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79% de-l-ec-l-ed qs AI Caution: Review required.

The percentage indicates the combined amount of likely Al-generated text as It is essential to understand the limitations of Al detection before making decisions

well as likely Al-generated text that was also likely Al-paraphrased. about a student’s work. We encourage you to learn more about Turnitin’s Al detection
capabilities before using the tool.

Detection Groups

21 Al-generated only 79%
Likely Al-generated text from a large-language model.

% 0 Al-generated text that was Al-paraphrased 0%
Likely Al-generated text that was likely revised using an Al-paraphrase tool
or word spinner.

Disclaimer

Our Al writing assessment is designed to help educators identify text that might be prepared by a generative Al tool. Our Al writing assessment may not always be accurate (it may misidentify
writing that is likely A generated as Al generated and Al paraphrased or likely Al generated and Al paraphrased writing as only Al generated) so it should not be used as the sole basis for
adverse actions against a student. It takes further scrutiny and human judgment in conjunction with an organization's application of its specific academic policies to determine whether any
academic misconduct has occurred.

Frequently Asked Questions

How should I interpret Turnitin's Al writing percentage and false positives?

The percentage shown in the Al writing report is the amount of qualifying text within the submission that Turnitin’s Al writing

detection model determines was either likely Al-generated text from a large-language model or likely Al-generated text that was !
likely revised using an Al paraphrase tool or word spinner.

False positives (incorrectly flagging human-written text as Al-generated) are a possibility in Al models.

Al detection scores under 20%, which we do not surface in new reports, have a higher likelihood of false positives. To reduce the
likelihood of misinterpretation, no score or highlights are attributed and are indicated with an asterisk in the report (*%).

The Al writing percentage should not be the sole basis to determine whether misconduct has occurred. The reviewer/instructor
should use the percentage as a means to start a formative conversation with their student and/or use it to examine the submitted
assignment in accordance with their school's policies.

What does 'qualifying text' mean?

Our model only processes qualifying text in the form of long-form writing. Long-form writing means individual sentences contained in paragraphs that make up a
longer piece of written work, such as an essay, a dissertation, or an article, etc. Qualifying text that has been determined to be likely Al-generated will be
highlighted in cyan in the submission, and likely Al-generated and then likely Al-paraphrased will be highlighted purple.

Non-qualifying text, such as bullet points, annotated bibliographies, etc., will not be processed and can create disparity between the submission highlights and the
percentage shown.
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From Board Experience to Financialization: The Moderating Role of Ownership Concentration in
Emerging Markets

Abstract: Using panel data of Chinese A-share listed firms from 2011 to 2024, this study adopts fixed-effects
linear regression and U-shaped regression models to examine the influence of board experience on corporate
financialization, together with the moderating role of ownership concentration and industry heterogeneity.
After extensive robustness checks and corrections for endogeneity, three main findings emerge. (1)
Educational experience of directors shows a significant positive association with corporate financialization,
whereas financial experience displays a significant negative association. Board tenure presents a distinct U-
shaped relationship with financialization, while legal experience, overseas experience, and multiple
directorships show no significant effects. (2) Ownership concentration serves as a moderating factor by
weakening the positive effect of educational experience on financialization and reducing the mitigating effect
of financial experience on financialization. It also amplifies the U-shaped relationship between board tenure
and financialization by strengthening the suppressing influence during shorter tenures and reinforcing the
promoting influence during longer tenures. (3) Industry heterogeneity analysis reveals that the positive
association of educational experience and the U-shaped pattern of board tenure with financialization mainly
appear in manufacturing firms, whereas the negative association of financial experience is more pronounced
in non-manufacturing firms. These findings provide meaningful implications for preventing excessive
financialization, optimizing board composition, and improving ownership arrangements.

Keywords: board experience; financialization; ownership concentration; upper-echelons theory; agency
theory

1 Introduction

Slower growth in traditional markets and declining returns in the real economy have placed increasing
pressure on corporate profitability worldwide. Alongside these developments, the higher relative returns
offered by financial markets have encouraged many firms to shift resources away from core business
activities and toward financial assets. This shift has expanded corporate financialization, with the holding
and trading of financial assets becoming an important component of business operations (Zhong et al., 2023).
Moderate financialization improves cash flow, strengthens risk-buffering capacity, and enhances short-term
performance (Zheng et al., 2024). However, excessive financialization crowds out real investment, reduces
research and innovation spending, weakens competitiveness in core businesses, increases earnings volatility
and operational risks, and ultimately undermines sustainable long-term development (Rabinovich & Reddy,
2025). The trend is especially evident in China. In recent years, the slowdown of macroeconomic growth,
the deepening of economic restructuring, and the relatively high returns from financial markets have
prompted firms to expand their financial asset holdings (Wang et al., 2024). Some industries have shifted
attention from real-sector activities to financial operations, which has increased business uncertainty and
contributed to systemic risk (Ju et al., 2024). Against the backdrop of China’s ongoing structural adjustment,

examining the factors that influence corporate financialization has become a critical research task.

According to upper-echelons theory, the educational experience, professional experience, risk preferences,
and value orientations of decision makers shape corporate strategic choices through their cognitive structures
(Velte, 2025). As the highest corporate governance body, the board of directors is responsible for strategic
planning, resource allocation, and oversight of management. The background and experience of board
members exert substantial influence on major corporate decisions (Xue et al., 2024). Board members bring
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