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TE A REFERIR o G, AR SR R o 2 P AR 70 B < 55— 28 0 ol 5 B4 O B R i, 5 BT i A2
i, BT Z 0 DE T ROR IR LR (IMR) 555 =28 )86 IMR SIABERI( 1) WS Loss Z KU 28 MEAE 10, 25
R 6 WIF1(3) o RN, FEH] IMR J5 , Loss 1119 2% 0. 008 9, 3 i 2 25 P AR 46, i WA SCHIFFE 45
WA B PR R

(3) il fa—WIRATY . Oy 1 e — 2D G AR T AE B PN A P ) RO, AR SO T 5 — S R, 5 2 5 s i )i
—IWI(L. Loss) &R ILFE 6 (51(4) o SRR, L Loss BYBIARKCH 0. 019 7, i i i Z PEAG I, m WLAE (]
i Ja — RS, A SO AR AR AL

(4) e Jy Py o b5 435 o B <l A =2 8] A BE AT A 001w PH2R 5 A%, DA T 5 5052 Ik 245 2R AT 7 i
2o MM, AT PR S 7 R AR MRS T R4 (3) , B LR AL 5 < OverFinMean Sy Al i JE <6 il 1k
AT ML A (B BR Aolk B S AYSE MR ) |, b A A AR 4 5 LossMean 2 M 75 453 B A7k #3946 (A BR 4ol B B 9 52
Wi ), S A AR BRILE 6 BYF1(5) N5 (6) o B1(5) R, Loss B IAIH R &L 0. 123 5, 3 it 35 1E A
5, AT L Sl 40 Al SEA ] i B4 Ak s 510 (6) R, OverFin 1101 A R4 — 0. 422 3, oKl i 1 5 1
g, R UL E < RO X Al 35 458 R W A 2, AT LA SO A A 7 B R 1) PSR O N A
i) L, F A e e

{OUerFinu = a + B, Loss;, + B,0verFinMean,;, + z yControls,, + Year + Industry + Province + &, , (3)
3
Loss;, = o + B,OverFin,, + B,LossMean,, + 2 yControls, , + Year + Industry + Province + g, ,

(5) GRS o g 1 HERR AP0 PR 30 SEEZS SR AN, AN SO 22 R R AR 36, BEAIL 20 1E 320l 43
A5 Mk T Al , B AT A 204, F A2 500 UK, WEEE Loss 1 ¢ fH M FI B EPEIE DL . 452R (BRTH
EAR VRS ) TR, Loss 19 ¢ {HATFIS{E N 0. 008 7, {7 Kk 0.028 7,75 10% /K- L 25 PG S UK
B 52,5 H 10 4% TG EDUE 1AMl e B Bl A AT 2 by Folh 5 Bl R Y, HERR T AR R 1T

x6 REMREMEEPER(—)

A (1) (2) (3) (4) (5) (6)
Loss 0.0125" 0.014 6™ 0.008 9 ™ 0.123 5™
(1.902 6) (2.5345) (1.9847) (3.008 8)
IMR 0.376 2
(6.387 3)
L. Loss 0.019 7 ™
(4.841 3)
OverFinMean 0.284 7"
(5.6199)
OverFin -0.4223
(-0.8072)
LossMean 0.852 6™
(7.8240)
Size -0.090 6 -0.085 9 " -0.1323" -0.064 3™ -0.058 8 ™ -0.087 5™
(—36.167 8) (—41.0951) (-11.9590) (—40.5206) (-22.2692) (-2.4933)
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F6(4)
At (1) (2) (3) (4) (5) (6)
Lev ~0.066 2 ™ ~0.053 9 0.659 6 ~0.061 5 ~0.096 3™ 0.463 4™
(-5.4738) (-5.1141) (5.688 4) (-8.3997) (-4.6505) (18.789 8)
Roa -0.0722* -0.0525* -0.099 8 *** -0.127 1% — —
(-2.3200) (-1.8139) (-4.0869) (-6.230 1) — —
Age 0. 069 7 0.069 1 0.073 6™ 0.043 8™ 0.044 5 0.020 4
(8.039 4) (9.697 5) (13.837 4) (14.917 5) (14.736 2) (0.8190)
Soe ~0.000 8 ~0.000 1 0.002 3 0.001 1 ~0.001 0 0.022 2%
(-0.1398) (-0.0249) (0.926 7) (0.4570) (-0.3817) (3.2625)
Dir ~0.005 7 ~0.008 2 -0.061 9 ~0.0117"* ~0.0124™ -0.012 4
( -0.3660) (-0.6439) (-6.4790) ( -1.9069) (-2.0353) (-0.676 8)
Sup ~0.008 2 ~0.0120 0.025 4 0.004 4 0. 006 2 ~0.009 3
(-0.8150) (-1.4186) (4.963 3) (1.1313) (1.5142) (-0.8062)
Inddir 0.078 5 0.090 5 ** 0.201 8™ 0.055 3 0.054 6™ 0.137 4™
(1.4877) (2.018 1) (6.6479) (2.666 8) (2.5228) (1.966 8)
Dual 0. 006 6 0. 006 6 ~0.015 2% 0.001 1 ~0.000 0 0.010 0
(1.099 2) (1.315 4) (-4.254 4) (0.457 6) ( -0.004 3) (1.527 4)
Large 0.023 7 0.010 6 ~0.283 8 0. 006 8 0.019 6* ~0.1328"
(1.1933) (0.646 1) (-6.193 4) (1.027 8) (2.1525) (-6.7539)
HHOT 1.818 3" 1.738 6™ 1.881 9" 1.382 6 1.244 3= 1.692 5
(26.578 3) (30.322 4) (21.718 5) (41.246 4) (21.126 4) (2.256 0)
BRI bl i i il I i
A &L i i i i i il
BHBR i i i i i Pl
RIS 2839 3813 14 016 13 638 14 016 14 016
a3 0.512 4 0.499 3 0.4257 0.428 7 0.109 9 0.306 9

(6) B TR AT Lk o S T i il ok BE 4 il Ak 48 b B9 R 1) 7T Ll M AR SC a3 A s oMl o B s il %
G LB AT Y908 5548 153 Y918 ( OverFin_indu  OverFin_prov) {£ k4 b i BE 4x @i 1k 19 A8 B 46 b5 , 45
WWFET WH (1) FFN(2), G5R BN, Loss X} OverFin_indu , OverFin_prov [¥] [1] |4 2 %453 5124 0. 101 3 |
0.108 5, ¥y i i F PR30, v] DA SO 98 4598 AN 32 A b ask B85 4 ml Ak 48 s 8 5t 2o A8 v 947 ol BT A TR 3R
A Oy A KR

(7) MU i o IESCH B TS KA Al 4 R 45 R R 408 b 38 A o B2 k.
B, ARSCS B AT BB B K R A0 AR i, R Ml 4 Tl A5 AR R M b 3 e
6, R IR T 195 (3) o G5REIR, B M= LG, Loss BYIEIH R ECH 0. 010 5, 3d 1ok i 35 A 55, v DL7E

41



27 5 AT (2022 4255 11 1) ‘ Research on Economics and Management( No. 11, 2022)

AN All B BB PRI BEE B, A SUIFTE 4B MR BT

(8) F & T WAL . ESCHINE BRI AV R A7 A8 Tl 5 10 5 0 B Bl b Z TRl Y S R, A 5 18 5 1t
REBERTFENE o It , AR SCRY A Tl 5 40 R LA A (LossDegree) , HARAAAF T 0l 5 40 @ B LA 98 7= BV, FRIL
Y RPEFAR O TEFEAR , AR 5E Tl 7 Al N TR 5 AR BE e, 25 2R L3R 7 1981 (4) o 5 R R, LossDegree
A1 RO 0. 129 0, 38 ik B2 PEAG I, W24 Tl = 405038 B M g I, Aiolaed B8 4 B AR A7 D U] e, 38k 1
ARSCHFITEEE -

(9) Z R G, ESCPOURTE T Mk kil o B g B A A7 o A B2 i, mT REAT FEREAS 1t
PEIREL . DA, AR SCRb FEAGEIR: S0l 5 158 Al 75 a2 < R A 4 R ), ) A 2 7 o B < il A A% B ( OverFim _
if) & SCHTR AR (2) AYFR 22 R T 0 L, R IO, 25 2R LR 7 1981 (5) o S5RBIR, Loss XAl 275
1 BE B R AL (OverFin_if) A a1 F 2245 0. 029 8, i W EVEAG B, W] Flb 5 g i 1 Aol o B2 < Ak O AR

A WP ENIE T A SCFTE S5 IE AN S AEAS B 5 (R REL R M
(10) SIBRBE = A BRKT 1 BIRHEA . B AR AT 1, AT REX A SCIAIE S R i IS
SCHIBRGE - AGERK T 1 AREAS BT EAT Z o0l 45 2R IR 7 1951 (6) o 4R ER, Loss BRI 2 KN

0.013 9, il B MR, 0T WA SCRIFEAE B A2 W6 S T 1 HOREACRE .

AN S

F7 REERRMPEIAZER(Z)
BTy (1) (2) (3) (4) (5) (6)
Loss 0. 101 3* 0.108 5** 0.010 5* 0.029 8™ 0.013 9
(2.252 4) (2.377 1) (2.343 6) (2.7645) (3.147 4)
LossDegree 0.129 0
(3.3789)
Size -0.627 6 ~0.654 4" -0.059 2" ~0.106 3 *** -0.030 8 = -0.062 4 =
(-35.890 1) (-38.0842) (-36.3224) (-19.697 7) (-12.5705) (-39.909 7)
Lev ~0.660 7 ** -0.647 7" -0.053 5" ~0.055 0" -0.192 2% ~0.070 4
(-8.5838) (-7.9748) (-7.1535) (-2.9590) (-13.6118) (-9.9267)
Roa —1.107 3% ~1.182 6" -0.069 9 *** — -0.343 5% ~0.094 3
(-4.2495) (-4.2580) (-2.769 5) — (-6.904 4) (-3.8578)
Age 0.455 9 0.441 7 = 0.041 2% 0. 066 3 ** 0.121 3 0.044 4 *
(14.577 6) (14.846 5) (14.263 7) (5.7779) (17.886 1) (15.170 2)
Soe 0.019 6 0.022 8 0.003 6 0. 008 9 0.099 3 0.002 5
(0.788 8) (0.889 8) (1.4570) (1.0190) (15.763 9) (1.021 6)
Dir ~0.067 2 ~0.1234* -0.017 8™ 0.017 3 -0.025 6 ~0.0136*
(-1.0835) (-1.9497) (-2.728 1) (0.8117) (-1.6407) (-2.2170)
Sup 0.065 3 0.020 5 0.007 1~ ~0.0193 ~0.003 4 0.003 4
(1.521'5) (0.5179) (1.8840) (-1.3023) (-0.3136) (0.8927)
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®T(%)
A (1) (2) (3) (4) (5) (6)
Inddir 0.642 0™ 0.780 9™ 0.038 6" 0. 096 0 -0.057 4 0.065 7
(3.122 6) (3.650 3) (1.8398) (1.3625) (-1.0562) (3.175 5)
Dual -0.005 4 0.010 3 0.002 4 0.004 9 -0.036 0™ 0.001 2
(-0.2148) (0.420 1) (1.001 4) (0.587 3) (-6.2490) (0.522 6)
Large 0.1310* 0.072 1 -0.004 4 0.009 1 -0.143 4™ 0.004 3
(1.868 2) (1.070 6) (-0.673 1) (0.3489) (-8.2666) (0.662 4)
R 13.496 2 14.053 4™ 1.289 8™ 2.129 1 0.877 3™ 1.370 9
(37.797 1) (38.9222) (36.778 4) (16.613 8) (13.498 6) (40.1749)
RN P il P il P il Pl Fa il il
(FR%y o il il il il Tl P il
RO P il Fa il P il Pl Fa il Tl
L 14 016 14 016 12173 1629 34 209 13 927
R 0.346 4 0.402 1 0.400 1 0.5532 0.1811 0.415 1

T Br

ESCWRFERN, ol T A A ) T B A BE— 2P, AR SCHR SRR AT YA R (1) F2ll
o Al I BE B A AT S B B BRI, 0 T AR BUR BT IR SEPCZ RIS DL T, Flk 5 iAol 2 7 23
a5 7 A P BB MR O 22 BEAR TR IO I Bl 5 (2) ol 5 Al ad B S R pk AT oA B s e LR, o3
e b Al A AR SRS s RN AE Bl T B R A R R 2 B R s (3) FEll 5 St Aill o g b Ae A
AIZRBE IR, b 3ol 5 45 Al ek B B A A by T T A 25 XUBS: (DXL 2 ) AT i R (A 4B 2 ) Y 22
DR 5 (4) Eolk BAllad BE 6 il A A7 o8 36 BALH , 20 A7 6 R PAEE (HMR)Z ) R BLER S (= 1)
REA ] Tl iAol i JBE A Rl A T o o

(—) BRERIESH

L BEIRARI

T 3 2k Al B B PRI, A SO RS (4) , B b 2l 5 453 Aol 58 BORF B JEAR BRI £ B3

AResource;, = o + f3,Loss;, + z yControls, , + Year + Industry + Province + g, , (4)

HHp, AResource g Gt AR B, (05 BUR b B3 B (ASubsidy ) FARATAEFIE & (ADebt ) o A HIAS
AREUF AN AR BUR AN B 2 2 P BT SR FLEE A B SRRV S BUR AN B (ASubsidy ) BIUBE S
bR, A AR AT AR5 ARARAT A SR Z 22 7P R 97 BV FUEE AR 0 ARAT AR it (ADebe) fOUBEESAR
HedE—2 X 73 Je W ERA T A S (ASTDebe ) FIHIHIERATHE 3K i (ALTDebt )

8 ety TR ISR B (1) IR, Loss XTBURFKMIIH T (ASubsidy ) B [EIJH ZECH -0.000 8, i i
BFEVERI, i 7 A R BUR ST IR AR B2 BR o 510 (2) 75, Loss W BRAT A KM i ( ADebt ) 19 0] 5
%0y -0.003 6, i A, Al WAk T Al A (S DR IR FR . E— 203, 510 (3) 181 (4) B,
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Loss Xt F HVERA T i (ASTDebe ) FHIIARA T it (ALTDebe ) (1 [u1JH 28000510 —0.002 6, ~0.001 0, i
3 A A, e R e S AR, R LS R R R PR IO L, S Al A S A B R
B AZBR . SRR, Tk 5 i Alh A BT IR AR U2 R , 2 B0 BUR AR B R AT fi 3 T /b, FLvb e 0 Ay
Hs A W

®8 HWFREHERLER

At (1) (2) (3) (4)
Loss -0. 000 8 *** ~0.003 6 ** ~0.002 6" ~0.001 0
(-2.6823) (-2.0571) (-1.9350) (-0.8866)
Size 0. 000 0 0.003 3 ** 0.001 8 *** 0.001 6™
(0.023 8) (6.1123) (3.873 5) (5.3437)
Lev 0.000 7 0.039 0™ 0.025 9= 0.013 0™
(1.003 6) (10.8322) (8.206 8) (7.621°8)
Roa 0.005 2 ** 0.029 7** 0.018 7" 0.011 0™
(2.571 3) (2.543 3) (1.8726) (2.209 4)
Age ~0.000 2 -0.009 2 -0.007 2 -0.002 0 **
(-1.3111) (-7.7279) (-7.693 4) (-2.8346)
Soe ~0.000 3" -0.006 0 ** -0.004 5 -0.001 5
(-2.1559) (-5.5157) (-5.2257) ( -2.406 4)
Dir ~0.0005 ~0.001 2 0. 000 0 ~0.001 2
(-1.4569) (-0.4951) (0.007 1) (-0.7777)
Sup 0. 000 0 ~0.003 9 * ~0.002 1 ~0.001 8
(0.067 4) (-2.1629) (-1.5383) (-1.5590)
Inddir -0.0023* -0.008 6 -0.008 8 0. 000 2
(-1.9915) (-0.996 1) (-1.2532) (0.040 4)
Dual 0.000 1 0.003 6 0.002 6 0.001 0™
(0.846 4) (4.0300) (3.529 3) (2.0250)
Large ~0.000 2 0. 008 0 *** 0.005 9 ** 0.002 1
(-0.6926) (2.608 9) (2.3977) (1.1826)
R 0.002 2 ~0.048 6 ~0.0258* ~0.022 7"
(1.3877) (-3.7578) (-2.4243) (-3.3226)
AR il e il i
AR P P P P
B RN ] bl i I
RIS 13 638 13 638 13 638 13 638
R 0.0220 0.049 6 0.040 1 0.026 6
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2. WA

24 Al 7 Al ) BURF R UE R B IR AR Sz BRI, e B A Ak AT O I B SR MR AT 47 — v,
AP HC T, F2 5 458 il 2 30 3o A ARG [0 7 6 7= 43 9% RO T & 3809 45 O 3B o el A 7= 48 9 ok 3o B 4 il
b, BN B 7 Tl A PR 5 S — 5 1T, AR, Foalk 75 Bl 238 ok 5 A B SR BK T A Al S Tk
S5 AR 2 A RO B A b, IR KRB S AR

S T RGE 7 Aol A B 4 il Ak 1 B 4 SR VR, AR SO FH 434 I UA 0 5 SR IF 2 A o AR o Rl 2R 7 4%
BET T, AR SCHRE [ 2 7 7 BRI R A3 9T o B TP 7 BBOR AT 43 2, e ] AR B B ol I
PR S ST BB R T R WSO R AR o U AT R AR R P I L (B A T A i AR ARG &
A GEUR I T, AR SCHR A JC 45 BOA SR A T = 8 4 Bl OGO R 47 43 4, FLvh i A BUR IR 1 i i 5
5 A WARE IR 212 (2008) 2 B9 07 6, 45 0 A F B 84 2 UM 01 ] TAR SR AT AR 3 (B 2
VIS I A AT A IR, 75 MDA RE 185 4 AT BOA I 5 8 4 Rl O IB6 A 1 1 5 % 1 B 45 (2019)
MRS T A i i H TS B LA AR T 1308 S itk TAE € @ B SRl oCEk, & WA 2 & 48 %
A 4l ok

PO M TR A RIEA AL IR, B E BT R B, Loss 1 11 R &40 7124 0. 014 7
0. 004 4, i i i A, J5 AR A B S R, H % 22 5508 0. 010 3,5 i) i 25 PR A 5, AT DL XY [
SE BTG N AR, Fll T Al BE A A AT O B s A ST R BT 7 LS R B OR , Loss 11 1A R
92 0..021 3.0. 005 2, [if i i W E MRS, 5 5 AR R R, H = 22 %0 0. 016 1, 75481t 1
3, AT UL Y BFGET RBOFE 7 LEBARET, Foalk 5 Al ol BE A il fe AT Ry SE I . 25 R, Flk T Bl Ak i
JIE 4 A ) PR BB B SRR 2 — A Tl A P R BT, 8 IR Sy DD T 7 4 o B A

A BUA RIS R W, Loss 1Y 11 RS2 0. 021 1.0, 003 1, R/ & i i @ E PEAG 50, 5 A i i
FVER T, B %25 5% 0. 018 0, fE 581t 2, w] DL Y e 4 B BOvA ORI, Sl = B 4ol ok B2 4 ikt 7
ST A A R OCHR S R IR, Loss 1 A1) R %0437 0. 017 1.,0. 003 0, Fij 25 38 iof ik & VR 30:, J5 & R
W R E RS, H 2253 0 0,014 1580 B MR EG , v] W24 i B S ahoc e, 3k 5 Bl o B
SRABAT R . 25T, Fll T Al ak B A Bl Ak Y SRR Aok R — A S AR R IR, SR AR
o 45 B0 SR I R 1o 5 4 i DR IR TR

g5 bnl s, ol T Al o B A @i AT A 09 ke IR T Sl A pE B R AL S AR TR IR, B A T A
Mb3E B Al A B AR 2 A R IR I Ak

F9 ALKBHEIRLR

B ol Sl A AR 2 A BT IR
Ap I R T 7 45 B oL B WEFETT 2B o b GRS S GBS S
BAK B L3S B HA B HE BA
Loss 0.0147" 0.004 4 0.021 3™ 0. 005 2 0.021 1 0.003 1 0.017 1™ 0.003 0
(2.4128) (0.7512)  (3.0863) (0.880 1)  (2.9197) (0.6487)  (2.6353) (0.493 3)
Size -0.0837"  -0.0459"" -0.070 8"  -0.0519° -0.0482""  -0.0684"" -0.0759""  -0.0606""

(-34.4141) (-24.6496)( -34.3596) (-22.7300) ( -15.3026) (-38.1829)( -21.1305) (-35.1062)
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x9(&)
Bt i Bl A= - 1 9% RBGE S FEA BT
Eias [#] 78 BT T L L WFFEIF R AT i b TR BOE K TR A RO
B B B B AA A Af A
Lev —-0.049 7" —0.0863** -0.0718"™ —0.0612** -0.039 4™ —-0.0655** -0.0126  -0.0772**
(-4.8092) (-10.3371) (-7.4550) (-5.7794) (-2.7739) (-7.8838) (-0.7407) ( -9.6476)
Roa -0.068 8™  —0.143 1** -0.1579*" -0.0372 0.044 4 -0.137 0™ -0.0722  -0.1190**
(-2.0749) (-4.2409) (-4.3535) (-1.1426) (0.7898)  ( -4.9019) (-1.2671) (-4.3103)
Age 0.064 8 *** 0.020 8 ™ 0.052 0 ™ 0.023 7 0.035 8 ™ 0.048 4 ™ 0.047 27" 0,044 3"
(14.798 6) (5.4346)  (12.1170) (6.0825) (6.4507)  (14.2827) (7.8421) (13.0470)
Soe -0. 000 7 0.005 4 -0.006 0 * 0.011 2" 0. 004 7 -0.000 0 0.003 3 0.001 4
(-0.1987) (1.4945) (-1.8077) (3.1717) (0.8198)  ( -0.003 6) (0.5432)  (0.5124)
Dir -0.007 1 -0.026 0 0.001 6 -0.0353™  -0.0251*  -0.0129* 0.027 4" -0.023 1"
(-0.7852) (-3.2957) (0.1922) (-3.8085) (-1.7726) (-1.8747) (1.6807) ( -3.5242)
Sup -0.014 1™ 0.017 2™ 0.001 6 0.0120*  -0.0055 0.008 2 * -0.000 3 0.004 8
(-2.4677) (3.537 4) (0.3255) (1.9272) (-0.6238) (1.8758) (-0.0295) (1.1743)
Inddir 0.102 1**  —0.005 0 0.117 5  -0.011 1 -0.017 4 0.067 6 ™ 0.134 9™ 0.048 1"
(3.3079) (-0.1967) (4.0087) (-0.4050) (-0.4167) (2.798 8) (2.6403)  (2.1114)
Dual 0.003 5 -0.003 2 0. 006 2 -0.0019 0.0142** -0.002 0 0.0063  -0.000 0
(1.0484)  ( -0.960 3) (1.6243)  (-0.6957) (2.8500) (-0.738 1) (1.068 7) ( -0.0019)
Large -0.021 4 0.0122 0.007 1 0.0172*  -0.009 6 0.007 0 0.010 1 0.006 5
(-1.1380) (0.965 1) (0.799 3) (1.8052) (-0.6334) (0.944 6) (0.6395)  (0.8969)
i 1.738 9 *** 1.131 7" 1.484 1" 1.248 8 1.090 1 1.486 9 = 1.5200™  1.3527**
(31.9458)  (26.4148)  (33.0204)  (23.6983)  (16.2306)  (38.014 3) (19.086 3)  (36.0417)
SRR RN i i i il il i i il
(%4 i il i i il Pt il i
B3R i i i i il i i i
PURIIE e 7 480 6536 8 166 5 850 2714 11 302 3019 10 997
ra 0. 486 3 0.366 0 0.449 0 0.3927 0.3859 0.434 6 0.440 9 0.4159
4H 8] 2% (1) = (2) =0.010 3 *** (3) - (4) =0.016 1™ (5) - (6) =0.018 0 *** (7) - (8) =0.014 1
HARL P {8 0. 000 0. 000 0. 000 0. 000

(=) Sl 53 4

RSCoM AT e, ol S Aol BE < Bl A4 o (9 52 AL A A 9 A7 - He—  FESNE L = T R, 4
b 5 < Rl A T A SIS ) R R T AR N 5 BT, Aol 7 B R < A ORI SR T e 114 3
P UIEE
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TRl T A Al B e Rl AT O AR AL R , AR S o L IR TR SR I b o AN 5 T
J175 T, AR SCREHUAG R ORI 55 LIPS FE A , e BUA 5 B8 PTG £ 98 25 1A 1 ey L 1R Al ot
55 HEB G Al A S A K 5 S B8 7 18 UK A 1o A N AEAH 5 30 7 07 1T, AR S BRI IBEAR - B A g A
DY TRFBEPI AR AR , He PR BOBEAR 5 (o T A BB PR ) B L A i, 1 A8 B R e (o T e 8 % 9
i LA A 4

10 i TR HLEI A TR 4550 . HUMRE A R R, Loss 1 [B1H R %7351 4 0. 003 5.,0. 014 8, Rif#
GARE EgITRE, H = F 22508 0.011 3 sl Geitviae s, ol DL SR R m e, F2alk 5 il
o BE B RAAT N W 5 5055 LU 25 2R /R, Loss (1 [B1 5 R %5050 0. 001 0,0. 028 0, B & SLit A B# , )5
BHITRF, H o F 2509 0.027 0, @ Gtk , n] W 45055 e BB s i, Sl 5 4t Al ad JBE 4 il A Ay
IR o AR, U E BRI SN R s i, 3200 45 Al B ) T B
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Are Loss-making Companies in Main Business More Inclined to Over-financialize?
YU Lianchao', DONG Jinting”, BI Qian’
(1. Lanzhou University, Lanzhou 730000 ;
2. Chongging University, Chongqing 400044 ;
3. Southwest University, Chongqing 400715)

Abstract; Based on the special scenario of main business losses, this paper explores the causes, consequences
and governance of over-financialization behaviors of loss-making companies in their main businesses, using the data of
A-share listed companies in Shanghai and Shenzhen stock markets from 2007 to 2020. It is found that there are over-
financialization behaviors of these companies. The funding sources analysis shows that, with limited access to
government resources and credit resources, these loss-making companies are over-financialized mainly by crowding
out production investment in their main business and obtaining social capital resources. The influence mechanism
reveals that these loss-making companies are over-financialized mainly through the external pressure mechanism and
the internal motivation to reverse losses, which is manifested that these loss-making enterprises are more inclined to
over-financialize under the external pressure exerted by institutional investors and creditors, as well as the internal
motivation by controlling shareholders and senior management employees themselves. The economic consequences test
indicates that the over-financialization of these loss-making companies can aggravate the risk of stock price collapse
and enhance their business performance, but this enhancement is only effective in the short term. The governance
mechanism explores that a favorable financial and governance environment can inhibit the over-financialization of
these loss-making companies. Therefore, this paper may deepen the understanding of over-financialization behaviors
of companies in theory, and provide important reference values for government to optimize policy design, investment
entities to control risks and real enterprises to achieve long-term development in practice.
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