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Abstract

The innovation decisions of enterprises will be influenced by domestic environments such as credit
financing. With the further opening up of China’s market, the external environment of domestic en-
terprises is naturally affected by the global market shock, and the global financial cycle is precisely an
important factor driving the global market shock. This paper selects the annual observed value data
of all A-share listed companies from 2005 to 2019 for empirical analysis to study the influence mech-
anism and effect of the global financial cycle on the integration of Chinese enterprises into the global
innovation network. Research shows that when the global financial cycle is in a prosperous stage, it
will promote the integration of Chinese enterprises into the global innovation network. When the
global financial cycle is in a recessionary stage, it will hinder the integration of Chinese enterprises
into the global innovation network. That is to say, for the global financial cycle, the integration of Chi-
nese enterprises into the global innovation network presents a pro-cyclical phenomenon. Cross-bor-
der capital flows have the characteristic of conforming to the global financial cycle. An upward trend
in the global financial cycle will increase cross-border capital inflows into China and promote the in-
tegration of Chinese enterprises into the global innovation network. The slowdown of the global fi-
nancial cycle has slowed down cross-border capital inflows into China, hindering the integration of
Chinese enterprises into the global innovation network. The human capital structure of enterprises
in our country also has the characteristics of conforming to the global financial cycle. That is, the up-
ward trend of the global financial cycle helps optimize the human capital structure of Chinese enter-
prises, thereby promoting their integration into the global innovation network. The downward trend
of the global financial cycle has hindered the optimization of the human capital structure of Chinese
enterprises and suppressed their integration into the global innovation network.
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1. 5|8

2008 FEERERGHIER LK, BATF EAZERRFERKEIBAER . A2E kI, &5
WABN . B RE 5 DE LS LRI AT 25 S8 AR B 52 B AH RIS A 3R A R e T 2 B 1 4 Bk 3 7]
BENFIIER, AIFEAE—A “EBRERFAM” [1]. ERXMEPRWEIT, & EEeR 172 B—A L5
SR o 5 B ROB L5 AR B B T BUREAN & fh JA 1 (52 m [2]

RIS, A = R R  EHESE S ACEXANITIG. Ry R B, R FrdE
S RETIT I, X0 FRE SRR SRAT R Y 1 A 2R . E A BR G DR AT B 58 S R 35 AN FE
PEJFIH 5T, SRR W 4Ed Bk il A I R2 w0~ 10 [ A 2 Dk REERRRAE, A4k sif o E RE
Drim PR A RANBUACLRERE, SOk B B R SO B S R SRR

B RATHEEIM EES 5%, O EE K, HAIHTRE A 2 KRR L — E
QFAETI3], HmilE ., mEENBR AR b A AU RERISCHE[4], TR E LB R FEA
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fe S AUE AR IR, T 1E 2RI KBRS 5 E BB IME . B EREH 2%
SAYRHAE TSGR ENE D2 O A SEBLBOR R BB T3 [5]. A, SRRERE IR & 2w
R AR B A5 SR 1) 1 3 S M R U Il RN e BR BRI 1 25 Wi 2

BUA ST oo Bk A IR T, K2R P IEBS R RASD . B i Ao [ 45 0 A 1 4 2 02
THI[6]-[97, T Ae 2 R E: A TR < o 9106 1] A RAOURL £l ) e o P o AR 7 B A BE M Aol RN 2 Bk 1T A
LA, o3 AR < R A T 3 L GRAoUE A Ml B BE T RIS R, SRS 8 ] 0T 4 R < ] SN Al 6
BEZT B THAT it

2. kA
2.1. TKERAHNEXHR

TS 1) R S AT 4525 L R) P S MR DG PR AN LB MBI, DM sy BT 22 M el i 3%
MRS AT AL T ARIZ D8RG — AT mE A, IR AR Al 1 skt A . L an B8 AR 30 (1) Rk
EGE AN I R R B LR &S, R BEARR) . E R aNGE A B = kg 7 T AA7E — AN B S A 3k
SRREW, S AN E A XU PR sl VA SR [2] . H RN TR BE B AR R 4 3Rk < ) 300 e PR A o
B K45 5% MIBGK . Miranda-Agrippino Al Rey (2022)FIWF 7R, SEE 67 B ol LLE| & RAE 4
R 4 R S PR 4 BRI 2 AU, PROSR IR 9 s 51, S B ARRS 52 FH sl HANVSE F 2000 e (H R, ARAAT [ X
(B MRS AE — e PR B2 2 3 3 58 T M BCRSCIE 2] [6] [10]. 45T FA(2019)4 42 i J& 11 15 L 1At 14
IEBCEES — 1R, XA — [F 51N B0 il e HL™ 4 52 AR SR b, BIF 70 R I SR 1A n A2
F ST 2 A 15 S SR S Rl fE NI R AR B2 B BT (11]o BT 23R4 il AN, B 38—
WA ERAT S & . — Bl B —48hn%, WA VIX 1580, HIFRE 500 $8HUHBUN RS S ksh % .
VIX R SRR B0 (S08. AL 34 5 ke ml i ) BEAH OC M FR PR A2 A8 SR OG5 R (2]
Ty Bl A v, B SR A DR AR B 3 B A3 3 A 5 07 1k IR AS S R NN P A 55 5 A 3R o IR U
WA A8 B R B 42 BR IR T+ . Miranda-Agrippino F1 Rey (2020)F 43 )2 ) & AT B H2 HL 858 43t 5 XL
R BE PN A1 TR () R ERERRR T, R T AR BRI BE RS 20% 2 A (3L RS, RO RS Y A R I
TR AEAREERITEIR[6]. ABERERE ) Ta ZU(FST) & 1R 3 [H SRl 75 10 A Z= (OFR) 1 F MRE Kk
GHAARFUET M BRI 5 98 33 AN b A8 &40 FH B AR A, AH EL A AR bR B SRR & 3has i
B E G AIRIVRR AL BRI AR B G R AR R P IR OC S AN A AR BN 12]

2.2. RN £ Bk OIFTE AR XTAR

AP g BRI X 2% A Rl N 32 1) 22 B DR K2, 855 R A (202 1) 45 HY VR 22 il A AR ERT R P4 50X
TR R B I . B AN RSN R S 53, IR S IR AR QR S 1 S 7T
9 A R A A TRk <t S0 0 A, T BT A BT D ARRIRE R 20, 2 A BR 1K I 44 1) B HY
KT HHHRIK[13]. FETMEQH KM TATTHE R TS 5 EERRHIME. B 2ERGIH 28 A Aol
AP IGREIHT B & R B &4, JT IR C BN A REUT A0t b AR S B R B R 1]

23. £EKEMARS BB EIKBIFREEIF X R

FEBUA SCHR I BOA BT 0 2 BR i o 105 R A0l Fh N A BREHT M 2% 5% 22 B BLE 20 BT 5 SRR L
Ko BECOARBTFTRIATEL, AV BUHT R 2 2 25 DLRh 5F 45 [ IR SR . ARkl 9 2%
{1 T <R O [ T 0 A B SR X i A, Mol 2 A IRIE AT IS Al 5, (L RIR L
2 G A LA [ A IX I8 I RS MR DR BN B A RS 3 ] Al PR 1T A R 2] o
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3. iREBEMARET
3.1. fAIREIE

3.1.1. £HEMARSHRES RN ST EIFHREE X FR

AV BT R SR 2 52 B DR B3 A5 [ A PSR 5 . B JRE T B TR [ A Al i SRR
SR TN 2 52 B A ER T 7 ol (RO RN, 17 R < R 9T 1 Bl A R T gl (K L B

BARRYE, HeERE A EATR, % 3R E YUK RS AR G55, RS AMERR, BE 1
Mk BE S LLBHR I BF e AN IRAF R BT s[RI 5% [l S8 A 1) B8 MBCRAE A3 N R BT 7= firks L7t a5 534
FRATBNGME . AT 7R B AF BB S0, HPHRGR KI HAE R, B SRR IS AE S 25 1
SRANVIT R BIHHE SN AL AR . A RRE A W AT, SR ISR ERIEA L, ATTEER
EZ IS AME, ARG A ETE, EEREA A AR AL BEI[0], R i R AR
WSS, FERRANIT RS IS IR . AT, ARG R 301 20 Al i BT DR 7 AR R,
WA AN SEILBAR TR A EELRTHL[5] (1], HEAEBRAUEM 2 TR 23R A £ Rk R AT
HAARISZmE ? b 5 21 LU BB

T1: ZxRRRl I AT R (e B Al N 2 BR G R 4%, ATl e ol 30 47005 40 ) e ) il N
SERAHT L .

3.1.2. 2kEFMAY. AWF#EEXEHRINRE LN EEKEIFTNELXR

NFTBEARGER AT Bh T Ab N ARG 2 . Al (1 BT I FE A AR Bk . TR AN R 2%
BT AR 5t H s 2. A AE 2 B 2% 3 40 R (1 O B A IR 2% ST R g o 115~ g 1A T
ANV ME IR E B RE A %, LRI 2 5 250 55 B RIS 14], BN ) 55 AR 45 44 2 Aol 78 23 MR Usc 4
BRI T X 28 20 1) S FEARBE, JCIHR A FIBARAE 5] AN ) B AR M R AR I — A0 R A5 R
ZARARERE RS AR 1 H S AR SR 1= R, Rs ek B BRI T A, 3EA Bh T Se Ak A = e
JIA R ERAMERE SmAT FEHE, SRR TS ). fEX G R RARE T, — s iRt
SR B RIUH (AT A2 X AER IR 55 7= VPAL = AR AR AN, X 2 27 A H <6 Rl P 2 e 5| AEC R B8 40001
HE T 8 SR BT AN R SR BRSO B FEE AT A AR S N 77 B A S Rt n 1 AL A
TN 238 N BAESE T N BEARGE MR AL B R S A L BN A BR AT I 28 1 Re 71, A A BRI i B
BORAHTE 1[15].

W, ABRGE R e 2 5 M 3R E b i N BEA S F AL E 2 Grant (2007) 45 HZE 5] 1 28 [ 1)
SR RE, Z0d RIFEE N2 E SR T 47 T I 58 = 045 F BRI 16], Catherine 45 (2018
SRV 35 [ N 7 2 TN EURIGAE 73X —4518[17]. Olimpia (2011)F1 Wisniewski (2013)i8 3 xF 4xERZ 5 /&
BURIRR TR I, BTS2 b b B o ™ B [ S L2 s b 25 D0 N A B8 AT BRLE A N 52 B i e B
IEPETTAE BRI AR E Hr AT TAENL 2 B SR ABUR HLRG TAE[18] [19]. AT I, FRE ML N ) 55 A 4544
PR AT T A 3R 4 k) BT 5 0T RESR IR B o SR ARG A BR Gl B 15 2 dd i g e 2R Al i N ) Bt
A GE LA 5 B [ Al N A ERAIHT N4, 75 BT DL N R

T2: FEAN AT E ARG IS 2Bkl i A A DG . B A BRERE A EATE B A Fe B il
MO NSTEAGE Y, LR [ A @i\ S ER G HT 4% ERERE AN AT WBEAS 1 3 E ki N F1 %
ARGERIPA, M F E Al ah N A ERAHT NS

3.1.3. 2REMAY . BREJBALRANBE WA SR UFEHXHR
BEAR B AL ARG R A 9 B AR, AR R BRI B AT, A AR 22 R [ A T THE
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ES 8 SNV S/ BRI E a2 d EIE -8 < il I AESE (RS E 6218 S OO RS 2ty i S B RSt actve: L § = <l
BURK BB &1 1 RIFROSBEAET . R, fERRER A LA, JRER G ELF R 5] B 5 5t A
IRIUBEREN8]o PRI, FEIEIRM ], JTBEAME BN W] BETCE 7870 19 B R T8 A H BBUE R I I BUE
IRl B $5 5% 3 0] 4938 [ e R A SN URR . Y ORI BE e A MBS B H Y, SR AR SR
WIEAE 2B “BEAAR LA 9], Pl, FERBRERE ISR IIN, PSR 0ACR TR E A
WEEIR IR, B TTREH TSN,

PSP IR E R AT st RCERAEMI L, (et ERAT L E SR 5K[20], N
Fe[H AL IR 2 R, A A Al i B ek 1, B Al 1R KU AR SR [, 5 45 5%
AT BRI 51 A AN T 3 N R R BN BT, BEMES AR MR R, 2R MR THE,
AR LRI IS ks 52T 105 s 3R T REdR i b AR d B, SSGR A 3E 7 SR,
FEARIB L AR, 15 L RETS SR 5 A E VIS, SRR 2R, WAt AT QU R A 3 R AT &
PEo DRI, ATl o) 9] B0y it i 5 B8 B2 AR e 0 B [ Aok N A BREUHT I 45 . A 20 4 e ise .

T3: EPESE R AR S e Em A A RRER A ] AT 20 Inss B R AR, e
HERE AV Fl N A BRAUET N2, A ERE R I AT TR B B AR NI, A0SR E RN BRI
W2 o

3.2. BERIEREEAIEN

WL T 2005~2019 F4H0 A J b7 2 =) A FE U IME BE AT A 7T . 43RG Rl H H(GFC) AR
PR bR ER G Rl 8 (PSR B 55 [H &R AT 7T 752 % (OFR),  ZEMLEE G Bd i 2 IR H ik % ARAT 1Y)
SPF %4 R 384, A SCIHAMEE K I CSMAR U4 FEF1 Wind 2048 P o 4% B8 O BT 7050 A 7o 0t G i)
R RO REARBAT U NG : BB —, MIBREEQEEMATIMAR: =, AR EHAE—FRFEAR; 8
=, MBR ST. *ST # PT ARIFEA; Y, MEREFALREBEWNAE. A1 8 e i g, 43¢
TR ESAR BT T LR 1%048 2.

33. TEERREN

33.1. HRBRTE

RN 4= BRBIHT I 2% (Inva) » B 1 SRR 70 32 B3 i 3 LR 77 =000 FE Al @i N ARG HT 4. © DL
ANV BB AN K T B B R HUA S ok & @ LA IVENLIRN I S L E: @ B2
M RAMGINEFAT REE R BAEMIMNE I R 7 " TR @ DAL B SN R AT o5 kit
MU R L R & . B LA A R AEHRAE S5 IR A Rl N 4 3R G5 0 28 (R 7K o A 72 T 4% DL
2005~2019 FFE A B LT AFNFEAR, KA L5 B TSN R AR R 2 A N A BRAI TR 2,
HAMOTER USRI L, R A BN S ER A1 HT 028 F2 BRI

33.2. BRTE

AERE A WI(GFC), VIX FEES WAL Br- Mg (505, AL 2555 4Bk Gl 8 30 i P AH O 1)
FEPRAE AR FR, DRI AT DA e A BR 4 R SR (R AR SRR AIE , (EX b 67 1) 26 RAE BBk G fa b2 5 A
RIS R . T VIX #8125 500 Fa HUWBUBR Sk shEe, R 32 B s e 3 [ g 1 v o IX B R R
U A (2024) K F AR & RlUE S 4R B (FSDIE 43R &8 W(GFO) AR FRAR &, % b 2 7 35 [H Sl ifT
FLIPAZE(OFR)E G NG RIEGHFARFE MG R 33 AN el & &N T HA Em21],
A bR B A T AR . SIS, B AR, RERIN A ERE S mbHa b i i [F) 9% R A0
HARH) . ZFREGEK, BIRIR ARG EE, SEREE LT FrRE. BT R HEHE,

DOI: 10.12677/fin.2026.161010 96 SRl


https://doi.org/10.12677/fin.2026.161010

A6

TR O B A O S FE R AT B AR LA L

3.33. HTE

NITEAGE ) (Human): % T 1X BB EPR RN SR REE, Fik, S35k 0% AN (2024)150%
LAY P RHIF G A7 53 o5 AxpA ol N ) b S SEAT IR, 250 SR T CSMAR 04 P (1) b i 2 =] AR Bk

BEAUL A (CapitalFlow): FRBEAGIRN, SHE/NIFHEE A (2021) [8]MHG%, KA E bRl S
flir e v SR H ) SR R N . O T B G T AR N 2 AR 5, CapitalFlow 28 AR dEAL )5 -8 1
T 1%M48 B AP . AR N ELHE LA i B B R (FDDJE SRR S B R A L DL RAE R R T Uk
AR, DR FEIEH R R AR T A DHA B R AT A, UL LR e
B AN o
334, FHTE

KXSEIATI, Ko T r=Hi(Size). T i (Lev). BHEZIRGEHR(ROA). THZE(VBR). K
TH T {H EL(BM). #eF-2(Turnover) 72 T AR (Size H). B HZH EL(MH). FL5 /) Q (TobinQ). B4 (CF).
AN R 2 (Re) AL AR &, MG 455K (GDP) A 2 K (TRADE) S5 2 W% il A8 & (4
1)s

Table 1. Main variables, measurement indicators, and sources

T EETESN. MEHERLKIR

LT X W $8 A s KR
A BR &R A BRI T Rey, 2020
AVl N A 3R 6135 R 2% ISR HLA & B Wind 35
NFTEARGER |G PN AL e CSMAR %4 g
PR AN ] B S - 45 3% R 4 0 B 1) B 15 i E AN RS
ST IR
Al FAs
B A
[ Rl e
BB IR R
UK T T A L
V2 KT B CSMAR #¥ /%
EHZ R
FEIEM Q
WL
MR &
ARG KR
FME KT ‘
IR KR
5 B AL L 451 CSMAR #i4 Fg
Al [ A AR .
BN #8242 Tl A b He i
B A KT p G R IR R T, 2021
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3.4, ERE

WA CREEL O SCRRIE AL b, EWDP LRI LT, ASCHIPIESE 2005~2019 FEAEFEAR 1A K
AT AR T BERSASSCRIE T A% o ) 5, RIS Tl i i o] S0 ool BN BRI MO 2% (R 52, 255
BLAE(2022) 1 PR (2024) A R 15050 0 Ak il 52 A MR R 8] [22]:

Inva,, =a+BxGFC, +yxZ, +5x X, +u, +¢&, @)

Horb, Inva, ARFRARMY i 75 ¢ SFRIBNRIRBIFT LS RIS L, GFC, AAFR ¢ IR Bk Rl A AL &
Z, X, O RE . b Z,, OO0 R A I A3, DA/ F A GO0 2 T oL o 1453 Bt T 45 2R
WIRIATRE, X, AWM ER, DA HAth 7 00 R 25 20 5% Ji) A 55 3 At TH 48 SRR R I P RE
Al ] 5E RN o
BT X TR 70 10 A Rk & il 0 N ) ARG AL . BB W AR N B £l i N 4 TR G138 IR0 4% f1 U2 1
o) f, 22 VLAE(2022) 42 1K 77 R A7 W1 H (2023) 1) BLES Y€ N AL 23] [24]:
Channel,, = o, + B, xGFC, +y,xZ, +6,x X, +u, + ¢, )

Inva,, = a, + 3, x Channel,, +y, x Z, _,

Horb, Channel,, WURERR, RET “BEERBARN M N DRERAREN” LFRE, ERERT, ¥
HRRIE BN B R BORNR 0 . R B SRR R 2 (8] (0 5C R RNZ R BRI/ 1, EEKED
A BRI SR, BT B[R R H By (A R PR

4. SLIET SR
4.1. LA RER S

N T RAEFER 7 b R R HL, RUSGAIE 2 BR <G At S90S Aol Rl N 4= BR A8 WA 2% (R SEma 8 vz, 3t
17 TR (DI EEAERNE . EERAIH T ARSI EAERNEZE R, Horh 3 () FI AR TIN 6| A B R A 45 58,
FEQIUNBN T IR EIHLE R, ATUES, pHEE NG, BT GFC MR SRR, 4EkE
L JE SR A T TR B (2 1 B Al N A BR O HT N 24, ARG Rl JE 3 Ak T S8R B Bt BELAS R b ik
ANAEBROIFTNES, BAE TR T1b, BDXSTsREmE i, FoE VRN ARG 48 2 0000 HH 5%
(% 2).

+0,xX, | +u, +e, 3)

Table 2. Baseline regression results

2. FERVFLER

BLHE ] R AR B s — 3
(1) @) ©) “
Inva Inva Inva Inva
GFC —0.046%** —0.079%** —0.021** —0.024*
(0.009) (0.015) (0.009) (0.013)
Size —0.000%** —0.000**
(0.000) (0.000)
Lev 0.249 0.283
(0.225) (0.226)
ROA 0.072 0.051
(0.097) (0.097)
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B

VBR 0.366%* 0.352%
(0.181) (0.182)

BMR -0.430 -0.367
(0.310) 0.311)

Turnover 0.011 —0.002
(0.009) (0.009)

Size H 0.000%* 0.000%**
(0.000) (0.000)

MH 0.003 0.003
(0.002) (0.002)

TobinQ 0.002 —0.005
(0.016) (0.016)
CF —0.436%* —0.486%**
(0.183) (0.184)

Ret —0.042* -0.004
(0.022) (0.021)
gdp —0.096%+** —0.056%**
(0.019) (0.018)

trade 0.003*** 0.0027%*
(0.001) (0.001)

_cons 0.491 %% 0.590%** 0.530%* 0.475%%%
(0.008) (0.143) (0.009) (0.143)

Firm_FE YES YES YES YES
N 13,259 9522 10,943 9522
2w 0.002 0.011 0.001 0.008
F 26.181 6.244 4.863 4.589

¥E: Standard errors in parentheses; *p <0.1, **p<0.05, ***p<0.01.

[ V=1 ) N Ao PR [ 5 288082 LA R 45 SRAN S AR Z2 S KT RE I, 5 N Ao 32 i) 3 8 R % UL 42 il 22 4 B
Jol /b T RE PR30 I AR B A T R IR % o 285 R8BS WL A 5 A AR A o bl B B3 B AR AT 9 B
Wi A BE R AT I, (RN D T SR A AR D, R R AR R e SRR, SRR B .

4.2. RERMRIE

4.2.1. B BRZE

AT 2B AL AE 5 Py St 1) A Bk e 4 R (VIO 1F Dy S Bk i A ST ) A ) B g A i AT A
@RS, VIX S BAME . B [B0E. KA 35S R G Rl R U v B AR G R bR A7 7E FUAH
KK F, I DA S e 2Bk Rl A IO B AR, I BEAE — B AR FE LR BTN v I A0 [l o 98 A 3
[9] [25], fERFf G [ % R AR FR R E L e ARSI R [26]. VIX Raf PR as R ILE 3 ).

)%,
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Table 3. Replace the explanatory variable
3. BmmRBRLE

GFC ##: 4 GFC_v

e (1) (2)
Inva r Inva r
GFC —0.005%** —0.004*
(0.002) (0.002)
T AR AR NO YES
O ] AR NO YES
AL ] 5 R YES YES
MIE 10,943 9522
Within-R? 0.001 0.008

¥E: Standard errors in parentheses; *p <0.1, **p<0.05, ***p<0.01.

4.2.2. B OERBRETE
AT RN (2022) T, LA AR ML B S AP SR A 7 A H VR AL O R AR T N 4 ER )
H L B AT B 11] (5 4).

Table 4. Replacing the core explained variable

® 4. BRBOOWERTE

Inva &% #24 Inva_O

e (1) (2)
Inva_ O Inva_O
GFC —0.612%%* —0.485%**
(0.037) (0.046)
A AR B NO YES
oML A ) AR NO YES
A ] 5 KR YES YES
MIME 10,943 9522
Within-R? 0.030 0.158

¥E: Standard errors in parentheses; *p <0.1, **p<0.05, ***p<0.01.

4.3. REMEIENTTE

H LB P AR P SRR T2 TR W e R SR . R AR e RE AR I 4 n) . 38t I A ] A DL A [ 52 AN
PAALFR . BT AR BAZ O R A s R Rl B #2204, 55002 MV B 8 # 4T NAETE L 4]
RR A TTEEMEARMG, (B35 &2V Z T BE 1 B R R T e SE LS e = AE T30, RIE
[B AR R 5 — R R B R A TR G, 1245 AT ILME R AR 23T TIE R .
4.4. HHI54T

4.4.1. BEHEXFRIFI
PR AN RE g i TR E AR W I R s e . RCRAGENI R, (R SRR EAAT LSRR 5k, AR

=l
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Table 5. Cross-border capital flow mechanism

3?5, BIRARRIHE

A5 e 1) ) 3)
Cafl Cafl Inva
GFC —0.269%** —0.487%**
(0.010) (0.010)
Cafl 0.037%*
(0.015)
TR AL & NO YES YES
TR i) AL B NO YES YES
il 8] 7 25 YES YES YES
MIHE 13,259 9522 9522
Within-R2 0.066 0.664 0.009

¥E: Standard errors in parentheses; *p <0.1, **p<0.05, ***p<0.01.

P 5 LR T BB R AT AL B EEZE R, TTRE(2022) W AL AR B X6l AR AR B R B % 2 B
LML AR [23]0 ARFFH, A C AU LR B AR 2)) AT U 5 me R B L2 A i T H A B P 0 A% 45
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RN A ERQIHT N AFREAE I AT I P 5 AN TR, i 2 E A f N A EREET 4%, 56 1F
TR T3.

44.2. AQBEXREHHNFI
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Table 6. Human capital structure mechanism

6. NNERLEEHIHLH

B 1) 2) 3)
Human Human Inva
GFC —1.716%** —1.095%**
(0.132) (0.204)
Human 0.005%**
(0.001)
T AL NO YES YES
TORAZ ) AL NO YES YES
Al ] 5 28 YES YES YES
MHE 10,821 7842 7842
Within-R2 0.019 0.091 0.021

¥E: Standard errors in parentheses; *p <0.1, **p<0.05, ***p<0.01.
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