REGHEBREZHRE 203 3

: F272.3
DOI:10.13653/j.cnki jqte.2023.03.008

2000 2018
7. 669
21.03% 27.94% 9,

( Demir 2009;
Onaran 2017)

2012

. 2019

(22AGID13) .

( B21038)
®

DA : 1000-3894(2023) 03-0111-19

14.34%  16.60%
2016; 2017)
2017)
2018) .

(2016)

 kyz1800@ sina. com;

. yang. guochao@ outlook. como

( B20084)

(

)

1. 105

( Tori

111



@ ”

112

2017) .

”»

( Agarwal

2007 ~2018

Hauswald

S

A

2017) .

”»

2010;

2020)

( 2017) ;
2019) .
2014) .

(C)1994-2023 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



REGHEBREZHRE 203 3

( Qin

2009;
2017)

143 ”»

( Demir 2009;

o

2020 , ¢

2017)
2018)

2019)

( Demir

Onaran

”»

113



“« ”» 43 ”

. (2019)

. (2021)
( 2017) :
( 2019) . (2019)
. ( 2020)
( 2021)
(Kedia  Rajgopal 2011; Defond 2018)
( Agarwal ~ Hauswald 2010; 2014; Hollander  Verriest 2016) ,
( 2017)
N . ( 2017; Chen 2022;
2022, 2022)
(
2014) . .

114



REGHEBREZHRE 203 3

(
2020) .
( 2017; Ahlfeldt  Feddersen 2018)
( 2022) ( 2020) .
( 2018) .
( 2019)
( 2017)
( Bates 2009) .
(
2017) . « D)
(
2020)
( Hauswald ~ Marquez 2006; Agarwal
Hauswald 2010) . ( 2017)
( 2018)
o (2017)
(2021) o
H1: o

115



(2021)

2018 ST
( )

H2:

2007

(2018)

FIN

it

(2018)

116

(

«

2017)

. GOY . .

2007 ~2018

”»

FIN, = ay + 0/HSR, + X, + 6, + v, + &,

o Ding

2014
( Tori Onaran 2017) ,
A o
ST ST
25447 o
1%  Winsorize
(2017) .
(1)
(2017) .



REGHEBREZHRE 203 3

HSRit (691 o
H, 31
X, ( AGE)
1 : ( SOE) 1
0; ( Board) ; ( INDEP)
; ( LARGE)
; ( MSHARE)
: ( CASH) :
( SIZE) ; (LEV) ,
( Growth)
; ( ROA) ; ( Tobins
Q) ;
( GDP) GDP GDP GDP o
(6, (v o
19,
()
OLS
1o OLS
@ ( HSR)
(2018)
2 (1), (2)
o H2. “
2 (3).(4)
©) 4 »
@ OLS

117



(1) (2) (3) (4)
FE
FIN FIN FIN FIN
—~0. 006 ™ ~0.006™* ~0.005* ~0. 004
(0.002) (0.002) (0.002) (0.002)
25447 25447 25447 25447
0.151 0.249 0. 042 0. 088
5% 1%
(1 (2) (3) (4)
0. 000 ~0.004 -0.003™ ~0.000
(0. 000) (0. 002) (0.002) (0.001)
25447 25447 25447 25447
0.013 0. 083 0. 076 0. 026
5% .
()
1.
. (2017)
1 0 1 95% o
-4, -3, =2 4 N 3 2 0.1, 2.
N | N 2 . 3 o 1
2.

118



REGHEBREZHRE 203 3

HSR

3
HSR
2
-0.004 .
2
3.

HSR

HSR

(1)
1000
HSR

1000

Faber (2014)
119



( Distance)

(2019) ( Post) o
(2022)
Q 1 0
Distance  Post o
3 o (). (2) ¢
’ ” ( Distance) (3) . (4)
“ ’ ( Post) () (3)
2 Distance Post
2 F
10 o (4) 2
HSR
3
(1) (2) (3) (4)
Post
HSR FIN HSR FIN
. 0. 022"
Distance
(0. 005)
0.038™
Post
(0.010)
) ~0.024™ ~0.022°
HSR
(0.009) (0.011)
2809 25447 2809 25447
R? 0. 340 0. 089 0. 337 0. 089
F 20. 028 13.312
T 10% 1%
4.
( HSR) o

120



REGCGHBLEFZHE 2003 3

( HSRnum) HSRnum
3 (3 )
( 3 (4. 05 )
( 3(0.(7) )
5.
8 DO s ()
( 5 (20 ~ (4 )
()
1.
(2019) .

(2020)
( Subsidiary)

121



( Merge)

(1) . (2) o
(F_ R1)
(F_ R2) . (2016)
o 4
(3) . (4) o o
4 -
(1) (2) (3) (4)
Subsidiary Merge F_ Rl F_R2
SR 0.031™* 0. 302 0. 036 ~1.064
) (0. 009) (0.011) (0.034) ( 1.350)
25447 25447 25447 25447
R 0. 024 0. 240 0. 006 0. 003
L 1%
2.
(2019) (2) .
L. LEV . LEV
(2019) » (LEV-L LEV)
. (LEV' —L LEV)
; Y
. (2016) -
(3) o Inv
( FinancialCost) . N
5 . (1) (LEV" -L LEV)
HSR 0 1
. (2) L CFxHSR

122

X



REGHEBREZHRE 203 3

LEV — L.LEV = (v, +y,HSR) (LEV' - L. LEV) + g, (2)
Inv =y, + y,HSR + v,L. CF + y;HSR x L. CF + v,SIZE + y;Board + y,INDEP + v,SOE
+ ysLARGE + y,MSHARE + v, LEV + y,,Cash + y,,Growth + 68, + vy, + &,

(3)

5 _
(1) (2) (3)
LEV - L. LEV INV FinancialCost
. 0.354™
LEV -L. LEV
(0.011)
. 0.021™
(LEV' -L LEV) xHSR
(0.007)
HSR 0.001 -0.227°
' (0.003) (0. 131)
0.072™
L. CF
(0.017)
—-0.057™
L. CF x HSR
(0.019)
21792 25424 20293
R? 0.197 0.092 0. 000

10% ~

1%

123



( 2016)
( Leon 2015)
2021) 6
6
(1) (2) (3) (4) (5) (6)
FIN FIN FIN FIN FIN FIN
HSR -0.005" -0.002 -0.005™ -0.004 -0.005™ -0.004
(0.003) (0.002) (0.002) (0.004) (0.003) (0. 003)
12720 12727 12701 12746 12018 13429
R’ 0. 091 0. 087 0. 062 0. 101 0. 085 0. 099
T 10% + 5%
()
)
o Altman
(1968) Zscore
( RETURN) Tobins’ Q 7.
(1) HSR x FIN
o (2) . (3) HSR x FIN

124



REGCGHBLEFHHRE 2023

3
7
(1) (2) (3)
Zscore RETURN Tobins’ Q
0.071™ 0. 049 ™ 0.075™
HSR

(0.029) (0.016) (0.038)

-1.157™ 0. 747 0. 260

FIN
(0.222) (0.122) (0.297)
: -0.405™ -0.721™ -0.398"
HSR x FIN
(0.176) (0.104) (0.239)
@®
25099 25412 25426
R’ 0. 470 0. 498 0.382
NN 10% ~ 5%« 1% o
143 »
) ( Zscore) ( RETURN)
Conirols Tobins’ ()
Conirols Tobins’ Q

125



o 2008 “
2030

“ ”

1
2019 35 (5): 44 ~63.
2
3
2017 (12): 113 ~131.
4
5 .
2021 (7): 190 ~206.
6 . .
(8): 93 ~111.
7 .
2020 37 (2): 125 ~142.
8 .
J. 2019 (4): 20 ~31.
9 ) :
J. 2017 (1): 181 ~194.
10 .
J. 2019 (10): 64 ~8I.
11
2021 (1): 100 ~111.
12
13
83 ~97.
14

7 2016 “ i
4.5 o

J. 2019 35 (12): 164 ~180 +215 ~216.

15 .
“ 7 J. () 2020 (5):
16
17

126

J .
J. 2020 55 (4): 150 ~ 166.
. I
2 7. 2017 (2): 20 ~34.
— A J .
“ L I 2020
J.
“ ” “ ”?
? ).
J. 2017 (4): 78 ~94.
J. 2016 (6):
o J—
65 ~ 86.
J. 2017 (11): 18 ~33.

- J.



REGHEBREZHRE 203 3

2017 (4): 195 ~208.

18 . —
J . 2020 (6): 5~23.
19 . “ "9 —— 2006 ~2015
I 2019 (11): 28 ~39.
20 ) -
J. 2022 39 (10): 47 ~67.
21 . «“ o — J.
2017 (8): 93 ~97.
22 } “ ” — J .
2018 (10): 50 ~66.
23 . . — .
2022 39 (9): 50 ~69.
24 . J. 2019 (10): 137 ~154.
25 ) 2 7. 2014 (12): 115 ~133.
26 ) —_
I 2022 38 (3): 19 ~34 +58.
27 . J. 2021 (3): 61 ~85.
28 . —_
2 . 2019 (2): 58 ~73 +114 +198 ~ 199.
29 ) : J.
2021 44 (9): 207 ~232.
30 ) . “ S I
2019 (6): 20 ~38.
31 . : J. 2016 (12): 32 ~46.
32 . . J .

2018 (5): 137 ~156.

33 Agarwal S.  Hauswald R. 2010 Distance and Private Information in Lending ]  Review of Financial
Studies 23 (7) 2757 ~2788.

34 Ahlfeldt G. M. Feddersen A. 2018 From Periphery to Core: Measuring Agglomeration Effects Using
High-Speed Rail 'J  Journal of Economic Geography 18 (2) 355 ~390.

35 Altman E. 1. 1968 Financial Ratios Discriminant Analysis and the Prediction of Corporate Bankruptcy

J  Journal of Finance 23 (4) 589 ~609.

36 Bates T. W. Kahle K. M. Stulz R- M. 2009 Why Do U. S. Firms Hold so Much More Cash than they
Used to ]  Journal of Finance 64 (5) 1985 ~2021.

37 Chen D. MaY. Martin X. Michaely R.  2022. On the Fast Track: Information Acquisition Costs and
Information Production J  Journal of Financial Economics 143 (2) 794 ~823.

38 Defond M. L. Francis J. R. Hallman N. J. 2018 Awareness of SEC Enforcement and Auditor Reporting
Decisions ' J ~ Contemporary Accounting Research 35 (1) 277 ~313.

39 Demir F. 2009 Financial Liberalization Private Investment and Portfolio Choice: Financialization of
Real Sectors in Emerging Markets J  Journal of Development Economics 88 (2) 314 ~324.

40 Ding S. Guariglia A.  Knight J. B. 2021 Negative Investment in China: Financing Constrainis and
Restructuring versus Growth J  Economic Development and Cultural Change 69 (4) 1411 ~1449.

41 Dul. Li C. Wang Y. 2017 A Comparative Study of Shadow Banking Activities of Non-Financial
Firms in Transition Economies ]  China Economic Review 46 S35 ~$49.

42 Faber B. 2014 Trade Integration Market Size and Industrialization: Evidence from China’ s National
127



Trunk Highway System J  Review of Economic Studies 81 (3) 1046 ~1070.
43 Hauswald R. Marquez R. 2006 Competition and Sirategic Information Acquisition in Credit Markets
J  Review of Financial Studies 19 (3) 967 ~1000.
44  Hollander S. Verriest A. 2016 Bridging the Gap: The Design of Bank Loan Coniracts and Distance
J  Journal of Financial Economics 119 (2) 399 ~419.
45 Leon F. 2015 Does Bank Competition Alleviate Credit Constrainis in Developing Countries? ]  Journal
of Banking & Finance 57 130 ~142.
46 Kedia S. Rajgopal S. 2011 Do the SEC’ s Enforcement Preferences Affect Corporate Misconduct? ]
Journal of Accounting and Economics 51 (3) 259 ~278.
47 Qin Y. 2017 “No County Lefi Behind?” The Distributional Impact of High-Speed Rail Upgrades in
China J  Journal of Economic Geography 17 (3) 489 ~520.
48 Tori D. Onaran O. 2017 The Effects of Financialisation and Financial Development on Invesiment. Evidence
From Firmevel Data in Europe R~ Working Paper No. PKWP1705 Post Keynesian Economics Society ( PKES) .

How can Firms Return to the Real Economy?

An Empirical Evidence from the Opening of High-Speed Rail

KUANG Yuzhen' YANG Guochao®’
(1. School of Accounting Zhejiang Gongshang University;
2. School of Accounting Zhongnan University of Economics and Law;
3. Innovation and Talent Base for Income Distribution and Public Finance

Zhongnan University of Economics and Law)

Summary: China’ s economic development has slowed down since entering the new normal of
the economy. Meanwhile the escalating trade war and the spreading of COVID-9 have made the real
economy even more depressed. How to stimulate the real economy has become a widespread concern
from all walks of life. However the reality is that a large number of non-financial firms have joined the
financial market to obtain more profits. According to statistics the average financial assets investment of
listed companies in the non-real estate industry and non-financial industry in 2000 and 2018 was 110
million yuan and 767 million yuan accounting for 14. 34% and 16. 60% of net assets respectively and
the profits generated by them were as high as 21.03% and 27.94% of the firms’ total profits. The
“financialization” of real entities has evolved into a significant form in our economic society.

However existing studies have found that firms” financial assets allocation can crowd out their leading
business investment reduce investment in innovation and inhibit equipment upgrades thus lowering firms’
performance increasing firms’ risk and even affecting the stability of the whole financial system.
Therefore how to promote the return to the real economy has become a widespread concern.

Existing research points out that the changing and increasingly complex business environment
makes companies hold more liquid financial assets to cope with possible future funding needs. The
persistently lower return on physical investment than on financial investment has induced many non—
financial firms to join the financial market even to the extent of squeezing out real entities’
investment to increase financial asset allocation. The long-standing financial inhibition and credit

discrimination have made some firms face severe financial discrimination. In contrast others enjoy
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much financial support resulting in the “real intermediaries” phenomenon in the form of shadow
banks further encouraging financial asset allocation but also laying the hidden financial risk.

In essence whether it is the “reservoir” motive  “investment substitution” motive or “real
intermediation” theory pointed out by existing research all of them are the results of the investment
and financing barriers in incomplete markets. Therefore to bring enterprises back to the real
economy we must remove the investment and financing barriers. Existing research shows that local
protectionism  geographical distance and information asymmetry can increase investment and
financing barriers. High-speed railway ( HSR) a large-scale transportation infrastructure
construction can break through the long-distance barrier and reduce friction in the investment and
financing market. On the one hand the time-space compression effect of HSR can break market
segmentation broaden the geographical scope of firms’ investment and provide more nonlocal
physical investment opportunities for firms. Meanwhile the opening of HSR can promote the flow of
various factors optimize firms’ resource allocation improve their income from physical investment
and narrow the income gap between financial investment and physical investment. On the other
hand the opening of HSR can promote the exchange of economic entities between different regions
alleviating firms’ information asymmetry and agency problems thus reducing firms’ financing
friction inhibiting the mismatch of financial resources and promoting of the real economy. Thus the
opening HSR can reduce firms’ investment and financing frictions providing a good point cut for
exploring how to promote firms’ return to the real economy.

Based on the mega-scale transportation infrastructure construction undertaken in China this
paper sets up a time-varying differences-in—differences model uses the data of all A-share listed
companies from 2007 ~2018 and examines whether the opening of HSR can drive firms back into
the real economy. The benchmarking results reveal that the opening of HSR can inhibit firms’
financial asset allocation and mainly inhibits firms’ long-term financial asset allocation rather than
short-term financial asset allocation thus reducing firms’ risk and improving firms’ long+erm and
short-term performance. Mechanism analysis shows that the opening of HSR can promote firms’
return to the real economy by increasing investment opportunities in the real economy and reducing
financing friction. Further analysis finds that the disincentive effect of the opening of HSR on firms’
financial asset allocation is mainly found in firms with fewer investment opportunities higher
financing constraints and located in those regions with poor initial transportation endowment.

This paper makes three key contributions to the field. First this paper provides a logical
explanation for promoting firms return to the real economy in terms of the construction of transportation
infrastructure. Second it enriches the study of economic externalities of the opening of HSR from the
perspective of financial investment and real economic development. Third this paper provides a
theoretical reference for constructing a unified national market and fostering a new development paradigm
with domestic circulation as the mainstay from the perspective of improving transport infrastructure.

Keywords: Opening of High-Speed Railway; Investment and Financing Friction; Real
Economy; Financial Assets Allocation
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