIE PR , S [R5 i SR A =y , BB ) i 2 — b e TR R AL B R A B A
FGEBUBTAAN A FT 5T, Alk BAEUR A 3 AT 7, it 28 S S0 A e FR s, 3R A ekt ) R A

2 WA E 2 AR Z AR B A XS FREIS A8 Sy T N 28 1Y, LR DA Ml 5 J23 1T 43 A il
TR SCRRAR XA o O 2 Al — AT 0 8 I 5 Wi il % R SR S TR = AR D AT Aol 2= T — e
PRI 32 % R 37 2 (0 SRR AT T B T R DR 2 SR o Al BT A R ok I
GEUR, AR R T Al 4 SO A BRAT A7 AR AL RS ML BRI B ER 47 45 J5 T A A A it 22 , DA TS B30
WS e RIS S o O O S T 1) AME IR B 155 B2 SR 15 58 28 X Al R A A JRE BE 7 #) JTIRT , Jo Fob  U 2
SN BETE A 5 A B 2 0] 515 BN X R AR w5, M A R) A BE ) Rl B8 29 R

M S b 2295 TR 55378 5l ) 00, ST A 55 R SR ) 2 ) e A 557 B 52 e o ) B B 80 R
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DRI SRR BT I LA 4B e P RS AR AR K o Erie S50k — 2D IR DAy 20 v 11 R 5 4
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INEAE AL AR BB W BEREAR . R, ALl S it P s R, WA 16 Sl B A, T E e S A B A
JERUH AN TFA o XU, M P P 2R A L A B I v ) AR DG A R, e R 2 B 4% 3% B 0
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AR A T DS ARWSHGMGE, @RS ZOM LTRSS FRETHIBR L LA
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FAYERE A/ N 1 N 2 B KL S o SRS T I 64, BT LA /N 5, IR
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EHTAHERE(M) "™ i T I%AE B R F) 2016 4F A SCHRE T NI R4 & T BI85 3 % HH o6 SCik 1 i
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FERUEST (Soe) VE I ASE KR (Growth) R4S i (Cfo) JEAUEE B (Share) VERFEHIAS R, 7 oM
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H BRI E — 64T R 207

Sa, = By +B,Stra; , + B,Size;, + B;Lev, , + B,Roa; , + BsSoe, , + BsGrowth, , + B,Cfo, , + BgShare,; , +

2 Year + 2 Indcd + &, (2)
Sa, =B, +B,Stra; , + B,Mi;, +B;Stra x Mi,, + B,Size; , + BsLev,, + BsRoa;, + B;So0e,; , + BsGrowth; , +
BoCfo,, + ByShare, , + Z Year + Z Inded + &, (3)
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(—) &L

WRYEF 3 AT LA L, Bl BT 2901 (Sa) 34920 5080, 2 WA i 5 M Al m il B 249 SR 33 o il 58 2 IR
(Sa) WFIMEN - 3. 821 Fe/IME N - 5. 738 Fe RAE N - 2. 762, 22 B R WAl 32 B A Rl B 24 o
TIRINATA] N ) s E ( Stra) $8BRKF e/ IME R 6, S KAE N 30, BnifE 22 0 4. 736, 15EIA 22 W] 8]
RIS 22 SRR AT S AR B (M) TG, e/ IMELN 0. O, Fi RAE N 11. 657, hrifE 220 1. 864 FRIAREA H
Ay T X T A K A7 A 22 57, 3R EIHESh T A O (428 O A — B0 X gt — 25 8 T AR SCRIESE
ANFI TS AR ERR T A S JRE 5 Rl 8 2 R 2 () O AR A B

R3 HRAMZEITER

Apid A FHME FrifE2E I/IME 25 I3 %K H R 75 ik HRRAA
Sa 12200 -3.821 0.250 -5.738 -3.959 -3.817 -3.665 -2.762
Stra 12200 18. 000 4.736 6. 000 15. 000 18. 000 22.000 30. 000
M 12200 8.252 1. 864 0.010 6. 981 8.584 9. 680 11. 657
Soe 12200 0. 659 0. 474 0. 000 0. 000 1. 000 1. 000 1. 000

Size 12200 22.170 1.193 19. 863 21.324 22.036 22.839 25. 694
Lev 12200 0.412 0.200 0.051 0.252 0. 404 0.561 0.931

Roa 12200 0. 037 0. 060 -0.229 0.012 0. 035 0. 065 0. 201

Growth 12200 0. 142 0.321 -0.469 -0.026 0. 098 0.241 1. 848
Cfo 12200 0.048 0. 065 -0.137 0. 009 0. 045 0. 085 0.234

Share 12200 0. 331 0. 140 0. 085 0.223 0.309 0. 422 0.712

(=) AR M7
R A JEN TR AT Paerson ML, B IE (Stra) SR LR (Sa) Z M AIFISC R BN
0. 100, FF R IUAE 1% 7K 035, FRWITEA 5 8 At ) A2 8 B 18 55 SO IuE JEE 5 il 9% 2 R A 5 1
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R4 HEXUESHER

Sa Stra Mi Soe Size Lev Roa Growth Cfo Share
Sa 1
Stra 0. 100 = 1
Mi -0.219™  0.052 " 1
Soe 0. 064 ™ 0.317 ™ 0.233 " 1
Size -0. 117" -0.439 0.0120 -0.299 *** 1
Lev -0.108 ™ -0.322"™  -0.113™" -0.291""  0.447 " 1
Roa 0. 049 ™ 0.077 ™ 0.016 " 0. 090 ™ 0.034 ™ -0.367 " 1
Growth 0. 064 ** 0.253 ™ -0.018™  0.066 " 0.037 ™ 0. 002 0.265 ™ 1
Cfo -0.066 " -0.101 "  0.079 " 0.022 " 0. 124 = -0. 128" 0.392 " 0.017 " 1
Share  0.180 " -0.164"* -0.083™ -0.179™  0.150 " 0.023 " 0. 137 ™ 0.023 ™ 0.082 ™ 1
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(Z) =EHH
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SR TR W 9 ¢ R B8 o, SRR TR 1
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O o P T AHEDE , R A T K T (ol B , _an
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Lo AU B 2 A (-10.43)  (-11.18)

P 5 B DA A 7 A 55 5 0 25 ol 0 £ T W A Roa 0T 0.m
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] 1 R ol (0 A 2 S5 2o 8 ol g EL 20023 M R 254 SRt . 0.035" 0,045
TR . DRI, 5 B i Ml 722 RS 55 F il e 5 Tl 5 249 o 114 ” (7.68) (9.75)

K R AT REHE IR . A SCHEIR AU BRI B AN EE RN 6 Grownh ~0.005 ~0.004
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IR, 26 6 151 (1) A8 (2) St BE (Stra ) 5 Rl 2498 (Sa) HY . o016 o005
FEIYTE 1% BYACE 2 1E, B EA Al i #5002 KT ” (-0.48)  (-0.15)
A7 Al 28 211 R B0 S VA 0 A LA a0 J5E ( Sitra ) 1O 2R Share 0(-113930;*; 0< 113983;*;
Ol P Z A 522 5 R W B R S 2t e o
W SR E AR I (5 A B, B A A g T (s (-es )
’;ﬁ%%ﬁ@% Year/Indcd Yes Yes
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6 5 (3) Mg (4) 5IA T Aot A st JEE 1 52 R2.a 0,301 0. 308
I (Stra x Mi) , Ko tE LS SRS F RO O E SRS 243 L

ZIB R . g5 BoR AR EA 4 38 B3 350 1IF 35 5% s e x AR E 1% 5% .
N AES AR A A 2H 22 B A E AR S 10% 4+ L2545 kb i,
FE 2 SR R I AR A P4 Y 38 B ( Stra x M) 1)
REFAE B 225 X RUITEAE EA b h i S fh ik 2 o e 2 #E R VE . 302 BB R AR R A 4
b, FE AR IR , 2 FEARTIT S haR A 5 B 8, A5 45 55k 3 W 19 il 9% 238, i LAAH X R A 4
b 4 7z B RSS20 RO 0 e . T B T A b, B Ak 48 HARIEANER S LLBLR D H
(), Hemlgs g 5 AR B k22 a) HAT R 22 5, AR B ko T 3 11 38 07 RN N BE 7 4B e 1 A s
o BRI, TS A E R B R AR R A Al & FE 7 2500 o

2. R B Rl 2 SR LB S AT

I SCHR A Al (8 2278 KU A5 8 AS X iR A B AR L A 1 AR SR 2 — (B0, BV Aol ik s sk 38
HE, T L HGE R . SE T, 25 ST AR SR R ) B 24 SR P A AL, R SR R
I 2 KU A5 BN XS FR BB A AS 5 0 Al (R il 9 29 5 b AR ALAR ( Cost) FEAR AR AR A L 2%
FH o 4R A FE AT 7 L 2885 IR ( Risk ) FEAT A A4 45 75 1 3 M A A K R (v 25
FTRERDY A5 BRI FR (Insti) FEFRE PRI 10 I O HEA T 8 LRI RS 5 I e s, 2
I W FH AR | AT AR P AN B AN R BRI 20 L phy LR 98 3 AN B Il $ A , AR SOBF
HA LU 1 SRARE BAKIFREREE (Insti) .

52 I SR A 5 Ml 24 SR A AL B A T SRS R AR 7 TR B (1) SRR 1 R AR BERIA (478
IRV B A5 S AN XS B v A 500 T 4 5 B0 JBE (Stra) HREBE 200K (Sa) BYIIAZESR, 511 (2) ko m i
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B (Stra) SARHRLAR (Cost) W REAE 1% BY/KF- R6 BERMERSAERE RS
B IE, UL BH S AR , Ml A G B R A (1) (2) (3) (4)

. — e S N > S b Sl M- RE Ar g Sa Sa Sa Sa
B551(3) e AR 2 7 , B L R A

5t 4R REAAE 1% B9k L83, H il 0006~ 0.000™ 000 0003
A B AAR 1 R B gl 3, X WL S (7.15)  (1L51)  (5.65)  (1L.11)
PRRUAS A SE R4 T 3B TR AR I Ah , 31 (4) &2 Vi ‘(0‘21?9*;* ‘(°~ 21(2);;*
H1(7) Bls IR A 28 KU (Risk) A5 ENXTFR 0,001 0. 061 i
(Insti) KAE T IBIT TR o B — 55 A E A5 Sira x Mi (-1.35)  (2.51)
25 UEAT Sobel K55, A MU AL AT | 2878 KU Al Size 0.064™"  -0.013™" 0.066™"  -0.015""
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5 AKX FR I AN Z (B 5390 R 3. 667 3. 624 01557 —0.110"* 0178 —0. 112
13,629, 7 1% 7K 1 3 IRk, SEUESS Lev (-7.05) (-6.50) (-8.01) (-6.71)
FEHARBR AT | 228 AU IR BN X R 2 2 R s Roa -0.300™" -0.153™" -0.309™" -0.145™"
s FR. - (-4.11) (=3.13) (-4.29) (-2.99)
N 3 Bl el 12 o) V=N
P LR M G2 A 2 ~0.018*  0.002 ~0.017  0.003
(Z) R Growth——_1.66)  (0.17) (-1.55)  (0.29)
1. ¥8hpir s WY o -0.031 -0.007 -0.015 0. 005
A R PR O FIE: , O ELAT 5 e chm e o)
S (LR X il T 47 A 1952 I AT RE AT LRI IS P Share (10.75) (7.78) (10.84) (8.12)
[, T SRR A 2 WA EE R XAk A 1 R 7 Comsiamg "3 19477 =3.46777 -5.1247 -3.32577
MBI R R I ASCR R (T () () ()
PRI SR IE E (L2, Stra) Y A ZEHE AR T peenvations 4158 8042 4158 8042
R T L SRR (L2, Stra) VE NTE T AR B oE T Aa fd 2_a 0.376 0.320 0.386 0.325
PERGE . 25 B, 7E a P AR B4 AR A 32 c:'z 150.2 . 90.51 177.5 o 89.23
oy ke 4t A o
E}%mmyjﬁﬁﬂiﬁjmﬁﬁ ‘D%STH> Eowmr | xx |k S HKTFAE 1% 5% 10% KF LR E T
2. BRI bR —_—

AXZHEAMIE  FIH Kaplan Fil Zingles
WITNEE G HE b Kz F6E0VE Rl s 2 s B AR bR A 1Y Kz F8 BN 5K (4) PR %38 hn R 4B
BN E I (Cf) AR (Div) IEFA (C) 3% = A5 FAEWLA BT = rifEfk , [ I 5541
FF(Lev) FEI2 QME( Q) F84nJCHA T4 B BN A15 th 4548 1 1) REGR IS AR ) Kz 880 i 80k, 1R
A Rl 5T 249 B PRI B ™ B R T3S Y Kz S8 500 AR (2) RIS (3) S P [ s 00 A 7 it
AFIRE , AT DL SIS, A 5w SO ], R BIA SO g 3l i 1 AR A 56

(. 1.002Gf, 39.386Din, 1.315C,,
a A;,H Ai,t—l Ai,t—l

3. AR

Al G PR R T RO A R AOAT A R S R S AR Ml R R 2B E AR AT R 4 D
B, DT TG S TR R B 014 5 0 o R 0 5 A TS Ml kI 0 2 88 Rl 9% 240 SR 0T R A7 A M R AR
(1 )R, L2 4 e 1 2 R At il % W 140 SE2E o A ST S0 A7 L™, BT Heckman 9 [ BEAS 750 5K fi
TR [ R R 1) PN A R TR, ST P R S B AL A S (5) BT/ o M UGEE T (Stra ) AR R
15393053 Ry i SR S0 ( Pros ) FIDRSTF USRS ( Defe) WA MEHUAR & o 4 RIS B BE (Stra) 1553 AR/NT22
i, SR S (Pros) Sy 1, 35002k O 5 24 SRBE G B2 (Stra) 150 AN K T 14 B, R5F YIS (Defe) S 1,15
W0,

+3.139Lev,, +0.2830, , (4)
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7T EMEEUE B R INRL B 2RI N ABHLIE S 4

T (1) (2) (3) (4) (5) (6) (7)
i Sa Cost Sa Risk Sa Insti Sa
Sira 0. 009 *** 0. 008 *** 0. 009 0. 003 ** 0. 009 0. 002 0. 009 ***
(14.64) (11.92) (13.81) (5.37) (14.50) (4.72) (14.52)
Cost 0.043 "
(2.09)
Risk 0. 036
(4.50)
Insti 0.056 ™
(5.18)
Size 0. 025 " -0.012 " 0. 025 " -0.014 " 0. 025 ™ -0.037 " 0.027 ***
(8.98) (-3.50) (9.16) (-5.43) (9.17) (-20.28) (9.60)
Lev —-0. 144 0. 047 -0. 146 " 0.039 ™" -0. 145 -0.058 " -0. 140 ™
(-10.43) (1.41) (-10.60) (2.32) (-10.57) (-5.49) (-10.22)
Roa —-0.248 " -0.122 —0.243 " —-0.224 " -0.240 " -0.307 " -0.231 "
(-6.00) (-0.89) (-5.87) (-3.93) (-5.80) (-8.77) (-5.55)
Soe 0. 035 " -0.001 0. 036 -0.029 " 0.037 ™ 0. 098 0. 030 "
(7.68) (-0.33) (7.69) (-5.76) (7.91) (26.79) (6.12)
Crowth -0.005 -0.063 " -0.002 0.202 " -0.012 0. 006 -0.005
(-0.63) (-4.63) (-0.26) (12.34) (-1.52) (1.04) (-0.67)
§ -0.016 -0.090 -0.012 -0.119 " -0.012 -0. 182" -0. 006
Gfo (-0.48) (-1.15) (-0.37) (-2.96) (-0.36) (-6.15) (-0.18)
Share 0.193 " -0.030 " 0. 195" 0. 043 ™ 0.192 " -0.416 " 0.217
(13.00) (-5.02) (13.07) (2.67) (12.90) (-29.16) (14.15)
Constant -4.331 " 0.236 " —4.341 1.018 ™ -4.368 " 0.517 —-4.360 "
(-68.31) (3.84) (-68.42) (18.60) (-68.33) (12.02) (-68.36)
Year/Indcd Yes Yes Yes Yes Yes Yes Yes
Observations 12200 12200 12200 12200 12200 12200 12200
12_a 0.301 0.0885 0.302 0.181 0.302 0.462 0.303
F 124.3 102.8 121.8 34.84 123.0 408.6 121.3
Sobel Z 3.667 3.264 3.629

o sk |k R RTAE 1% 5% 10% KT LR FEEFT A A LA,

Pros; ,/Defe; , = B, + B,STDRoa;, + B,MB, , + B;Size;, + B,Lev;, + BsRoa,, + BsSoe; , + B,Share, , +
z Year + Z Indcd + ¢, , (5)

Heckman #5155 — By Bl o 25 AR AL S0 587 H B 28  BR 1fE 2% (STDRoa ) FNTH K EE (MB , A SCH T
BB/ T AL S Feon ) VB R HE M 24 AR B W s St 82 1) BB 481 AR Bt Pros 1 Defe 43| 44 HEASEAY
(5) 347 Probit [W[IH, 23 HITHE IR IR BT LR (IMR ) o 55 Z W B 8 IMR R R A8 fE i A E k5
MIHEAY, S5 2B, T2 RBAIATE 1% WK T 2 XX SRAA AR 4 1 o A M [R) IS AR S Bt
FEERHIR TR

7N SBiREiTk

AR SCHRAE 2011—2020 47 10 AR A BEHE Y T 23 m g REAS , SEIEIFTE SO st 12 i i 1l itk
PSR AA Z (BB R AR RN T S5E o Al O A 0 B A AN I AR ST AL, B2 i il i %
J 3 R B PA 5 7 T S A AR v M X i Al A o 9 240 TR ) L 1) 532 W 200 2R i 5 7 I [ AT
Al AR X R 9 24 SR (T S 2 2 TR L T 37 P e ) A P S T 5 20 SR A
5 BRAR B RAS | 28 DX A5 AN X R Ak Y38 2 W) i 9 2 R A R 3 1 R A AR R
BT TR A 2, B R AR SR S5 SR DAy S92 Tt Al s AR 2 ) £ b il 8 249 TR 0y, LI AN 25 [m] 527t
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P14 3% SRR 0 2 S B 22 B M SR 22 B G S A DI, DA O o TBORY s A 0T 4 5 B8 L e A 2
Z b R BE B TUIICAR o DRI, DA T Gk Rl e 7 TR IR ol P 5 A Jg e A A ) B PO A

b 1B = A S /AN T P 1| A VA 220 s R ] e =8 7 S AV R 7 S S i B O Rl B RO S
SCIN A G A ) 25 M Aol il 98 29 TR 25 T RL R PUAS T TR = (1) b il s R, (e At s A e s
DAL ST Al BRAT 5 S L5 il 5 R S P [ T, S 2 A S T 0 R 2 0 R AL ]
RRE 1 T3 4 D N P Rl A, 2R M XS IR AL, (2) Al 2 S R 8 KBS sh S B P Ll o 4 B
I Y255 75 BT AR T 3R 5 N TR DR DL , W S RBOR  BEASTIT % A7l A3 45 o) SR 22 B (R A
oK B8 il R DXL B8 A, TRUAE B ) RS S T o 3l ol ) i 5 XS S0 XS B, 4 7 — b
Ay e i A R BT 2 RO BV IR B o (3) BURFIE 24 5 1 S Aol i AR U8 L s S IR R BT AR 45 4
RS i s Rl P20 A O LA DEIRC T 26 A JR T AR Al B 5E 5 5K , DRI 84 e 22 2 IR W AR T 37 5 i 23 1),
G AR R AL A AR TT [ BT, S A G0, Rl TR . (4) BUR RLER AP HEHE T 5
PR 2% 3 DX BUR AR H AR - 7 3 BE SR SR RS A 0 A5 2T S A Sy BURF A LS 4, BT DL AL B
IS, W AR FE A Al A AT Al 7 BRI A AR K B BUR AU S5 5 T RS 5 B i

ARSCAARS T T A BERE R AS S BT ) 5 e B2 X i 9 240 R ) 52 Wi 8407 25 5, A3t ml A
PARR A ] | oo A I Lk ) PR T A AR SRR DT E— 2B WE 5T, I3 A, AR SCHE B2 i S Ak R A I BT 46 B A
CH 348 O i g A e Bt (2018 ) ) iy S AR £, 5 S5 AT LANSCER S R 3P 8

SE Lk

(1] Mee, o, W 3. 20w WS B i B KU i 2 [T]. 2895454, 2016 (12) 47 —61.
[2]Fazzari S M, Hubbard G R, Peterson B C, et al. Financing constraints and corporate investment[ J]. Brookings Papers on Economic
Activity, 1988 ,19(1) :141 —195.
[3]Whited T M, Wu Guojun. Financial constraints risk[ J]. Review of Financial Studies,2006,19(2) :531 —559.
[4]Brander J A,Lewis T R. Oligopoly and financial structure: The limited liability effect[ J]. The American Economic Review,1986,76
(5):956 —970.
[5]Miles R E, Snow C C, Meyer A D, et al. Organizational strategy, structure, and process| J|. Academy of Management Review,
1978,3(3) :546 —562.
[6]Yun J T, Crossan M, Glenn W R. Dominant CEO, deviant strategy, and extreme performance; The moderating role of a powerful
board[ J]. Journal of Management Studies,2011,48(7) :1479 —1503.
[7]Eric Yanfei Z, Fisher G, Lounsbury M, et al. Optimal distinctiveness: Broadening the interface between institutional theory and stra-
tegic management[ J]. Strategic Management Journal ,2017,38(1) :93 —113.
[8 X047 Aol Y AW 28 T S 2 Z AR PR AE M —— 2 AR e A i 542 [T ] F P T8 ,2016(4) : 111 —121.
LOTHEAXUZE. Al R s % mil 8 24 SR Ay ol S AL 5 [T ] AR50 ,2021 (1) 258 — 84,
[ 105K, sRAam. Al s 22 5 B Sl BE 2 sR—— I TR BARXI AR 9B [ T]. db st TR R 2%k (i a2 L2021
(2):92 - 104.
[T AR, KRB S T Al SRm i BEH B [T ] R P4 BRIFI6,2016(4) 87 —97.
[12] Acquaah M, Masoud Y A. Does the implementation of a combination competitive strategy yield incremental performance benefits? A
new perspective from a transition economy in Sub-Saharan Africa[ J]. Journal of Business Research,2007,61(4) :346 —354.
[13 ] 3fe, sl Siaifr. 20 Wl s SR AR S M A AR PR —— B T A IR BT A R MG ESE )] BRI & (REM 4R34 |
2021(2) .79 —98.
[14] 8840, £/NE, B, ihE T BN S5 K TRk ] . &550H98,2011(9) 4 - 16.
[ 15 J5kpeath, X , 8% 5t . WA S v T AR AR S A 5 B TH LR A AT RCR —— 26 T 2003 ~ 2012 45 [ 4 g A B A2 T8
AR ], A HRHES,2015(10) 117 - 131.
[16 ) T3k, P ER , SRk M. LAAERI T A8 7 Z2TF ORI A M A Ml O A2 5 ) SR ERATT [ 1] 8 B T AR 2440, 2021 (5) :52 — 63.
(17 JkeAe 20, (T, ob [ /N [R3E isoll 3 6L B A —— LA o B PR 85 5 BB g 0 2 il B A e A MRS A [T . I

- 58 -



EXE,E SR TIHLHESEWRE AR

2Z5015%,2014(1) 83 —92.
(18 TRk lS , sk PR AR . 2 BEBEAR BB ST T A K55 2w XU A HH [ ] g o B 3R 2440, 2021 (2) :50 —58.
(195K 3CTE, 4 4F 3, sk BSEDTI i A L S b B —k B i 25 (1], T TS ,2020(2) 1203 -225.
[20 ] Z= it R 22 S S LA AR AL T ). dbat TR RS2 (& BF2E ) ,2020(6) :80 —92.
(21 JSKATAR , gt bt A gl 5l B —— B Tl B AR A SEuEs A [T ]. S IRE,2013(9) 241 - 43.
(22 JWs, ¥R, B8t EAER A A Satse [T]. h ERHE 842 ,2013(12) <85 -91.

[23]Baolong Y,Chen L, Xi X. Innovation and environmental total factor productivity in China: The moderating roles of economic policy

uncertainty and marketization process. [ J]. Environmental Science and Pollution Research International ,2020,28 (8) :9558 —9581.

[24 ]Hadlock C J,Pierce J R. New evidence on measuring financial constraints: Moving beyond the kzindex[ J]. The Review of Financial
Studies,2010,23(5) :1909 —1940.

[25]Bentley K A,Omer T C,Sharp N Y. Business strategy, financial reporting irregularitiesand audit effort[ J]. Contemporary Account-
ing Research,2013,30(2) .780 —817.

(26 1325k, BRarim. szl i bt B 5 el it R[] ARV Z (CREM 2222740 ) ,2015(6) 243 —54.

(27 ] ), R S AT SEAR AL SRl AREAA 5= XU [T ] Geit 53,2021 (15) 2179 — 183.

(28 ] EMH 2, AR AR, 228 KU 88 T BOR 582 ¥R BRI [ T]. B st #2244 ,2019(3) :55 - 63.

(29 I, RIRIF. {5 BRXFR A5 BAH0E 5 E g & i A s [T ] R 257 ,2018(3) 170 — 192,

[30] 8, 8 & R, . SRESHR SRR AR —EET P E B AR M SHETIET]. 23HRT5E,2014(5) .73 - 80.

[R5 5]

Strategic Radicalization, Marketization Process

and Enterprise Financing Constraints

——Based on the Empirical Data of A-share Manufacturing Listed Companies

GONG Xingguo', YU Yueli*, LIN Chunlei’®

(1. School of Economics and Management, Hebei University of Technology, Tianjin 300401, China;
2. School of Economics and Management, Yanshan University, Qinhuangdao 066000, China)

Abstract: Taking the A-share manufacturing listed companies in Shanghai and Shenzhen stock exchanges from 2011 to 2020 as
samples and introducing the marketization process as the regulating variable, this paper empirically tests the relationship between
enterprise strategic incentive progress and financing constraints. The study finds that the more radical the strategy, the more seri-
ous the financing constraints are faced by enterprises. Under the influence of marketization, it is found that the higher the mar-
ketization process is, the more significant the positive correlation is. From the perspective of property heterogeneity, these two
problems are more prominent in non-state-owned enterprises. Through the mechanism test, agency cost, operation risk and infor-
mation asymmetry all play an intermediate role in the process of strategic incentive progress affecting financing constraints. This
paper theoretically enriches the interdisciplinary research of corporate strategic management and corporate financial behavior. The
research conclusion is helpful to improve the deeper strategic logic behind corporate financing decision-making. In addition, for
manufacturing enterprises at this stage, scientific market mechanism has strong practical significance to guide enterprise strategic
decision-making and financing behavior.

Key Words: strategic radicalization; financing constraints; marketization process; property right; strategic decision-making; fi-

nancing behavior
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