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Abstract; Using the panel data of Shanghai and Shenzhen A-share listed companies
from 2012 to 2015, the effect of enterprises’ financial flexible policies on innovation
efficiency is analyzed with the optimized OPSW model. The results show that
financial flexible policies could make use of the existing low-cost access to financial
capitals so as to promote the efficiency of innovation. By further distinguishing
different financial flexible policies, it is found that the comprehensive financial
flexible policy improves enterprises’ innovation efficiency more significantly
compared with cash and indebted flexible policies. Under the influence of
marketization factors, enterprises in the regions of high (low) degree of
marketization that adopt “high cash high debt (high cash low debt)” ratio have
more advantage than taking comprehensive flexible policies.
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(0.997) (0. 843) (1.003) (0.799) (0. 801) 0. 827)
Dummy * Macro 0.356"" 0. 059 0.257""" 0.693" 0.712" 1.349"
(1.992) (0.502) (2.011) (1.016) (1.278) (1. 836)
Size 0.015"" 0. 009 0.018"" 0.026 0.031" 0.035""
(1.788) (0. 465) (1. 602) 0.717) (1.223) (1. 883)
Herf 0.076"" 0.071"" 0.078"" 0.096 0.118"" 0.135""
(1.997) (1. 647) (1.753) (0.736) (1. 744) (1. 875)
TobinQ 0.014" 0.018"" 0.021"" 0.028" 0.032"" 0.033""
(1. 648) (1.793) (1. 902) (0.909) (1.522) (1.565)
Wage 0.099" 0.194" 0.234"" 0.221" 0.232"" 0.379""
(1. 686) (1.177) (1. 873) (1.020) (1.797) (1.972)
W Hm 0.342""" 0.303""" 0.355""" 0.297"*" 0.473"" 0.589 """
(2.109) (2.013) (2.227) (2.238) (2.497) (3.001)
RO RIIR IR 2272 2272 720 2272 2272 720
R? 0.178 0.236 0.342 0.152 0.384 0. 439
F 25.512 33.057 38.792 27. 637 42.023 41. 893
4. LEE WSS BUR X 6 35 30 2 B9 22 i HEEA T FREACAL, IF R FH BE W U A5 LA 55
GO TAEBORIE N LS T M AT AL A0 3R B CKQD 4 1 5t K 1 55 45
e N TSR IR o R v e e v B 5 A REREFREARMN IR HF 2R HX A [ B
S, AR SCHE B 4 R AT A S5 FLAT R A HE I, R JE M X BT S A RE S, SR 45 SR BB AN TR
A ptn =2 U= = 37 N A= N 2L 3 6 Frms.,
#®6 AAEETHUBR TELAEESRZEXNFRENZ I
U 1 T S R AR &7 37 AL R B RE AR
PAINY % — — — — — — — —
- B EBLES KBE AR KB 7 mAE N AR REE R RIARR
KQI 0.982°**  0.793""  0.428" 0.638" 0.824°" 1.023"**  0.592" 0.485"
(1.645)  (1.092)  (0.672)  (0.726) (0.903)  (1.112) (0.601)  (0.546)
Dummy 0.602" 0.573 0.328 0.599 0.437 0.638" 0.372 0.363
(0.439)  (0.312)  (0.228)  (0.401) (0.358)  (0.523) (0.343)  (0.322)
Dummy * KQI 0.946°**  0.703""  0.493" 0.483" 0.889°"  0.938"**  0.616" 0.784""
(1.593)  (0.992)  (0.603)  (0.584) (0.912)  (0.956) (0.652)  (0.987)
Size 0.663°"  0.629° 0.382" 0.496" 0.476°  0.502" 0.468" 0.465"
(0.736)  (0.528)  (0.623)  (0.602) (0.606)  (0.615) (0.552)  (0.533)
Herf 0.428°  0.432° 0.459" 0.419"" 0.439°"  0.502"" 0.397" 0.382"
(0.608)  (0.722)  (0.599)  (0.927) (0.933)  (0.874) (0.583)  (0.536)
TobinQ 0.547°"  0.496" 0.449**  0.519" 0.415°  0.493" 0.408" 0.409"
(0.879)  (0.659)  (0.896)  (0.692) (0.599)  (0.634) (0.599)  (0.558)
Wage 0.990°"  0.877" 0.875""  0.693 0.883°"  1.056°"°  0.786"°  0.759""
(1.002)  (0.712)  (0.901)  (0.467) (0.916)  (0.934) (0.889)  (0.822)
H HL I 1.012***  0.759"" 0.873"" 0.847*" 1.092°** 1.168"*  0.883""" 0.882""
(1.724)  (1.023)  (1.223)  (1.119) (1.166)  (1.189) (1.059)  (1.028)
S 1 180 126 66 120 156 198 90 132
R? 0.079 0.082 0.053 0.078 0.032 0.075 0.046 0.028
F 17. 483 12.79 13.132 12.634 11.579 12.023 11. 392 10. 297
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