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Can Financial Flexibility Facilitate the Financialization of Entity Enterprises?:

Regulatory Effects of Financing Constraints

XIAO Junbin, YANG Fan
( College of Economy and Trade, Hunan University of Technology, Zhuzhou 412007, China )

Abstract: This paper explores the extent to which financial flexibility affects the financialization of
enterprises based on the financial data of A-share listed companies in Shanghai and Shenzhen from 2011
to 2020, followed by an introduction of financing constraints for an empirical test of whether they play a
moderating role in the relationship between the two. The study finds that financial flexibility significantly
promotes the financialization of enterprises, and the promotion effect varies significantly across industries
with different competition, property rights and enterprise size in different regions. In competitive industries,
financial flexibility is more likely to enhance the financialization level of enterprises; in the economically
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developed eastern region, the promotion effect is particularly remarkable in state-owned enterprises and large-

scale enterprises; financing constraints positively regulate the relationship between the two. A breakdown of

financial flexibility reveals that in highly competitive industries, financial constraints have a more significant

moderating effect on debt flexibility and corporate financialization; the facilitating effect of cash flexibility is

not significant among SOEs in the central and western regions, while the facilitating effect of debt flexibility

on SOE:s is significantly higher than that of non-SOEs in both the eastern and central and western regions.

Accordingly, enterprises should raise their awareness of financial flexibility and reasonably choose financial

flexibility policies. At the same time, government departments should increase assistance to non-SOEs by

broadening their financing channels and easing their financing pressure.

Keywords: financialization of enterprises; financial flexibility; financing constraints; heterogeneity analysis
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(=2.030 5) (-0.814 0) (=2.066 6) (-0.8222) (-2.069 2) (-0.843 6)
Ind -0.000 2 -0.029 0* -0.000 2 —-0.028 9* -0.000 4 -0.028 7*
nde,
P (=0.020 9) (-1.792 0) (-0.014 1) (-1.788 2) (=0.037 4) (=1.7715)
Dual -0.002 3* -0.001 0 -0.002 3* -0.001 1 -0.002 2* -0.000 9
ua
(-1.749 4) (-0.514 5) (-1.7615) (-0.536 3) (~1.699 6) (-0.447 3)
0.0450 0.002 0 0.060 5** 0.0113 0.042 1 0.013 4
Constant
(1.507 4) (0.045 4) (2.083 2) (0.262 0) (1.386 9) (0.299 3)
AR [ 58 AU e i b i i i
ATl i 5 24 e i b i i i
N 14 509 7305 14 509 7305 14 509 7 305
R 0.100 0.114 0.100 0.114 0.100 0.114

2. M DX 5 A 5

P [ A Hb X A 22 05 R AR R 2R, N
FEAAR 2 T 5T 0 55 ZR P X Al 4 Ak = A s
o VFXE DA S e 45 X BLSE . (R, AR S
BEREA A R 430 AR X AR P SR X, DAL
o7 50 7 11X 28 5 RS A AS R B, Al ) A
JoT 5 RIS R /N2 75 2 5 M W 55 2 1k X6 Al 4 il Ak
ITER

(1) AN[FHBXR =AU o 5 B o B

AT DX P RE A L R 25 SR an gk 7 Fios .
& 7% (1) 5] (4) BIEHSERH, 7£R
LI TGS RS T EAA A, W5 FE (FFW)
K47 (CFw) By BIE R B IE, ¥
T 1% KT RS, BUIITEARES IS, 0
55 M Al 4 A A B A B B a1, I
ANDRU AU B ) 22 S R A s . 81 (5) 251 (6)
IEE IR B R, AEERYE (DFW) [R50 2 507
HaH R 0.077 9, HAE 1% KFETBENIE,

44

Ui BAE EA A, B S X Al 4 ik 1 52
M 2 AR s AR AT Al rh, R
M) B IE, (HARENE 10% KT B & PER
L € [ S S e ST 1 0 O 2 e e | A
AL AN

FH PG S b DX A ST 4 Tl U A5 SR k8 T
Ao MIFESHIF (1) (2) /T, BE)RETEA
AL 552 (FFW) 1 1% 10 5. 3Pk
SR IE M Ak 4 miAk . %1 (3) A (5) [l
P25 BoR, AR I X 0 A Al b, B
FE (DFW) 16 1% By 5 5 PE KT RE 3R & 4l
SRR, MBA M (CFw) Xk 4 mifk
AL DEAE AN KRB . 51 (4) A5 (6) [A114
g R, AEEAG M, B4 R PEXT A 4
TR VR HL I B, g 240K 0.035 7 H.
WL T 1% M8 EHACER TS ;532 M A
FEAUH 0.007 1 HARTERL 10% AT 19 5 TS
5, 16 AR Al A Al A KT B FH A /N



HE, 1 WL W5 SRPERBIE Al B AT 7 ——R BT 24 SR AR 15 0,

o TUIEHAETHRARNATIEARALER
Ak 1 2) 3) (4) (5) (6)
' e Al e el e Al Rse el e e fRse 42l
0.019 4#*%** 0.016 9***
FFW
(4.592 6) (2.882 0)
0.019 O*** 0.019 8**
CFW
(3.1551) (2.423 3)
0.025 3%*** 0.0125
DFW
(3.860 2) (1.314 3)
0.002 9*** 0.002 1
FFWx KZ
(3.0250) (1.514 4)
0.001 5 -0.000 6
CFWx KZ
(1.024 1) (=0.292 0)
0.007 4*** 0.008 7***
DFW x KZ
(4.081 1) (3.290 8)
K7 0.000 6* 0.000 8* 0.000 5 0.000 8* 0.000 1 0.000 1
(1.834 3) (1.740 8) (1.4101) (1.845 0) (0.286 8) (0.347 0)
B —0.003 2%*** —=0.004 4*** —0.003 9*** =0.005 3*** =0.003 [*** —0.004 6***
ize
(-3.074 2) (-2.8839) (-3.882 1) (-3.509 2) (=2.995 1) (=2.9597)
ROE -0.003 5 0.002 0 -0.002 2 0.003 8 -0.004 9 0.000 1
(-0.939 4) (0.395 3) (=0.593 6) (0.774 5) (-1.304 0) (0.0154)
Growth —0.002 8*** -0.002 2* —0.003 O*** -0.002 3* =0.002 9*** -0.002 6*
row
(=3.0327) (—1.646 2) (—3.284 0) (-1.714 4) (-3.106 9) (-1.8882)
. 0.021 1#%* 0.049 9*** 0.018 7** 0.049 o*** 0.019 7** 0.049 0***
FirmAge
2716 1) (4.300 1) (2.417 8) (4.2799) (2.529 8) (4.222 8)
SO8 —-0.006 2* -0.003 7 -0.006 6** -0.003 7 —-0.006 2* -0.004 1
(-1.953 8) (-0.8277) (=2.070 9) (-0.813 4) (~1.949 5) (-0.919 4)
Ind -0.000 3 -0.028 9* -0.000 2 —-0.028 5* -0.000 3 -0.029 3*
nde,
» (-0.024 5) (-1.784 3) (=0.020 8) (-1.758 0) (=0.023 0) (-1.813 3)
Dual —-0.002 3* -0.001 2 -0.002 3* -0.001 0 -0.002 2* -0.001 0
ua
(-1.713 8) (=0.599 8) (-1.752 1) (-0.522 3) (=1.650 2) (-0.486 9)
0.036 6 -0.007 8 0.061 3** 0.0119 0.040 7 0.002 7
Constant
(1.219 3) (=0.177 8) (2.1117) (0.276 6) (1.339 6) (0.060 8)
AP [ 5 AU b i b i i b
Al [ 5 5850 b i b i i b
N 14 509 7 305 14 509 7305 14 509 7305
R 0.102 0.115 0.100 0.115 0.102 0.115
XK 7 5R8ATEM, TR AR 5, KMEAS WG E TR, DR
ARTRHL DX, 3B ST 2T AR AR e 1 vp v S A K ) AR BN B 4, DT B g Aol £ 74

DX, W55 v xt Aol a aiie BA e e/ A, H
PERERSCRAE A S 2, RS H1 JE—2D A5 215
WE. A5 55 bR R B, XTEA LIS,
PR AR M A B S A Aol < Rl AR 7K P B BE
JIE TR, EABERNEITE 1% KF T B
NIE, Ul B SRR ER Al A 2 AR
(5 X ARREAR TS, 7R A D A ot 3 s X ) £
b H REAR G i M) P B4 S PR B TH Al A9 < il
KA, AR R R G T 10% KSR 898 2 1
R, 1O 0T 2 I R R T Al 4 Ak B 4 T
AR BFTERATIGIR b, A B0 52 B
TV T AR AR, 5 BUR R R R

=24
57

K-

(2) ANIRIHB IR il BB S 2 4 B

Ak R ANER A= A7 R 5% 5 M IX 28 55 % J K- 8,
BAHZE, Al B2 e — B AR e Al
P £ B 4 LA B AR IO MR AlgE I RE 1 o A SCLA
FEA AR B AE G- X R e, A
Ak A3 R KRB Aol FNEE A B AL, ASIET
SEIE I Ak S AR FBL A 4], s 2Z B AN
T2, RS R R Ak b, W55 224k
PR 4 Z2 M DA K A7 5 32 M oAl 4 il A 1 2 i 2 5
fAAE2E5, S5 a1ER 9~10 Fios .

Hi 2% 9 A 10 A1, JCiE RAEATRHLIX i 2
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TS Tl Rzl (R BhAhi )

2023 445 5 W (R 154 1))

FRPEERHLIX, W55k Bl SR S R Y
TE 1% B9 82325 PR T 6 Al 4 B Ak 21 1 R
YRR, ELOHUBEAR L B [0 2R 802/ NI Al 1 2
e Ay, EUIAE R UAAR L, =3 2 [ {1 1E 1)

®7T FEMRFRERSADRSER

M X s R S A T S, R
BEAMAIA 5 22 (0 T S 03 0 A S s O £ PS5 4%
WA Dy ARATAN R B RN e Bl A, XHR AR
R ACHES] T AR

A 1 (2 (3) 4) (5) (6)
[ESf EHEE (SR E[REEE [l 4 BIHEE
FEW 0.036 7*%** 0.014 5%**
(5.8272) (3.8772)
CFW 0.025 7*** 0.027 5***
(2.866 3) (5.048 3)
DFW 0.077 9*** 0.006 1
(6.842 4) (0.874 3)
Size —-0.003 2* —0.006 7*** —0.004 2** =0.007 2%** -0.0017 —0.007 2%**
(-1.7309) (-4.974 3) (=2.279 3) (-5.362 6) (-0.928 6) (-5.242 6)
ROE —-0.004 4 -0.003 0 -0.002 1 -0.002 7 -0.003 0 -0.001 0
(=0.676 8) (-0.645 7) (-0.314 5) (=0.599 1) (-0.459 2) (-0.2179)
Growth -0.000 3 -0.001 5 -0.000 5 -0.001 6 0.000 0 —-0.001 8
(-0.1749) (-1.2187) (-0.277 1) (-1.306 7) (0.006 6) (-1.4381)
FirmAge 0.0102 0.042 9*** 0.008 2 0.042 4% 0.008 3 0.038 9*#*
(0.735 1) (4.574 8) (0.5875) (4.544 8) (0.599 1) (4.142 0)
Indep -0.0129 -0.014 7 -0.0119 -0.014 6 -0.012 4 -0.0150
(-0.733 2) (=0.945 6) (-0.673 2) (=0.940 3) (=0.705 7) (=0.960 7)
Dual -0.0017 0.002 3 -0.002 1 0.002 2 -0.001 2 0.002 4
(-0.659 7) (1.408 7) (-0.823 3) (1.356 1) (-0.470 6) (1.486 8)
0.0812 0.051 3 0.111 4* 0.064 2* 0.049 9 0.073 2*
Constant
(1.406 2) (1.390 2) (1.933 2) (1.772 4) (0.857 8) (1.950 2)
AR R AN il il P i i b
A5l BT R R i il i i ik b
N 4958 9994 4958 9994 4958 9994
R 0.08 8 0.132 0.082 0.133 0.090 0.131
F8 MRS A A R
Akt )] (2 (3) (C)) (%) (6)
[l 4 E[HEEEN [ 4 BHEE [l 4 E[SESET
FEW 0.020 1*** 0.019 6***
(3.4953) (3.283 4)
CFW 0.011 1 0.035 7*%*
(1.3925) (4.2328)
DEW 0.045 8*** 0.007 1
(4.493 8) (0.621 6)
Size =0.004 4*** —-0.003 8** —0.005 3%*** -0.004 5%* -0.003 1** —-0.004 3**
(-2.933 0) (-2.0555) (-3.573 6) (-2.426 0) (-2.018 4) (=2.2657)
ROE -0.001 0 -0.008 6 0.000 2 -0.009 0 -0.000 9 -0.005 6
(-0.2302) (-1.272 4) (0.044 0) (-1.340 1) (=0.197 3) (-0.832 6)
Growth —-0.002 3* —0.004 6*** -0.002 5* —0.004 8*** —-0.002 2* =-0.004 8***
(-1.830 1) (-2.809 5) (-1.948 8) (-2.912 4) (-1.695 5) (-2.928 3)
Firmdge -0.001 8 0.050 0*** -0.006 6 0.047 5%%* -0.000 3 0.043 6***
(-0.1319) (3.069 7) (-0.475 6) (2.944 8) (-0.020 8) (2.658 2)
Indep 0.007 1 -0.0152 0.007 2 -0.0147 0.005 7 -0.0150
(0.480 3) (-0.648 7) (0.486 9) (-0.627 2) (0.388 8) (-0.637 1)
Dual —-0.004 9** —0.009 4*** -0.005 1** —0.009 5*** —0.004 4* =0.008 7***
(-2.086 7) (=3.726 0) (-2.154 0) (=3.766 0) (-1.876 5) (-3.454 3)
Constant 0.113 7** -0.0257 0.147 5%%* -0.003 2 0.079 7 0.002 5
(2.208 1) (-0.4479) (2.921 4) (=0.056 4) (1.510 6) (0.042 0)
A [ 22 AU il il b b b i
A5l ] 2 i il b i b i
N 3465 3397 3465 3397 3465 3397
R 0.098 0.114 0.095 0.116 0.100 0.110
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HE, 1 WL W5 SRPERBIE Al B AT 7 ——R BT 24 SR AR 15 0,

R FEPX A RS EHEIRLEER

At (D (2) (3) (4) (5) ©)
T IS T IR FARRE IR
0.035 7*** 0.014 9*%**
FFW
(5.794 7) (3.661 6)
0.046 7*** 0.019 1#***
CFW
(5.560 2) (3.2330)
DEW 0.041 O*%** 0.019 5%
(3.5177) (2.5815)
Size -0.001 6 =0.009 5*** -0.002 7 =0.010 4*** -0.001 6 =0.009 7***
(-0.839 6) (=4.6550) (-1.4289) (=5.2257) (-0.806 8) (-4.724'5)
ROE -0.004 1 0.001 7 -0.003 1 0.002 8 -0.001 7 0.002 3
(=0.744 0) (0.333 8) (-0.571 4) (0.570 6) (=0.304 3) (0.466 8)
Growth -0.002 8** -0.000 6 -0.003 0** —-0.000 7 -0.002 8** -0.000 6
(-2.086 3) (-0.399 1) (=2.252 0) (=0.509 8) (=2.042 1) (-0.428 9)
FirmAge 0.023 4** 0.059 4#%* 0.022 7%** 0.057 5*** 0.020 7* 0.056 9***
(2.095 1) (4.870 8) (2.028 7) (4.728 6) (1.8477) (4.6737)
SOE -0.007 2 0.000 7 -0.007 5 0.000 5 -0.007 6 0.000 5
(-1.5309) (0.141 8) (-1.590 2) (0.1039) (-1.599 0) (0.089 8)
Indep -0.0104 -0.0122 -0.009 4 -0.012 6 -0.009 7 -0.0125
(-0.652 8) (=0.711 6) (-0.593 7) (=0.7329) (-0.6119) (-0.729 2)
Dual 0.002 1 0.000 5 0.002 0 0.000 5 0.002 2 0.000 6
(1.024 3) (0.289 8) (0.948 6) (0.280 3) (1.061 7) (0.3392)
0.010 6 0.064 3 0.0399 0.091 7* 0.0157 0.076 3
Constant
(0.196 1) (1.254 5) (0.746 7) (1.846 0) (0.287 6) (1.473 7)
A B R AU il b b P b i
Al 1 2 A il il il il FE i il
N 6443 8509 6443 8509 6443 8509
R 0.107 0.127 0.106 0.126 0.103 0.126
F 10 FAEFRHX A AES HEVHE R
A (1 (2 3) “ (%) (©)
T IR T IR KA SN
0.034 9*** 0.018 5%%**
FFW
(4.598 4) (3.490 3)
0.034 6*** 0.020 8***
CFW
(3.5240) (2.7552)
0.054 4#%%* 0.029 9***
DFW
(3.685 3) (2.9857)
Size 0.000 5 -0.001 8 -0.000 6 -0.002 9 0.001 3 -0.001 4
(0.246 6) (-0.781 5) (-0.301 5) (-1.270 2) (0.584 5) (-0.598 9)
ROE -0.007 2 -0.010 4* —-0.006 1 —-0.009 1 -0.005 7 -0.009 6
(-1.376 4) (-1.769 0) (-1.1589) (-1.564 0) (-1.087 6) (-1.634 3)
Growth -0.003 2** =0.005 0*** —0.003 4*** —0.005 2*** -0.003 0** =0.004 9***
(=2.470 4) (-2.982 0) (=2.599 0) (=3.104 6) (-2.303 8) (=2.911 0)
FirmAge -0.005 2 0.047 5%%* -0.009 3 0.043 9*** -0.007 0 0.046 0***
(-0.314 2) (2.851 8) (-0.560 3) (2.6455) (-0.4239) (2.763 1)
SOE —0.030 9*** -0.004 0 —0.031 O*** —-0.004 5 =0.031 4%** -0.004 2
(-5.9542) (=0.7577) (=5.966 0) (-0.843 1) (-6.049 2) (=0.790 9)
Indep -0.003 7 -0.006 1 -0.003 9 -0.005 5 -0.005 2 -0.006 1
(=0.209 0) (-0.3009) (-0.219 1) (-0.273 6) (=0.290 7) (=0.300 7)
Dual -0.004 8* =0.009 4%*** -0.004 8* —0.009 3%** —-0.004 4* =0.009 2%**
(=1.909 8) (-3.872 6) (-1.877 3) (-3.808 9) (-1.728 7) (-3.7772)
0.038 5 -0.066 9 0.0777 -0.0318 0.0253 -0.072 8
Constant
(0.568 2) (-1.054 2) (1.157 3) (-0.5132) (0.3655) (-1.123 8)
AFFE TS E RN il il il il il kil
A5l B AR il i il b b ik
N 3220 3642 3220 3642 3220 3642

R 0.133 0.110 0.131 0.109 0.131 0.109




TS Tl Rzl (R BhAhi )

2023 445 5 W (R 154 1))

(7%) BRI

IS R R T A, AR TR
AR YL BT AR Bk AR R [ U AR Y
PRI TRAEERG S, STIESE RN 11~13 PR,

1. T HAR G

HF 0 45 2t S5 b & ik 2 180776 B5oR R
REKER, DUV S5 Z 0 1 P A A o A A AS
AU ) PR 3R, AT e AR A (9 AR s ol — 1Y
s, R, ASCESERES Pk,
] —A8 Oy IRl —4 b Al (4 W 55 Z2 V- 248 ( FFE )
YE R T HAS SRR AR N AE PR, AH R, R 0
SR IME FFE )41 53 R B4 2V P-31H( CFE )
MRV (DFE) |, 20 5V 4 2 bk
(CFW) Ffufszett (DFW) W T.BAS &, &
Wi Bedne/N sk (2SLS ) dR 7N AETEAGEG: o

HoE, XTPrRER T HAR R T <55 T HA &
FR” , S5REN, T HAREM FEKT 10,

VLA T AR e B A H, ANk 11 /951 (2) (4) (6)
SRPTN, R TR, W53tk (FFw) |
MAEZZYE (CFw) Vit (DFEw) 1 1alH
ZEUY R 0.037 9, 0.032 7. 0.074 9, HAKIALE
1% BI7KFE T  0IE, Sk —2, Wik,
W 45 2P Al & AR I 2518 R AR R T 521

2. B AR

N T AR S SO AR T R R DL Al
DAY AINER DR 2 0 A AR e M 1 LR S, AL LA
bl As i ASME (TobinQ) , PABEAALZE T
Y 85 R0 7 1) B (i ke iy s WLA R 0% 5 e i
Ll C(INST) , DABLASH 58 3 15 e S 405 O 3 i
A L AR A 1 o R 25 5 AN 3R 12 FFom o 45 2R U
FEFEMERNH ST RO, A O R
i ZEVERNRH R BRSBTS — 2, DA
SCAY SRR RS E AT 5

F 11 2SLS EAHKIG LR

() H—prEe

() 5 BB

() H—rEx

4 FHBrE

(5) Hi—brk

(6) 55 Bk

7[‘,: =)
s FFW FINRATIO CFW FINRATIO DFW FINRATIO
0.975 1¥%+
FFE
(390.012)
0.037 9*#x
FFW
(14.111)
CFE 099
(479.095)
skkok
CFW 0.0327
(8.001)
0.957 0¥#x
DFE
(307.177)
0.074 9*#x
DFW
(15.439)
. ~0.008 0*** 0.001 9%*x ~0.000 4** 0.000 5 ~0.008 0%** 0.002 7#%*
1ze
(-21.308) (4.725) (-2.144) (1.305) (-29.741) (6.625)
ROE 0.021 4%# 0.0022 0.002 8 0.007 4%* 0.020 0*** 0.003 7
(6.180) (0.618) (1.490) (2.043) (8317) (1.015)
ot 0.000 5 ~0.006 8*** 0.001 7%#* ~0.007 4*# ~0.001 7%* ~0.006 5***
TOW
(0.470) (-6.225) (3.081) (~6.794) (-2.344) (-5.985)
o ~0.025 3¥¥ 0.039 1%#x ~0.016 9*** 0.037 7¥# ~0.009 7¥#* 0.039 0*#*
wrm e
& (-18.861) (27.722) (-23.591) (26.767) (-10.279) (27.739)
o ~0.001 8* ~0.003 5¥** 0.007 g*#x ~0.003 7¥#* ~0.009 2%#* ~0.002 7%*
(-1.785) (-3352) (14.671) (-3.531) (-13.229) (-2.571)
i 0.007 6 0.038 9¥#x ~0.003 0 0.039 9*#x 0.007 8 0.038 4%#
naep (0.931) (4.565) (-0.694) (4.679) (1.366) (4.518)
Dual 0.000 1 0.000 7 ~0.000 9 0.000 6 0.000 6 0.000 9
ua.
(0.088) (0.624) (-1.525) (0.527) (0.750) (0.793)
Comstans 0.274 0** 0,134 3¥w 0.065 3%#* ~0.096 8*** 0.225 5¥*x ~0.157 1¥wx
onstan
(30.322) (-13.842) (13.926) (-10.511) (34.566) (~15.453)
AFFE TS E RN il il il il kil il
Al E R il il il il il il
N 21814 21814 21814 21814 21814 21814
R 0.892 0.043 0.917 0.037 0.849 0.045
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M,

WAL T8 55 SRPERE A HEA b B Rl AT 7 ——Ril BT 2R A 5 2800

F12 EMEHTERRER

s HeEmEH RSO
' (1) (2) (3) (4) (5) (6) (7)
J— 0.014 3%%* 0.016 5*** 0.024 6***
(5.8982) (6.5602) (7.383 6)
J— 0.022 g#** 0.029 0***
(6239 0) (6.117 1)
DEW 0.019 9¥** 0.0244%**
(4.229 4) (4.657 8)
FFWx KZ 0.002 72
(3.4379)
CFWx KZ 0.0009
(0.750 6)
DFW x KZ 0.007 57
(5.115 6)
- YES YES YES YES YES YES
Tobing 0.002 6*** 0.002 5%%* 0002 5% (.002 3+ 0.002 3%** 0.002 5***
(6260 7) (6.1377) (6.080 6) (5.290 0) (5379 8) (5.7522)
NST -0.005 0** ~0.005 1*%  —0.004 9%*  —0.005 1** -0.005 2** -0.004 9**
(-2.056 6) (-2.0957)  (-2.006 4) (-2.088 8) (-2.1303) (-2.003 9)
Consiant 0.016 9*** -0.036 7 -0.0153 -0.028 6 -0.039'5 -0.0117 -0.028 5
(15.888 3) (-1.5223) (-0.6502)  (-1.1658) (-1.6382) (~0.496 3) (-1.1637)
AFFE [ RN kil il il il il il il
A7l 5 3N kil il il il il il il
N 21814 21814 21814 21814 21814 21814 21814
R 0.102 0.109 0.109 0.108 0.110 0.109 0.109

3. Tobit ARG 567
Tobit & %1245 K A8 e B SR AE IE A B R BUESE
A3 AG, ABAL S — 3 DL IE AR SR BUE S 0 i B

i — AR

1A >Re ] Tobit A5 X AR R4 T A fgk

PERGI, AT LR HERR i s i TR &
Tobit FERIRGIG4E AN 13 fron . 32 13 AT 4,
W SHSCRFF— 2, RIS iR

K4k
CIE

% 13 Tobit EIGIGLER

e B iHmYE| VEREE A
S
) 2) (3) 4) (5) (6) (7)
3k sk sk kkok
- 0.007 2 0.0122 0.025 1
(2.490 5) (4.043 6) (6237 1)
sk sk sk sk
CFW 0.016 7 0.026 3
(3.803 0) (4.636 8)
k3k sk sk
DEW 0.0137 0.026 6
(2.4822) (4262 1)
kkk
FFW x KZ 0.0045
(4.6312)
CFWxKZ 0.0013
(0.909 6)
sk sk
DFW x KZ 0.0132
(7.258 0)
- YES YES YES YES YES YES
P s i
Constant -0.016 9** —0.137 2%%*%  —0.126 0%**  —(.133 9%k*  —(.]47 4¥%* —0.126 8***  —(.138 §***
(-1.996 8) (-6.715 4) (-6.289 7) (~6.426 6) (=7.1519) (-6.325 0) (-6.640 1)
AR [ E RN il il il £t il et et
Al S il il il £t il et et
N 21814 21814 21814 21814 21814 21814 21814
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TS Tl Rzl (R BhAhi )

2023 445 5 W (R 154 1))

m. Fig5E

(—) FAREiE

ATCLL 20112020 A% A BEAE SRR 2 |
Ik 5 =2 BT A A BIFGEAEAS, i2 F OLS IRl
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