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BEARANH N (Rda), 1525 FRI (2018 YT 78, A F B R 0N S 40 5 2 55 7 1) B AR R 4 &=

2. AR B . AR SRR AR B A Rl B 1 2R A (Type) , B AR 3 S b AL Rl 5 ( Typel) s ML
B Fh 95 ( Type2) A PE B AL Rl 95 ( Type3) o A5 SCHE Minsky(2016) fl 95 #1770 25 36 mlt B, £5 % Sk
Q02D B VEHHATIRAA, A BT A Akt ph B BT, W Typel WRAE N 1, HABZEALR 0; # bl
AV A BB il BT, W Type2 WRAE N 1, FoAh 2R AN 0; 2 B4k o P IR B fil %5, W) Type3 TR AH
N1, HAb A 00 256 rb I 2 5] 28 23 20 B RR ORIV 25 R T B, 3R Rl 23 A b R % 4% 1) 3
TR 2 T 5 D AR CR R EE, 2021,

3K R . ZHE N AEE(2018) KL J7 e BAFIEH T (2023) S5 B 5T, A SC5I N 7 A5l
A s ANV (Size), LBV EL B AR X Bl & o W S ALAT (DD, LA 8 i 15 i i s A2 3 2
55 51 ) A B 2 1) P AB i s SVEDIAR EE (Cost), PLUEDI L BUAS 5 8 85 WO I LU B A 55
BB AW, LIEIE R & 52 %= 1 A & WA AR (Cash), L AFERTEME™ S
KR LA A s R LB (Share), DLHEE SRR LG AT & BER S — (Dual), LAk
CEO HI#E F K [ AT A% DL &, WERG —IFE 1, &2 0,

(D FED BB MG V3% A 1 Bl £ Th g 2 25, R IUEEA o w3 7 i 7%
M 1319 55, WIME A 4172 A s BB a5 kA 2732 K, MIME A 15690 A~ Ji K7 fil %
WA 1586 2K, MMMEA 7358 Ao ] WAL AL At 5% Al i o5 1) bE B 0 K

VYD FEHE [ A BRSO 7 A6 F T A b s 9% 45 17 2 7 6k i M B ARG 0 52 i, AR 9 1
TN, A @ EHEANAXRCD PR, EREMEEREREEFEN, AXE =41
S REFNAS &, DB 1 L 0] R, AR AR e BTSN A R UM AR &, A L A 7 A R B 4 1) 2R R
RE AT DATT S S A — Rl gt 4% 1 R AL [V R A BRI =3 2 R 22 5. DRk, AR SC A
Xy 2R i 5% 4% 1) C Type 1) Al Ry 23 HR L A, 4 BN Y fih % 5% 7] C Type2) 1 2 T 2 gl 55 4% 17 ( Type3)
YENIRBE AR BB 2 p, HARBER G0 R

1
1

Rda, = ay+a,Type2, + a,Type3, +a,Control, + Year, +id, + &, (1)
Hodr, MR i A, FAR ¢ AEAR, Year, J IR [ 58 28, id, A [ 5 BN, &, Rk 2 T
M.\ L 53T ie

COBEHERNH S5 R 70 Hr o 2 1 (a1 U 45 50 b i A oMb R 5% 432 170 288 7R 50T £ b 53 R 818 1) 52
Wi o A C1) A A (2 S TR0 i M [ 5 255 7 A0 B[] 5] 72 258 S5 f 45 21 e AR B L 5 B IR
TR i B A3 0 1) AR ) S 3 D e B (20 BAOKT v R B A R D A, G5 SRR, 50 o R R 1)
AR EE, FEHLAY fh B 45 R0 2 9k 2D 0.0017 AN B AL A SR BB BN P IR A fth B 45 A I 2 92> 0.0035
A EAL B AR BB BN o B (3) 52 LABHL A il 5% #5125 R OB, 5 BN Al 5 A 1 A
Bt SoF e 2R i 9% 5 170 2 300 0.0017 A BLAL (B AR BB O, T B Y il B 5 1) 2 Uk 2 0.0018 /> .
B RIHCARBUFT BN o 51 (4) & LAPE R Rl 0% 5 1)y ke, 25 ORI, 5 0 IR R R 5 450 1m0 A EE X
T R i B A ) 2 3900 0.0035 A FLA A B AR BH BN, BeHL A el BT 4% A0 2 B0 0.0018 > FLA ) 4
ARAUHTBN o J T Falt 5F 35 17 22 5 065 A b A3 R B8 B2, AR S 8 9 SR A 56 25 A of 7R i 5%
Bl A FE

O IR, 32 MR RS4RI R IR, WA & Z ] EH R
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F1 EERBEMGTER
(1DRda (2)Rda (3)Rda (4Rda
Typel 0.0017""(0.0003) 0.0035(0.0004)
Type2 -0.00377°(0.0004) -0.00177°(0.0003) 0.00187"(0.0002)
Type3 —0.0075"(0.0005) —0.0035""(0.0004) —0.0018"(0.0002)
et il il Eti| il
i ) 0 i o 5 28082 KA i P il
N 22883 22858 22858 22858
R 0.0872 0.8215 0.8215 0.8215

TE: 35 WAUE A R ZEARAE B, T B FRIRAE10%. S% R %7K L2 o 52 AR PR, 2 o A o5 42 ) A B A

T2 R, WA HE A REE R NREH.

LR L TIE, R R BT B 1A SRR 22 S S A BOR BB BN 7 A AN [ (R W RN, (EAR
FVER R B IR 2% 2R, W] BLSE VAT - X o R i B8 45 ) 2 (R 2k A M B R BISHT 0N 5 T AL 2R
GRS T R U 7R i % 458 17 2 0 ] il BOR BT FRON D T TR i 5 1) L S5O R Rl R A 1) 1
T ROV SR o 5 2, G A Aol B 2 b i 5 L AR i B 43 R DR R R R A 1, B AN
5 P55 X6 A i B A [ K 2 A i 9 i R B 1R BOR AR S HOR BT, AN A A
F AW 3K A Rl B 45 R 2 S R O, 4 ) b s AR 1 A R K o X SRR TR 1

I BT 7 AR o i T 5 1 A S 2 32 A ML B A BT S5 9 A R )

(OREVER S .
L B R A R, £ BRI R SR R 5, A SCS M Davis 55 (2019) f %, K

Xt 5 LB Oy 0, P2 ERTUIRAE Dy 1. 3 2 51 (1) R 25 SR W S #E 1] )9 45 18 2 AR Ak 1

*2 REMEEBMHITER
(1)Rda (2)Rda (3)Rda (4)Rda
Typel —0.0018"7(0.0002)
Type2 ~0.0016"(0.0004) ~0.0016""(0.0003) -0.0017""(0.0003)
Type3 —0.0030"(0.0005) —0.0033"(0.0004) —0.0035"(0.0004)
PR Eetil i £l Eetil
diolb B 5 AR P il AR fz il
I 0 2] 2 il it bt ARy
Al —A7 b [ 52 2RE KAz AR Az Eekiil KAz
A7 Ml 1] [ 8 A A AR A A Az Eetil
N 22858 17148 22298 22568
R 0.8209 0.8168 0.8662 0.8384

2. /NP AR A o T QAR A 2 9 R R BT ML, P BT A RE D I — Ak KT

N TH BRI RE RIS SO GV AR A b 24T EFT AR 3o 3R 2 A (2D Iy 45 AR WL 45 1 2 T 5E .

3. M0 22 Y [F RE RN o Db 1R AR R, A SR A A AT Mk AR AT M — I TR] [ R R 23 S %
PR AN ) A AT M 4 P 10 2 S AN AT M 2 1T B IS 8] A2 A0 AN T LI AR B, 3R 2 B (3) A A1 (4) 1) &5

R 8] A S5 RARAT, 458 R TR .

4. B BB RARME LR o AR SCH O BV T 2SR 3 Aol 2 T 3R AR R, Oy 1 S A S AR
BRI RO K Al 2 T TR S AR AE TR 2 ) B e R T S A R T DA B Al S AR 4 R T Y 4 5

FRARAER, 23 FICH M2 B S5 Rt — P IR 1 2 HE [m T 2598 i Fafa ok
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®3 ZHEEREMREER

(1Rda (2)Rda (3)Rda (4)Rda
Type2 -0.0017"€0.0003> | —0.0017"7(0.0002) | -0.0017""(0.0003) | —0.0017""(0.0003)
Type3 ~0.0035"7(0.0003) | —0.00357(0.0003) | -0.0036""(0.0004) | —0.00357(0.0004)
Az R i ] il il
et e RN ATTEN Rz Rz il Az
a2 2 < B ) AU AR B Azl Azl Azl Etl
I i) i ol ] 5 S il il il ]
N 22858 22858 22858 22858
R 0.8215 0.8215 0.8238 0.8240

5. 1 i I TE) A Ry o DAy 4 o) B T B R BT N 2 R DR 3R 0 I [A]EE #, AR ST a3 il i N A% i AR
L la s = 2 00 DL A A5 ) A2 B 5 I R AR B 0 S B 3 3 51 (3 FIH1 (4) [ 45 R 12
N R AR 1) 22 5 X6 AR ML R BT TS A7 A2 2 3 1 A ) U X S W R vEE [m] 5 5 SR R AR

(D) AR5

1. THRAZSE., ZER IR Z O MR BN C &S, B ] Re A7 A 70
I8 R A I B IR AR E R RE. A, GE B TR R — RAEEFHFEEHS (20200 M 5T, ik
B[] 47 [ A7 Ml JF A A i B 52 1) 22 S PR3 MELAE AR SO 38 — A L AR & o e B AN AR & 1) 2
B, [R)AT MV R 2 ) THT I A AR ) A0 38 28 8 R B0 FRRAIE, DRI T7 2 ) B ARFAGE 5 i R AE I A7 ML 33 1 2
B A7 AE — 8 AH OV, T & AH DG 25 A s AT b 398 18 5 AN 2 50 e M R A8 & ™= AR B sg g, DT I
Wi R AMETEZE R . R Z I Goldsmith-Pinkham % (2020) L [ 48 A #0500 (2023) 1) 77 1%, #4 3
W 8 )1k TR AR & (BartiklV) o A% ST R 5845 7] 28 1Y 1) — B i ) 005 2 W0 B2 Th BU3R (M2 1
KZE W BIUE N THA &, fE1E S8 1 € 885, %48 8 A 2 55 HAh 5 ma £k 5 R 6157
B B 22 TOUARH O o AFL[E] B, 1738 B Wl SR 5 % 8 1) 22 S v FE AL O

Ko 25 Wk 4 Frow, FEFICOMBN DO P — Btk g5 R, THBRRRE R EE
NIE, T R AH ORI K B (3) B EE B B R B A 1) 22 S 1) R 3 N, Kleibergen-Paap rk
LM Gt E 8 AR5, H Kleibergen-Paap rk Wald F 8t 1B KT Stock-Yogo 55 1R 7 16 36
TE 10% /K1 B S8, R 1V ALEAEA TR 5 F g5 T B AR & 10 8 55 4b, Hansen J F 56 (1)
pfH0.1663, ¥R T 0.1, #2 J5R¥%, BIPIA TRAAE 5T, KPR THEE
WA AEEER, L RERN, EEMENEMNE G, RS RAIR8AL.

x4 REMRRLS

W BelA B BEE REGMM
(D Type2 (2)Type3 (3)Rda (4)Rda
Type2ind 0.08557(0.0376)
— Bartikivl 0.0128"°(0.0008)
Type3ind 0.1462"°(0.0322)
Bartikiv2 0.0085"°(0.0009)
L.Rda 0.88077"°(0.0152)
Type2 -0.0029'(0.0017) | —0.0006""(0.0002)
Type3 —0.0150""(0.0030) | —0.0026"(0.0003)
A Pl Pl il sl
PP T i [ S Pl Pl il il
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R4 AEMRESER

S Bl e o= E e ABGMM
(DType2 (2)Type3 (3)Rda (4)Rda
N 19864 19864 19864 20040
Kleibergen—Paap rk LM %t & 103.809
Cragg—Donald Wald F4t it & 66.374
Kleibergen—Paap rk Wald F4i i1 i 30.316
ARC1) 0.000
AR(2) 0.501

2. A4 GMM i it . 5 58 B AL HOR GFT BAT — € I FF 8, RS H R (202D (1075
2 KM ARG GMM J5 38 e A ARV ) AN SORE SR BB BN IR Ja — WIS AR R, T &
4 GMM T iE T AL B 7 AR B AR ONE, FRATT A 75 255 P8 I 1) [ 58 RN o 3R 4 F1 (A 5 SRR
W, TRAEHA R MR RN RBINLE 1% KK BB 2E08 5, 7575 8 4 BOR G151
RIX—HIE 2 5 (P2 LRda JH S BN LR, 1A R RIR T EE .

T AL AR5
A LA FH FR A 2808 T2 A A S A0 P A 8O A AR Xk A AL A2 AT A B

Rda, =B, +B,Type2, + B, Type3, +B,Control, + Year, +id; + &, (2)
M, =y, +y.Type2,+y,Type3, +y,Control, + Year,+id, + &, (3)
Rda, = 6,+6,Type2,+ 5, Type3, +6;M,+,Control, + Year, +id; + &, (4)

Horh, MO b e 2R R, 4G Sk B il B ) M A AV 55 SUsCR I

(DGRl Fo B B BF A AOSHLE] o A SCHI N ik B 7 L B (TotaD 14 41 22 AT
B, A S IR SR AT 2 (20160 B ik, il B 7 e B A b T 0k B e B IR AL R S M
CIRATRENE SR CIE IR E RSOk TN ¥ Qe W& F i TN e St DR N IS ) 8 A N g
b7 A 2 RS B8 BB BB AL B 26 5 81 QLD R AR et oh A A8 B R O R 2 N OE U
i A (5] B il B3 43 17 D i 2 T 2B AS (R RO < il B 7 30 B o o 2 g 58 A B, UL R ik B
A M FF) < i B 7 i RS 26 0 0.0194 AN, P P 7R BE Al Y < i B G RS R m 00111 A
7o B 20 ) R A2 B 5 v A AR BOX AR R AR B R B S, 6, 0, B R, Si4b, 6. 56,
T 20,45 6, T, R ik 7 G A Aol i B 1) R S BOR BB RN LRV AE T 2K
Lo X — S IR, 5 % b Bl B A MV EE, SR 5 43 1) R 2k B 8 2 T 0oL <k
7 B B A ] A B AR A o 3K R DR D SR Aol 1 R A B R 15 B XU
e, A oll B A A B AR A AR R O R B

CEO RBP4 ) B8 2 B K ML o AR SOR F B P A4 COeN ARy h A A2 AT A
B, A5 45 BUAE LR AR (202D OB FE, A M 30 P S 45 16 b 28 PRI i i B 5 Al A B8
7 IR o PR R . 3R 5 5 (3) IR, R AR B o AR B R R DA, i Al e AR
AN T B i B 5 170 1 AN [R) A 90 3 A ki o Ok o 2R B i AT L, 0L 2R il B ol B 9L B A
25 R U/ 0.0324 AN BT, PR ER R Fl BT Al K 062D 0.0659 AL B () R R R B S R AR B
XL B RBHLE, H 96,5675, 76,56, WS, WG EMLS 8 E R T 4
b B 43 1) A A SR QBT BN R JERAE T e R R R I B A S R T AR A

o« 74 o



R GERE, BEAMBEREES SRR SIFBUL

THEARQH G &, SO HAA L H R B 5 P Rl Bt Al A 30 1 5 1 5™ K
PR AR B AR IE Ao lb 5 5% o 2 Al R 2B et AT SR BIGHT I, A B 1 22 DL R AR IR AR e ) B
TE %l /2 BT AT R B B % 5K PBELAS T SR b i R R . AT IR, K T R ke 4 R BB KR B
P 2R K D T 370 e Bl T B N BLT IR G (R PRI 30, LS e W XE, SEA S EAT BOR BT -

x5 FWAHKEER

(D 2 (3 4 (5 (6
Total Rda Ocf Rda Roa Rda
Type2 0.0194™ -0.0016™ -0.0324"" -0.0012™" -0.0100™ -0.0016"™"
(0.0016) (0.0003) (0.0016) (0.0003) (0.0015) (0.0003)
Type3 0.0111™ -0.0034™ -0.0659™ —0.0025™ -0.0168™ -0.0033""
(0.0021) (0.0004) €0.0024) (0.0004) (0.0022) (0.0004)
Total —0.0044"
(0.0019)
Ocf 0.0155™
(0.0019)
Roa 0.0085"
(0.0050)
FE AR i i Eetil bl ik i
P ) 0 i 8 5 502 Etyll P fictl] Gl i P
N 22858 22858 22858 22858 22858 22858
R 0.6635 0.8216 0.5040 0.8229 0.3186 0.8223

C=D R SR 1A 22 57 (0 W 55 SRS BN o A STR LI 95 S8R I (Road 1 9 vh A A8
BEATHLI6 . 2R 5 51 (5) rp R A2 B0 vh A AR R ) AR OB B 35 D A, SR Al i R 1) 22 R AR T
AV 55 SR o xR R AL AR B PR R A K 5% B G g 2 0.0100 A4
B, P R R B A MV CRE DD 0.0168 AN AL o B C6) Hh A A R A B 5 v i A R X AR R AR Y
FHo, 6, M6 IR, WIS, 6,56, [T, v,6,56, 7, I 55 GR0R 2 A L filt B 452 17
A58 3 B BB BN 7 A S W LA o X B, 5 e AR B AL R B, SR R B Al 5
PR AR i % A 2 T 3 W 55 SRR B B R BB RN o R DR T BB i R Al R S
0 2 M HEAT SRR T, A0E ) B Bl RS W) RE 2 B 55 R R X Al I 55 B
AT 525 1T P K 2R it B A b T OO 55 5% R ST TH T A AS e ARLR, AR AT T I AN R 0
55 SRR DA ey (K0 55 ARG, XA AN AT e SR 1k 2 R 8 < ) 1 48 5 5 55 i, T AR B8 B8 T T i
gy IXZR I 55 250 RN A2 il B 5L 1) 2 S5 S W) oLk BOR BISHT BEN BAE FIAL A o Bt 2 FHIE .

75 AR E 7 SRk B m B9 B R BT N A 3

D il A2 77 20 22 5 (R RS T A o A SCHRE T OLS ¥ T B0 16 4 3R A6 77 3 v i 00T A 2t
1700 4, R FEA R 3 Dy i 2B 7 AR A 7 R AL AT S PR AR 6 . 3R 6 1 (L AIFI (2) [ 45 2R &
7R 5 0t e 2R B A T AT B, R AR A RIVAER A 72 38 A R A5 2 ik B 43 1) A O K 2 il B 43 1) 4%
X EAR B BNAT 35 B G REE  Fer, R AR 7 A A Ml Rl B A 1 22 S Al B BB A
F) S0 28 LB Tk, L L) 2 S A 0 Y 2 o O SRR A AR 7 R A AT il B R R 5L
AT R AR BUA ML 55 B85, B AN T RE 80 8 T IR vy~ [l A T B AR B
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®o6 AFEHEERBFIIN K
(DR (DR GOl (Y iaiLienES
Type2 —0.0009°(0.0005) —0.0016"(0.0004) -0.0014""0.0004) —0.0020""(0.0004)
Type3 ~0.0020""(0.0006) ~0.0033"(0.0005) ~0.0028"'(0.0006) ~0.0046""(0.0005)
et S £l Etil Eetl i
P ] £ 6 5 007 Etl] Eictl| ] i
N 10476 10066 11682 10585
R 0.8816 0.8420 0.8759 0.8161
82 AR 0.028" 0.062"

T« A R AR I ) p(ER ) B & R AR IR T i Gl L 00000 TR 5], FRSEF

DAl 35 B8 WA 0 22 5 (K 2 R RO o AN ST 2 202 55 (201D I 7 v, Al #5 B2 i i
5B 2 LR A B R B RR R R R AR rh L Bk 2 D v R A R AR B B a R A AL
R 6FN(3OMF(4) T, 5 B aE A AR B R 5 Al ) B AL 2R ik B 38 i) A0 e K 2R g 5 43¢
17 249 %5t 15 A B 7 B N AT I 3 A B L, HL A A A B A i 5 A v 38 B A 4 21 ) 7 B e B
K, HALI 7 57 0 25 . 1K SR IR 0 Wic sl AR A Aol oh 1 Bl 22 8 W B4 R IR 00, 536 SR A Y
BHUAT D, AL X il BT 5% L RO B K o 171 52 B8 AR 11 35 i WAL i A ey [ 4 PR R 5 B i s R
vy PR M 3R AT P WL ke % 45 i A Pl R R B 1) [ S R B AL 3, B 2 4 Ak B0 W R B0

CED AR B W 22 7 B S M A8 o A SC S IR W4 (2024 %, 12 R B U R =
IS a b7, RAEA 2 Jy i 5 B W AR A S W P A, 00 B0 o T i & 1 T 55 i
R R, Al PR A5 JE32 I E R v . AN 7 A1 CID AN A1 (20 (¥ el F 45 T LAt 55 0 o Y i % 4%
i) AH LU, AR AR 537 2 i R 500 2R R B 452 1) R G TR i 48 1) o 3 R B 7 N B B i) X2 2
f, M m G BB AN &2, HAR R ER B, X8 R UL S E S &V E A
by AR 2 WIS AL O 1 38 SR AR D v [l 4, A 16 28 3 ML AR it B R D ER R R R, AE AR
2 )k A5 1) 22 S X A L B AR B (4 A B2 o B 3 AR

&7 AEREREZERFLE & FEAREM RS K
(OEERBEWE | QOREREY R GOEH (4 (5B
Type2 —0.0006(0.0014) | —0.0017"(0.0003) | —0.0023"(0.0005) | —0.0012"(0.0005) | —0.0018"(0.0008)
Type3 —0.0015(0.0014) | —0.0036"7(0.0004) | —0.0040"7(0.0006) | —0.0019"7°(0.0007) | —0.0034""(0.0012)
Pt A & il il il il ]
I TR i L[] 5 2 il I il il il
N 1069 21752 10511 7855 2980
R 0.9285 0.8177 0.8377 0.8676 0.8727
A1 ) R Ak e 0.000"" - - -

CPYD Al A= i 8 3T B B 222 53 A S A 28 o 22 I Diickinson( 2011) [ 75325, A% SCK Al 2= i 8
W5y R S R IR I AN B IR AE Rk 7 51 (3D, FI (O TN (S PR, ANEAE
i B 3 P A b % 43 1 A 2t R BRI ) S T S S DR A . A, AR SO AR o AL A 4 D A
VR — 20 AR IR A — 4. 45 R WoR, ANFEVAE ay B A R 22 AR i B, K S
B2 18] R H0H 0.003, 16 1% /K-F B 225 s 5 2 1R WI4H 1] R0 0.052, 78 10% /KF |
BE . A, KRR A R XS5 R S 3 AE R i R A R A
FIRE AL — 7T, BRI A AT R B 1 75 SR A, 8 2 BN 22 BT IR AT R e B L R
H— EEIE T A SR B S D0 R M, 4k S0 i B il % 4% 1) 22 3 — 0 Ak U S5 R O, 15 A
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b H AR ) T s 5K P B AN AN B 5 s 3 BUS I S WA R S B K g — U T, 2 B AN T 4 v U
ey [ AR R R B oMb 2 B 1) P ML 2R i 5% 458 1 0 G 2R it % 5% ) o BRI R AT B 4, It 2 d b
AN EARBIH BN o TR WA G T, #RT RE T B IIB A G i 5 $5 1) 4 I 10 e 52 0 BE K
R 2 T AR A M ) O AN PR BRI T A A ] B AR T BRI B0 AT [ B
T S A 2 i B UK AR AR, A b I B B BOR Q1T N T RE 2 28 BRI B BIR K
S, ]I R BE 45 1] 5 X 8 3 ST b 3 AR B0 3T 5 N R A7 1 ) IS T AN B A 2

t EREHRER

AR i 88 4 Rl AR 2 YR S SRR AW B R Q8T — B & 52 00, (H ] T 08 T A1 DL AR B
PR A& 0] g, IR A SC R 32 2 A R B R YRR A I A Al SE A IR T HE R ER G, (B R S
HI% G BT AH7 8. 3T Minsky(1977) @l % 4325 77 ¥5 F1 Schumpeter( 193515 F ™
gk 5 Al G R AR, A SO fil B S B 4 S PR AR R 25 m) 7 A A HE R, R AT 20092022 4 A i B
AR E s, A 70 R OE 5 10) 22 e 6 AR b B R BB IR e e, 45 B s (1D Rk BT 4% 1) 22 S SR 3 R
A B A A BT BN, 0 v 2 fh B 5 1) B A 3E Ak R B, B Rl B A% ) S D I R o )
HB 2= 0 A B AR A HT, HAZs5 W ARFR A o (2 75 Fl 5% ¢ m) 22 7 52 ) Al 52 R G138 19 4 F AL )
G b TR BT o AR AL BN M B B K I 2 A Rl B A ) %) WO 95 4 Ak Ak A AE TR A SR
{55 45 J2 W HATL A ) A Ml 55 4 3 AN 784 1) A oMb B R G A R PO B e 9 5% 1) R R U Y kB 4%
AR R 92> 7 %o e 2Rk B e, 4 SR s A M B R BT ) i B A I B R o X i B R TR
AR A Sl A1) 37 475 A7 76 @i 55 PR 855 1 A AR IR . (3) AP REAE 22 S5 4 5 Rk R B ) 9 B R B 2
N, RIMAEACAE 7= 28 AR BT Ul o 28 | A5 5% BH FE A olb p A ) 4 FH B0 B 35 o SR A 5658 O B,
TRE AR P 45 03 WA A 2 0 ) Al R R 2R Al 9 A7 AE L Y Fid B 4% 1) B P R i 4 I, A 1
TG BB B A A O A A ARG, X — I R AE1F .

A SO GT R B, FRE b T A b A S A A R AR e A G G, B A Mk B R B A e R A 1
SERAL T AR BRIRAS o DAL, A fifR Rl 5 458 1) B T 2 W9 06 <6 A1 45 R T SRR A P R 61 1) B
PRAT o HE L FRATTH DA B B e (D0 <5 i 5% AS TEC B8 777 1) R i % 52 1m) 25 44, 51 3 Aol B
P 0 R R Y, DA 280K A Ml Fi B 3 5 e $ LAY B I AR R S B a2 B I [k
MO BB R, A RE Ak B S B 1) UK BB S OGBSI AN, B/ E G RN SR E R
B, A AL B e B 45 8, DL IE R B S RA Uk S TSR bt e RS ENCE N EM.
(DBILRAEE B ZFE, AU MCRE R Z 5. 58 ILEF 6 iRty R H K
BG5S = vh B R A, 18R Al fh TR A OC(E B, B L 58 A& I BUHRAS B ZE AR D Rk T 5 1) () 2 W A
o[RBT, Be B R A Mk S0 2 B IR EAT A5 B BR, 4R A U7 e S i) 4R Rl Bt % i\ Bl A L B
S ANV 55 G, DA SRR AR B 4R ) ZE R R . () EE AT S BIL=LH], e
M EAR BT R R4 A G R B . IR 58 38 BT AT I 1045 B AL EALH], (545 W E TR 4
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The Difference in Financing Investment and the Effect of
Technological Innovation

Hong Lianying, Zhan Huiwen, Tang Jiamin
(Business School, Hunan Normal University, Changsha 410081, China)

Summary: The issue of unblocking financial supply channels to support technological innovation has al-
ways been a concern. However, existing literature mainly focuses on the question of “whose money enter-
prises are more inclined to use for innovation” from the perspective of financing sources, with less attention
paid to the question of “whether the funds after financing are used for innovation” .

Based on the financing classification method of Minsky (1977) and the thought of Schumpeter (1935) on
credit expansion and enterprise innovation, this paper uses the data of R&D investment of A-share listed enter-
prises from 2009 to 2022 to study the difference of investment after financing and its effect on technological
innovation from the new perspective of the actual investment of funds after financing. The results show that
the difference in financing investment significantly affects investment in technological innovation, as evid-
enced by the fact that hedging financing investment promotes technological innovation, while both speculat-
ive financing investment and Ponzi financing investment inhibit technological innovation. Mechanism testing
shows that the financial asset crowding effect, the liquidity fund reservoir effect, and the financial perform-
ance effect of financing investment play a mediating role, which makes short-term profit-seeking enterprises or
enterprises with insufficient cash flow more willing to choose speculative financing and Ponzi financing, res-
ulting in the mismatch effect of financing investment. Heterogeneity analysis shows that the heterogeneity of
enterprise characteristics affects the input effect of the difference in financing investment on technological in-
novation, which is more negatively significant in enterprises with lower productivity, lower return on invest-
ment, and lower information transparency.

The marginal contributions of this paper are as following: First, from the new perspective of financing in-
vestment, it explores the relationship between the actual investment of funds after financing and the impact of
technological innovation, supplementing the research gap. Second, it clarifies the intrinsic relationship between
the choice of financing investment mode and the investment in technological innovation, providing a new the-
oretical basis for unblocking financial supply channels of technological innovation. Third, the empirical find-
ings show that there is a mismatch effect of financing investment among China’s listed enterprises, providing a
new policy basis for how to reduce the myopia behavior of enterprises and improve the efficiency of using in-
novation funds.

Key words: financing investment; hedging financing investment; speculative financing investment;

Ponzi financing investment; technological innovation
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