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Abstract

In the face of external conditions such as changing economic needs and market expansion, the tra-
ditional financial system can no longer meet the rapidly changing financing needs of enterprises,
and digital finance has emerged. Since the beginning of its development, digital finance has conti-
nuously improved the current financial infrastructure through the Internet and other technolo-
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gies, effectively helping small and medium-sized enterprises solve the dilemma of “financing dif-
ficulties”, and at the same time driving the development of enterprise innovation quality. This pa-
per uses the relevant data of listed companies in the Shanghai and Shenzhen stock markets from
2010 to 2021 to construct a panel dataset, which includes the financial data and patent data of the
sample year. The empirical results show that: 1) Digital finance has a positive impact on the qual-
ity of enterprise innovation; 2) The impact of digital finance on different scales, different regions
and high-tech enterprises is different; 3) Digital finance promotes the improvement of the quality
of enterprise innovation by influencing financing constraints. Based on the empirical results, this
paper will put forward relevant and reliable countermeasures and suggestions on how to improve
the quality of enterprise innovation and the development direction of digital finance in the future.
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1. 518

“ERRRAR, BHERETERT , HETARR, E SR RE S S BRI, BT
FEAERATF R R P a2, IRTHIINEHE 57 e 4 1o IIEFERE L. BRI
KRR IR T MK K RSB RE, BEES FERR TR REER. D, s
BORGIHT, AWrRTFSEmE S A A AN, $&TF “HESE))” Rl “BRSE))”, RMRIX LEXERT I G . Ak
R, KRR, FORGIHR S A L RE RIS . At WRIEETE ERPE, BOREHTHE
FEHEBN B R 5t K B TT R -

SRE KU, MRIBORGIH B XS IR S RNEERAEL], BRI, 35 ZOT R — U ik
R, EEERANKERN TS, PR RO Ir 5RCRVHE. E, Fh, RZBHMHh
Al AR AEAE K SRR, AT (S SR A 2 LNEAT IR IESK, s SARA T 7 — Qg™ . HE
AT AR R IEA RETAL, PRIk, KB I H #R 2 IS BAT 78 A2 (1045 FH BEA% 1 8 fth B R b R [2] -
DR AHE AR i % X ) o LA A R QB I SRR IR 2 — o IERAERX NSNS E S, A A T
oy a4, ENaFfegRt TRZKHES 7, FR, el MR e, e
ARG T IRIZ IR o I SRR B AL, DA I 7T 1 2R IR T A R ECR, o A S
B AL BFT R, R TR Rl LIRS 1 R LA 3 R, R SEAIE R AR 56
IR Z, X AT AW — K e 8 54 E[3] -

oy e —Mas 7 REHE . ST M XS N BRI R e A &R, ERE R SLIERR
NN EAC IR ST, BETTIR & T R G RIRSS ACE AR R, HEsh BT APt e TR e Rk Sk R
JREER . TR RS KRS, R5TE S eI AT DO - 3R Rl 5 A il 3t 47 4 05 T X
BSx ) 45 T 97 S5 TN, 7 e b ke SR U A R 2 IR o < K MR Dy A M BOR BT T R
T B, AOCBFGEAR T MR T, SRS T AR SIEE,
FERLHTHCREAWTIR TR RE T, 5 2 ) A0 Bl S 0 A LR t Bkl BT A I R, B0 TE sk E
AREVH A ST RE, A ntt, Al T E R IR SR MBCRBOR . A ROE SE U7 Gl 5 ol

DOI: 10.12677/fin.2024.141022 199 G


https://doi.org/10.12677/fin.2024.141022
http://creativecommons.org/licenses/by/4.0/

JE S8

QU5 5 1 N AE I 2R FT DS 4 1 25 B A SEERBOR BT A b SRR T AR, BhE b (R i e
TR -

2. HRGRIR

FEBVA SCHRIE R, B0 SCIR 1 8 T B0 B Rod I 2 A i 55 2 iR e 2 B K PR (4], b —
HB o 223 R 1 B 7 S Rl A2 ) 145 2 AN X R Tl RBURE T AR AR i o 4 KRS (0 7, A I — B
W T W] 1 B Rl T DR AT RREE AR R SR BIAE R, IR X BAIRDLR TR BOGR . 7T
RY, MBTAAGERS, By emlEoy e, B RS ATR]RREE 1 6 fh k5],
Foven TR R e AR T s A Rl BT B A ISR RE AR T, HESh BEORVE B Y A 4l 8 UBON & B K A
ERFNIE. TSRS, SR ER SRR FN, S A RG] R e Rl X
AIRKRKIH B, EREEF R R AR RN 2 BE, S as A at[6].

MILE B TR R R, ai R E Nl 2SN S ST REDy ™ 8, B ERBU b /N R Al
TRTELH, shZABAERIRATRE ), HEMTR M BV R TR RE ), XA RTERE BRI 1 Anlk
QBT BRI . TSR Rk BRI EOR QR ST R, PEREE 87 iR e IR g
P WG RSB, ARCEERILE RS, MM AE REER ART “E K 1
P, AREEANLE “ERSES” SkignR H B ERRET]. FN SR SR 5 0SS A SRl iA R
B MRS N B R RAEBORL I TT AR, BRI, sy e R R BUFT KPR — E R
JZ_ERERE A B b /N bE ) “RRBEXE” IR

ey e R mT D B b R E ] RS TG . X ER AL B R A S LA T TR . — 7, AE
JFA e RIAR R T, B BN Aol R BE A AR SR 1015 B B Hr Ao 24 N issa i, SRmAE)R
KAWL Z T, ABUREETT 2 RS SR AT 8 — 5 7 f AU R & B e 1, JFARE
IREFHFRAS AR T A E R . 53— T7 TR, Al 75 B FE SR QB R GETH Aol s PR SCAL ¥ P A
Wi FyRE M R T ROy R T MRIFAIIRIE, e T A B AL B S P BT A
e (a] I A] R ELERIAE,  SEINULEE AT T PG D0, 2 0 B U SR S BT N, SR Al
QUFT 8],y el s 1 RIR RIS, WOk TRIEE /1, EE T RHORIE, Nt T aEE
B, AW REFA T M 2K R R, B e ek e A i . Jin BT
SR TSR SRR GR, AEARKRESE L RES 5 Bl il QR A R I AT KPSk e, AL8E <l i 47 o )30 1) i
FEATTE 7 XS ]

XA AT R I TR 2 REE T G CR . FEE PP AN S, et A BRI @mER,
FEANVE IR REWATR TR R S AR . SRS, KT TSR T R G5 oS w5
IEATI AR 58 4T, BUAT SCHR 5 255 IR T H BOR BT AR LR AR S CSEAR SCHIE 7T, 1 X B B 4R 5%
VEREVRANGS o 7 R st B 5 ALk A FE SR BT AR BRI A, dn e P 3 A RS e R B v
JREAKT, FNETIRKIENI A 77, hfdE— P RSOER . i 52, By e seilalli
AREIF L RE RS T —ANEFER AT, XOVHBRER R THAFRER, RIREHERINTERR.
AMEE Y, K7 i BORAEAROCREE L RENS 35 B b/ Aol S 4 5 DR A2 R i % I R, (L el TR R
AR T X A5 21 ORERE A b B 95 2 A PEATE — D9 K 8 B A PR IR, 55 1 B3 KU I B2 v
By R R R B2 10081, P I GRS S A RAT, AT efiimife, =
RKEFBENATRR SRR . BRI NS RS KB A R QR DA, ER e Wi 5
FEEINE LB ASCRAER U &S MR QU R Z AR AR, > LEBUE I SR 4SS
RO PR R, — T SAIE 3 M 45 AT e ot b BT R S5 e, IR T
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BREAR G R ATRENE:; S0 Ty R A R B PR BRI, HESh e Rl e N R E AR 2D Ak, 4T
E— AR e I e R

3. BIREM SR
3.1 HiERiR

N T EEHCE S S T R R RN TERR R, AR SOR DL IR T BT A AR AR TN R,
P % 2010~2021 4F [ T AR B s 247 SEHE RN L S o M A 36 AR R A 56, o WSOAS SO B 3R 47 T S AR B
B, ST SRR s A BT A R B UG EOE B — SRR R Ty, R Zex R EAR9]: BB
Nk B U B0 SEUESE R, BRETEREABIN M IL ST, ST*RLAHEAT IPO il 25 =, {REGA
S 45 U AF DA b 30 DO s A (R 2 [10]: 80, X SCAIE B 1) S R A I AT 4 R AL HE, W] LA
I R (B 25 S . AT AT AN Wind e PR T 2% 2 B e AR 20 BT I A v 5 B e A BT A
A BRI, 1 R EOU R B bR KN (B SR SRR D
32. TEWRE
321 #WHEETE

Ak AE i & (Innovation Quality):  7Eid Z: A FeH, KR4 ORI 2 #08 AAS J) A 8 X — f S
KB EH T AT QHIER, (HEERFAB S, BEBBRRNETHTS L OS2 LKRRE
Wi 2 AR R [11); A5, KB A R & SR 2 A B R BH e /1, (2 K5
(RRIE R BN (B2 A AN 52) FE AN BEAR G b 540 A S8 BB = HY 3 S b I B Al 45 AR ) B e 0 A7 1E = il
I RE, T2 0L R SR AU 1R 4 Hh R B Al 2 3 A A AR 00, MCR il 24 R W 5 R H i 5
b Sk e e i Ml )

322 BlLERZE
By e R(DIF) . ASCRAAE RO TR G AT TP Dl i) (B Sl B emia o, e
BT R R A AR, FEASCWZOIER Sy, R — R DR T SRR IR

3.23. HMESEE

HA AR B AL R R 2 SRAR B FinCon, i T I (14 Rl % 24 SOGB4 A T ISR 3508 vh 3k 1 . AR SCi
BN PRI BR () SA HE B0 B Al i il 2 29 R [12] . SA 453k Hadlock 1 Pierce (2010)4% H Fiky 2, 1455
AR N: SA =—0.37 x Size + 0.43 x Size* — 0.4 x Age, 7 [ P AR FAFBIBA 12 I (415555, 20165
TkIESE, 2017).

3.2.4. HHIEZE

ZHERy 2019, ASCRIMFOIZEH R 2 AT E: ARSI R (Age). T =i (Size). MR
tH R (Equity, BT RIRZESEFE). M 55iEbr(Financial, 5% 3% F/E A SON) 5 47 0L (Audit, 515
A B FRHEC AR R LI 0, BN 1), BEr= it (Lev, R MABUFERT).

3.3. BRIGE
INNOVATION,, = ¢+ BDIF, , +7CV,, ,+ei,t—1 1)

FERRL (1), BEREAR B INNOVATION,  Fos il i 75 t AERBARQIH R, HHZF iz LA
I 5 512 00 42 [ M FR ISR BOORFOR s 0D R AR i DIF, o Fn 4l | PIRER 355 t — 1 SR8y
SRR FEAEE CVH BRANAFAE RIRE R R 3R, A SCRIBGHT J5 —Br iR R) [13]: CV, ARG B3O 4%
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HlAR e el t-1FRRBHIRZED . A SCR AR ()BT SAE, B0 RVEAR RN B, Tl R EURE NIE,
FORBUT RN AL QR SR A B IR R, AR R R, BEAT M R (R R
R X ZE ), TN S ftoes T b lk BsURD VT EE R TRARML BE N B2, Rkl i
S BRI 2 B R A X R ROR 4 [14] .

4, SEFZER
4.1. RN G

[l BRE A SO0 14,125 AR S SR PGt SR AT R 1 PR e E AR A B 4
k75 & (Innovation) (134118 v 0.82, ft KB N 0.693, 111 GH K P SR IR AME N 0, B mHUE SR,
[ gAMb T AR TR SRR FrAb ATl WA AT AR SR RN, XA E] B B B EOR GUHT # R AR
BEES, B &AM B GUHT IR AN LA i 26 B 45 R 2 A AE AN ]

UbAh, Wt ai R el LR, e Rua s 8unIaE s 5.16, &K{E 5.714, H/MEN 3.057; 3
FA b AE PR B R AU 28 N 5.163, B KAE N 5.671, H/MEN 1.856; FUramhE ) FERRBUNIIE N
5.137, fx K167 5.786, /My 2.252, 3Kt AN fsz Akt e, | 5 < i ) A B AE AN [R) A8 4 Z AL AR AE B
NI 2R, BARRIUN AR X 87 SRR RS RAF, Mo E X BN G, HX AR A
A o
Table 1. Descriptive statistical table

=1 Mg R

Variables Obs Mean Std. Dev. Min Max
Innovation 14,125 0.082 0.206 0 0.693
DIF 14,125 5.16 0.42 3.057 5.714
Breadth 14,125 5.163 0.41 1.856 5.671
Depth 14,125 5.137 0.433 2.525 5.786
Lev 14,125 40.745 19.062 4.782 88.201
Age 14,125 2.861 0.283 1.946 3.555
Equity 14,125 4.027 0.271 3.131 4.501
Financial 14,125 1.382 2.867 —7.539 19.058
Size 14,125 22.076 1.105 19.876 26.047
Audit 14,125 0.994 0.074 0 1
4.2. EAEMET

HoE, ASONRREARBIEHEAT 7R, O 8] I AN AP RS R 37 16 2 1, Oy BE 4 b 244 38
HE A G R R, SRS —BRER. W5k 2 o, ARSCITRH MR, HFse
Rl TR HU(DIF) & R x4l A8 5 & (Innovation) B A R I IE M M, @il T 1% M4 RERL: 2
T4 T3] (Coverage-Breadth) i g X 4l 1 i & (Innovation) B A 52 3 (1 1E I 5200, il 1T 1%0
il BB (H SRR SR FH IR B (Usage-Depth) i il ) 37 5 & () fE i B B AR . 5 pE 2 T
BB AR FR B A K, BT S B 2 8N A .

N i B 2 R HE L BT T X — 258, ASCAN: PSR R SoRkIE LR R T %
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RE, B A6 QUETUKE 25U % R WATRIGAE 1 58 g0k T Al G0 % 1 B A [15] . o7 Sl AR
REfE Al 3R A5 B0 2 B el #60E,  Z A RUBE st ok TR AT REME, JF HIB K8 A UL RS
UL RO 58 i R AR, Al RENS T e RO AR BB A AR I 7 B <6

Table 2. Baseline regression table

=2 FEEEIR

1 2 3
VARIABLES
Innovation
0.0450***
L. DIF
(0.0124)
0.0566***
L. Breadth
(0.0132)
0.0161
L. Depth
(0.0107)
0.0007** 0.0006* 0.0008**
LEV
(0.0003) (0.0003) (0.0003)
—0.1689*** —0.1879*** -0.0776*
Age
(0.0470) (0.0457) (0.0434)
—0.0409** —-0.0401** —0.0406**
Equity
(0.0191) (0.0191) (0.0192)
—-0.0016 -0.0017 -0.0015
Financial
(0.0010) (0.0010) (0.0010)
—-0.0018 —0.0028 —-0.0003
Size
(0.0066) (0.0066) (0.0066)
0.0065 0.0067 0.0058
Audit
(0.0150) (0.0149) (0.0151)
0.4666*** 0.4886*** 0.3048*
Constant
(0.1687) (0.1653) (0.1605)
Industry FE Yes Yes Yes
Year FE Yes Yes Yes
Observations 11,558 11,558 11,558
R-squared 0.012 0.013 0.010
Number of id 2247 2247 2247

Robust standard errors in parentheses; *** p < 0.01, ** p <0.05, *p <0.1.

4.3. BEMRE
LBk, FHMERT R AR RS N R E, EREESR ST,
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W R A2 B SO Al BT $ (Patents: A B LAIECE), FIFEN = MREGEATHE —IR0ERAE. B4
RN 3 Fron, MEERATUAE By e iba 48 5L 807 S i o Fia o 4 BT SO AR 1R 1 B 3%

HEEE 7 190 825G, AFA 115 145

Table 3. Robustness test
< 3. RREMRIE

1 2 3
VARIABLES
Patents
0.1483***
L. DIF
(0.0567)
0.2472***
L. Breadth
(0.0630)
—0.0035
L. Depth
(0.0465)
L 0.0059*** 0.0055*** 0.0062***
ev
(0.0015) (0.0015) (0.0014)
-0.3241 —0.5619*** 0.1626
Age
(0.2099) (0.2088) (0.1936)
) —-0.1043 —-0.1050 —-0.0945
Equity
(0.0939) (0.0938) (0.0942)
) ) —-0.0026 -0.0028 -0.0023
Financial
(0.0052) (0.0052) (0.0052)
) 0.0125 0.0072 0.0159
Size
(0.0308) (0.0308) (0.0307)
0.0699 0.0709 0.0653
Audit
(0.0655) (0.0650) (0.0662)
0.1537 0.5031 -0.6302
Constant
(0.7887) (0.7769) (0.7557)
Industry FE Yes Yes Yes
Year FE Yes Yes Yes
Observations 12,666 12,666 12,666
R-squared 0.008 0.009 0.007
Number of id 2291 2291 2291

Robust standard errors in parentheses; *** p <0.01, ** p <0.05, * p < 0.1.

4.4. teFHH

FinCon;, = B, + BDIF ., + B,CV, , +0i,t -1

O]

AR (2) FH SRS 36 40 e ot A B3R R 4% AL, FinCon,  Jvfe @ACE, T B, &3 N9,
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R 50 = 4 e sk 27 g 0 M i % 240 SRR AR g il B 3

SRR 4 R, Brermatei. BremE s BERRE B S ah AR BE R EO fih Bt £
Nt R, HIEIE T 1% 0 VARG, 1 150 B AR 4 il D i R R % A 1 DX (¥ ik 8 240 RO o J5 A
T, — TSRS TRAART R, BT ah st A, #h9E T Al mhBt e, H—Jrm,
LA G SRR, B5R T HREH G BAAEAE S, BRR T @ s BT RRE R, iR
SN GIESSEA NG B

Table 4. Conduction mechanism checklist

=4 ESIHEREE

1 2 3
VARIABLES
FinCon
—1.178%**
L. DIF
(0.289)
_0.024***
L. Breadth
(0.007)
—6.573***
L. Depth
(1.781)
—1.1032** —1.7120*** —1.4162***
Constant
(—0.4455) (—0.445) (—0.4446)
Industry FE Yes Yes Yes
Year FE Yes Yes Yes
Observations 14125 14125 14125
R-squared 0.651 0.649 0.647
Number of id 2300 2300 2300

Robust standard errors in parentheses; *** p < 0.01, ** p <0.05, *p < 0.1.

45. RERMYDH

451 BEFIAME

MRAERTIR IR 04T, AR SCKE AR AR 24 B A E I NI EAVE R brife, B R T2 F 8l
BB AR R B, BN FF LR R 2 AF 43 04T 0 4R, Rl ) 2 e
B SRl RS A, BT RACE R SO AR X —Fe b HEBR7ESb . S5 Rk 5 Fios, 1EARIRI %
TR, B S i SR BB SR R R AR /N TR Al 1) 85 3 e i KT R AR A, HAE T 1%
BEMERR . TRV, SHAKE, MBRET, HASRSEMERER, 287
BN, TRt /AN R R UG, S K RUR, BRI AT, Bl AT DA B 25 5 3k
B84, RO R AT R =17,

i
;é
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Table 5. Group regression: SMEs and large enterprises

5. AR /il FIRE

1 2 3 4 5 6
Variables Whole Small Large Whole Small Large
Innovation
0.0450*** 0.0556*** 0.0182
L. DIF
(—0.0124) (—0.0151) (—0.0228)
0.0566*** 0.0714** 0.0272
L. Breadth
(0.0132) (—0.0154) (=0.027)
0.0007** 0.0007** 0.0011 0.0006* 0.0006* 0.001
Lev
(0.0003) (—0.0004) (—0.0008) (0.0003) (—0.0004) (—0.0008)
A —0.1689*** —0.2372*** 0.0044 —0.1879*** —0.2632*** —0.0169
ge
(0.0470) (—0.058) (—0.0793) (0.0457) (—0.0546) (—0.0847)
—0.0409** —0.0501** —0.0345 —0.0401** —0.0491** —0.0343
Equity
(0.0191) (—0.0233) (—0.0349) (0.0191) (—0.0233) (—0.0348)
—0.0016 —0.0018 —0.0022 —0.0017 —0.0018 —0.0024
Financial
(0.0010) (—0.0011) (—0.0031) (0.0010) (—0.0011) (—0.0032)
—0.0018 0.0099 —0.0139 —0.0028 0.008 —0.0143
Size
(0.0066) (—0.0083) (—0.0174) (0.0066) (—0.0083) (—0.0174)
0.0065 0.0042 0.0097 0.0067 0.0044 0.0101
Audit
(0.0150) (—0.0193) (—0.0256) (0.0149) (=0.019) (—0.0256)
0.4666*** 0.3847* 0.3454 0.4886*** 0.4295** 0.3734
Constant
(—0.1687) (—0.2166) (—0.3623) (0.1653) (—0.2127) (—0.3632)
Industry FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Observations 11,558 8749 2809 11558 8749 2809
R-squared 0.012 0.015 0.004 0.013 0.016 0.005
Number of id 2247 1882 718 2247 1882 718

Robust standard errors in parentheses; *** p < 0.01, ** p <0.05, *p < 0.1.

452 EFHX

ORI 6 s, ByEa eS8 A e EEAE AR ST R A A R 2 M T 1% 2
R, T T A XA 2 R BOR T AR A X, DU X 45 RN 25 . X, B e ot rh b XA (i gk
PERREEER T 2308, ORI K. HRE R T IE A X IR AP, R P AR i, HRE N
PRI Aol SRR AL O A R AU, BEMTACT St i A e IR AN 20 oA BOK A RE I [18] . T Hh it
XI5 BRI LU AR B 22, R BEIABE . Ml FER IR ARSI LAKC <l 0 5 Jre vl LA Iy o 2 3t
XBRAG 2 DRI BT <, ol B s A AT (], 7 i g ROt P st DX ) 3 28080 K A< A X
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Table 6. Group regression: regional
F< 6. HAEYT: HiX

1 2 3 4 5 6
VARIABLES East Middle West East Middle West
Innovation
0.0450*** 0.0706** —0.0497
L. DIF
(—0.015) (—0.0124) (—0.0389)
0.0711*** 0.0822** —0.0528
L. Breadth
(0.0163) (—0.0246) (—0.034)
0.0009** 0.0009 —0.0006 0.0007* 0.0008 —0.0006
Lev
(—0.0004) (—0.0009) (—0.0009) (—0.0004) (—0.0009) (—0.0009)
—0.1698*** —0.2465** 0.1689 —0.2226*** —0.2681*** 0.1686
Age
(—0.0548) (—0.1058) (—0.1621) (—0.053) (—0.1018) (—0.1401)
—0.0626** —0.0346 0.0065 —0.0617** —0.0321 0.0039
Equity
(—0.0243) (—0.0462) (=0.042) (—0.0243) (—0.0457) (—0.0418)
—0.0021* —0.0017 0.0015 —0.0021* —0.0017 0.0016
Financial
(—0.0012) (—0.0025) (—0.0026) (—0.0012) (—0.0025) (—0.0026)
-0.0111 0.0118 0.0157 -0.0128 0.0103 0.0168
Size
(-0.0079) (—0.0159) (—0.0195) (—0.0079) (—0.0159) (—0.0195)
; 0.0041 0.0321 -0.0207 0.0054 0.0313 -0.0196
Audit
(-0.0195) (—0.0362) (=0.0206) (-0.0193) (-0.0361) (-0.0213)
0.7499*** 0.217 -0.528 0.8152*** 0.2616 -0.5311
Constant
(—0.1986) (—0.4565) (-0.4563) (—0.1943) (-0.4414) (-0.4421)
Industry FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Observations 8094 2026 1438 8094 2026 1438
R-squared 0.019 0.009 0.007 0.021 0.012 0.008
Number of id 1574 400 283 1574 400 283

Robust standard errors in parentheses; *** p < 0.01, ** p <0.05, *p <0.1.
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Table 7. Grouping regression: high-tech and non-high-tech
R7.HEEA: BRESIEERE

1 2 3 4 5 6
VARIABLES Whole High Others Whole High Others
Innovation
0.0450*** 0.0948*** 0.0306**
L. DIF
(—0.0124) (—0.0322) (—0.013)
0.0566*** 0.1205*** 0.0403***
L. Breadth
(-0.0132) (—0.0356) (—0.0136)
0.0007** 0.0005 0.0008** 0.0006* 0.0004 0.0008**
Lev
(—0.0003) (—0.0007) (—0.0004) (—0.0003) (—0.0007) (—0.0004)
—0.1689*** —0.3717*** —0.0993** —0.1879*** —0.4068***  —0.1182**
Age
(—0.047) (-0.1195) (—0.0493) (—0.0457) (-0.1171) (—0.048)
—0.0409** -0.0207 —0.0437** —0.0401** -0.0167 —0.0434**
Equity
(-0.0191) (—0.0458) (—0.0215) (-0.0191) (—0.0461) (—0.0215)
—-0.0016 -0.0018 -0.0015 -0.0017 -0.002 —-0.0015
Financial
(—0.001) (—0.0027) (—0.0011) (-0.001) (—0.0027) (—0.0011)
—-0.0018 —0.0089 0 —0.0028 -0.0139 —0.0005
Size
(—0.0066) (—0.0174) (—0.0069) (—0.0066) (-0.0177) (—0.0069)
d 0.0065 0.023 0.0064 0.0067 0.0256 0.0064
Audit
(—0.015) (—0.0489) (—0.0136) (—0.0149) (—0.0488) (—0.0135)
0.4666*** 0.8920** 0.2926 0.4886*** 0.9730** 0.3136*
Constant
(—0.1687) (-0.4112) (—0.1825) (—0.1653) (-0.4101) (—0.1783)
Industry FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Observations 11,558 2859 8699 11,558 2859 8699
R-squared 0.012 0.018 0.011 0.013 0.021 0.011
Number of id 2247 585 1713 2247 585 1713

Robust standard errors in parentheses; *** p < 0.01, ** p < 0.05, * p <0.1.
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