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T EL 5 TR A 58 28 A 2, 2 3 il < il A0 EG 491, 0 Aol X 88 B ot O AOBE . X A
B T FATTIRA B 2 FTAT FIER A 5 2208 4l 5055 il 8 45 440 B9 82 W), A1 0 it — 20 R R AT AT AR
Al SR FR Z 0] AR EAE SR 0 T R Al . 58—, AR SO T AR AR 5C R AR B0 2O BUR S5 . A
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J BRUAT, BUGR BAR[R] S8 AL A b A6 FTAT () 800 f™ R B bR 22 S5 1Y, R 2800 46 4 Ak &
FLAT A HLE (7R, 2018)

(ZORRA R 5 Al A3 55 mh 5%

AR, AR & E 5 & RRAT Z M A OCHE . X A OCHE AT LI IR T4 ll & A ok 78 A 4R
M2y, dnf Dok A T4l & 8 5 8 AT m 8 Z B AR (K FE 852, 2016;
Kobayashi Fl Takaguchi, 2018) . il 1) gl 5% Xk &1, 45 551 2 v /Nl 55 BE Al 1 il 9% 24 3 )
EAOCR NI HAE R o IR T AT SR N Kk, i T R A% 28 Al B A R A5 1Y B 4 S
Fi o AN RSB Al B3R BRAK T L 238 XURS R 2 B 6 /KT 25 5 B R, BRAT X Aol 3447 B0 1) Jli AR
B e, 3T BORAT R Nl R ERGE Al B B B R (TR A, 2015) o U, AR A OC
AT DL By i ol 22 i ril 5% XL
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ZEHRACEHR R R, 33 AT L3 fin il SRS 4R AT DR R ME R (B i 52 55, 20145 JH RS, 2017) . [FIRS, R 4T
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e [ A Ml X 2235 S A AR, 5 P D7 [ 500 AR A [R], KR DRAE T o 88 22 5o A5G [ g 81, 3%
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B, 2007) o A A5 55 1 BR 45 1 23 32 ) Al FRAE K R SRR BE N R iy L [mE e . © AR R
B, RIIAR | A Al R BEASER Hh B2 A e ) Aol AN 51 55 B 22, 3 2 B R A D it 2 Al 3
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I ™, U B AR T R ) 9 5 (FVERAE, 2005)
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Russell, 1976; Stiglitz Fl Weiss, 1981), I Z AR AT R 763 EUE A 97 4ok F 00 H 2R IE, — H
A S it B PR A DR BOR, ph o R AT T B A R B B R, Al ot il 9 b S AR A T R G Y 4 il £
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2010), & BUAEFEE 2T, A5 08 B4R ik, 0 3 S BB AR 00 (i 1E RORITAZ I, 20115 B85 5 AN
ZEEAE, 2013) o X — B AN IE T 4l 1 38 Z) Ak p (LB 77 5% P ) AR T 4R AT 915 B e 4 ¢
SR RFLAT I, th TARAT 5 A\ Z RIAFFE AR B ANXEFR, PR AT X5 A Ml ik BF 25 457 5 i a4 1
A5 BE (Stiglitz 1 Weiss, 1981) . {H 1 T 17 9] 0 Rl A A5, LR 7Y & 7 500 T i 4 ll ) S5 Br 28
BAEE, DA X FEAR T I 5 Ak 2 8] B9 f5 8 A X FR (Fisman 1 Love, 2003) . PRI, 78 L FTAT
199, 28 Ty A A AT RE 2 e PR AR 2L 45 T Al R AR T SR 9K, 78 RATAT I 0, Aol %% 4 S5 5k i),
o5 FH AR R A, ZE AR S I 50 B e A7 o N % OREAT BR T8 ) | S 3R A B A5 A 7
Ko FEAR M A5 7 T, PR R I Sk 48 UL E Y BT, Rl A T R i i, AR S8R
B 1a: BATHE 2 B 4 il £ 6 HE Y T R, DA B Tt b A 1 T

FERFTAT I IA], Aol 25 PR AR AT 45 0ol A7 600 1 77 26 9% 4 Jo dile o ey, A AR AT B AR XE A5 3] 32
R, Ak VR 2 AT B S, WA PR B TR T D S BT, TRk TR R T A
ES N TR s AN K 11 N0 4 N 7 N 2 e o | A A 7 N B3 N e o AV
T A BE R, o 0 SRR I 4 5 /0N L 3 B et | DX A X mT 4, PR A 25 AT R IS0, 4R AT 3 25 ) il ok
Al X e B B HI IS R R R AR, FE RN R HE S T, BATATREE 5 51 & Al iy
RO AR I (B EILAE, 2016) o FE Al 5 A5t Rl g Ty i, S BRI A Aill K £ f5t 7E A5% 0 5 e
J& TCTE Ak SR B, Aol HORE S A 22 YR /NI i B[R R BBURE A S B U, AR SR R T
1b: BATHFF 2 T Bl K 0 67 45 L J 9 T 19, DL R 0 0 ot L B 79 T

(TR G55 451

FEAEBE T b, AT 5 b Z AR AR B X R o BRATHE D2 25 Al & il Bk it , A ARl 1
AN B R0 1] 3 5 S SR, e R0 BRI K, I L2 B B R R . R, R S AR
T3 Al 2Z 18 B ASKEBR AL 152 16 35 5947 1, R A 6 3R 32 3R — R AL . AR A e R ]
DLHS BARAT XS Al AT R T A, A oMbt W] BB A O R /48 AR, 2 i Rl B RNR IR AR
FHERATIE A (K FIE 552, 2016)

5V R A R B AL A B, SR A 56 R I Al BB A5 DB AT 7 1T A9 2 Al B R, R A G
FWE AT D RRAR Al AR AR AR AT 00K 1 9% 42 AR (TR 48, 2015), AR mT ARSI Al v] 3145 14 B2 3K 4
JE (R KT RS 1502, 2016) o ARSI R T A Il 11 I 9 il % 249 3, (o LR b 3R X 428 £ ot 119
di o AN A4 B AL A R &, 1A B A DG & I Al JHC A7 5 235 g o <6 il 97 £55 L i AH X 488 e, T
2B M F AR D Y, AR SCHR ARG 2a: AR A 6 RS SR L 4 Rl S B A BT LU
KB RGER TR,

< 142 -



HELES8FFES: AT REXRSEWRSEN

5 55 BT L, (S D T A R R PRI SR K 60 £ 7% A TR R SR 2 W
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YR, A AT REHEA TR IAIL I AR S B THORIE AR BT, MO AR B A BRI RE 7, DA
AL AT S AR . B, IR BE S A D AR AT 5 Al =2 18] 1 23 FTAR R () B, 01 B RO 4R A T
FIA Y X A AT BB o R A 6 R A A0 O L3 [ A g R B 0E T — Fh o 2, & T DAAE 1T 9%
A TR 7 T 245 T X7 A ), TR R4 45 3% (Prilmeier, 2017), W/ 3T 29 A, 35 BIAR AT £ 1 B8N
A5 FH XU (Agarwal 55, 2018) o A0 i AL 2458 (2013 ) & AR A ¢ 2 AT DUIS A AR A7 X0 4l i3 2
R, A3 F i lk BUAS K 083 A 7R A KB, X “ i e K48 R b 2 T B i
U, AR SCHE H U 20: ARAN 56 R 2 3 B0 A YT 67 457 B FR A9 T, DA R 0 67 5 BE A R B

P L R B DA 5 1T LA B, 25 R AT R £ 56 28 4l 53 45 110 0 Y 445 ) A0 300 B 285 40 114 552 i 2
SEA R I1, RO 35 P REAEAE G PR oS o FRATTI o 4 A 3033 1 4 =2 [ 114 1 98 02 45 1 S A7 A, IR IR A
PR 5 22 0] ) 58 HL RS T

(=) AT SR 4 6 R R HEAE I BUR 51

] BE R AN S8 1, 56 R R 322 W DAIAE R b 72 T B, AR 28 5 035 AT T (Allen 45,
2005) o MIX AN BESR R, i alb b AR A 56 2R, S0 - 3R BA T 4 il o) B A — R Y . SR,
FE2 5 R LA W T M, — TE R AR 2 R A O R R AR (T ), 55— 181 W A L 17 SL
% (A1) o L, #1456 RIVAFEIE ARG X R AT LA i S R, e 5 2, 4 Sk R
TR AR T B R — o AT A .

B W98 K B, 7 26 F FE ML s IR Y, #4556 R RE AR BUHAE . MA TR Rk
J R AT, 25 R B B AL 25 56 R T BB SR I I 2, 56 R N8R S5 Ak IR 5 7 T I 48 0 R
Z I, T AAF 2, s AL O R BEMEBE £ . Acemoglu % (2016) & BE, R 7 24 44 il
AR R 58 3 1Y S5 [, 7E 2008 AF 4@ AE ML LS, A2 A W A S 0 B0 U B AL
NKFR, B2 5 m 28 w) et o BT FR I Y BT D, Be s R E BE (2012) & 304 1% T EOR
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CYBUR . TEAR BEBCL BT 50T, A AR AR 56 FR 1Al A 4 GG PT 3R A5 1Y) % 4 ) 2 il ai 20, A
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1 RFTATEOR . 27 58 5 52 R 22 B4 (2013) AT, 4R SCLUSE OF B 40 4T 17 SR Il it 25 AT T B
o FREAS LI BT LEAE Y S 2004 4 2005 4F 2010 4F . 2011 4EF1 2016 4, WHUE N 1; 70 % 0, ©
FERS ARG ey, AR SO 7 A0 B A 30 J2 28R SCO% T 3R Al 1 JSATAT 1 0 B2

2HMAEXRR, AN FEZRERRKGHRAMMRA LR, NEHEF KDL L DA
K HF)RFAE RS DM B PUTRKEL CEO FFRIE 1Y, A SO B4 i A | 1y ik
TR A ER AT SE AT — IR . A SCl I CSMAR RBR 128 &) i 45 10 187 0 Kt , St it
AL v A T D R R A A S TR R AT, X R ARAT T ORI A BE AR HE— A5 i A TR
o ABRINZ S BLAE B AR A T IR, AR A OC R (BankTie) WAE R 1, 712K 0,

3. &S A E M. ESH BN ST ZEEAE(2013) 40 A 55 (2014) 1Y Lk T, A SO0
ot W T R =i e s W ' [ P = N SNy 7 Dl s e (= - S N S /N AR O TR ol SN T s
DR L K NN R e AR O VR R 1 DS NG S T2 VAl ST K VR N K 16~ o N ) VR D R =1
Tt )R8 FE 28 B H AR = 8 ™ AR AN BB 5T, A N AT S A I L SRS K
ASPE TS T L A 1A 3L AN IR AR | TR AN 3 A B AR B B . T Ak i B i st R B AR
A%, AR B ANGR i A B A% Bk AR SE SRR SR K BT B0 4R, S AN N 48 AT
P A, A SO A B 2 i Ao St Bk 0 iR B & A K, A SCEE TR R, RIE 4>
BT AALAS T Wi 4317 45

4. A EEI R o AR SC SIS 50 T T 1) LA AR e R o SCPE L 1

F1 TEENIHEIR

AE B R 7E BT AFRESE L
SR FDebt SR BT EITEA 7 S TS ATH Y LLTE
ZEGRILE ODebt LB UREIEA 7 HEAEU D 1 e
Wit S B foi L SDebt S Mot BB R B AP (1 P T
KB foi L LDebt It B 2 7 B A Y Lo T
gl Lev BUETE A R BE SAT Lo
SRR Delever AR BT FEAE 03 2004 45,2005 4F.2010 47,2011 471 2016 45, TJEL
filt kAL {3 15 700 0
AR BankTie N F HE R R 2 R R AR AR, IREN 15 50 0
Je A P EquityF O3 FHAERE R S R e A B T
B Roa EHEITEN i
A FEIHL Size O\ AR B HARX AR
N A FE Sgrowth (ARAEED B - AR B S/ AR B A
EA Al State A o R A A, BUESY 15 A0
BRI KRB Lshr B RIB AR B
JBA il Othshr B BB FUORIR AR L 2 A
A FELSE AR FirmAge O F O R A A R BAEIR

O AL BATAF A B8 A 2004 4, 2007 4F, 2010 £, 2011 4EF1 2016 4, 45 REEA—3.
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1 TEENFHER

25 KRR AR 2 X
. reoutaiy | 2 PP ERTT LRI 10,16 TR TR 8. 5.
W T MK RS AR ot 5 A IR 15 7500 0
WIKEBEE | Finance D | A TR G SBBHIA SRAE 5% 44 GDP Z It
BEWEE | o k% | provGDPGR | ATIITER B A R
WXL | ProvpoP | ZAFIBTAERBHAG AT RN E AR AL
HBIX Sl % UnEmploy | ATUFHER I H0SRE L%

(=B E
AR A AR A (1) R BB UL 1a AV 1h, (5 FA 7R (2) 46 36 1B U 2a AN 26
Debt S tructure = a + 3, xXDelever + B, X EquityF + B;XRoa + 3, X S ize + ;XS growth
+B, X S tate + B, X Lshr + BsxOthshr + B, X FirmAge

+B,,XRegulation + B, X Finance_D + f3,, X ProvGDPGR (1)
+B,; X ProvPOP + B, xUnEmploy+ .8, %X Year+ .5, X Ind + &

Debt Structure = a + 3, xBankTie + B, X EquityF + B;XRoa + B, X Size + ;XS growth
+B¢ X S tate + 3, X Lshr + By X Othshr + S, X FirmAge (2)

+BXRegulation + B, X Finance_D + 3, X ProoGDPGR
+B,; X ProvPOP + B, xUnEmploy+ Y. B, X Year+ Y. 8, X Ind + €
I o 4678 B ) SE LN R Debt Structure &AW A5t 5 4544, 78 [0 A B 43 54 A FDebt,
ODebt,SDebt, LDebt H Lev; BankTie 2R A 56 R 1944 AL T o AR SCREAE T OLS [ 3 X 55
(DHEAT 53 o % B2 BankTie WIARBEHLIE, S #2145 AT BEAF 75 i Ab B AL 0L [R]85, A SCAdE P 6 [ DT
BCVE 53 (PSM) A1 U5 X5 45 10 (2) AT 23 A o KB 354 G 6 K SR MR A3 2 [ 05 43 A, AR 35, AR
Delever BWUH &N 1, AR (2) #E4T /02 PSM [R1H, I1-55 8850 415 1Y BankTie B R 5.

A HEITSHFZIEER

(—) R tEg T

T 2R TAR L B B ARG TS R . W AT LUE B, FEA BT W S 2% 7= 1
RN 47.7%, Hrp 4R AR TR 38.1%, 1208 Ui HL TN 61.8%, H.287% it iy ¥ (H i
o T A B K U I R Al 9 280 M Ll A il S AR A T 2 A SR, Wi s
JRUB: T BAEL AR R A % 85 1 BB 0 e T 249 83%, K G 5 (14 H J Sk 17%, 46 300 67 £ 1) 34 (.
SR T BTN S Ao 33 U8 B A o BRI 45 45 il 9, A A 0 4 v . R B
oy R e T i ol il 9 240 SR ) ) 1

®2 MRzt
ARt A E R i /ME iONI:1
Fdebt 25108 0.381 0.400 0.253 0.000 0.911
Odebt 25108 0.618 0.600 0.253 0.089 1.000
Sdebt 25108 0.829 0.895 0.183 0.206 1.000
Ldebt 25108 0.170 0.105 0.183 0.000 0.794
Lev 25108 0.477 0.476 0.231 0.051 1.406
Delever 25108 0.354 0.000 0.478 0.000 1.000
Banktie 25108 0.028 0.000 0.164 0.000 1.000
EquityF 25108 0.016 0.000 0.058 0.000 0.328
Roa 25108 0.031 0.032 0.067 —0.300 0.203
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G2 WiRtRt

Ak FEAK A ik b2z /ME ITON:1
Size 25108 21.788 21.643 1.278 18.950 26.472
Sgrowth 25108 0.218 0.120 0.608 —0.706 4.571
State 25108 0.512 1.000 0.500 0.000 1.000
Lshr 25108 0.370 0.350 0.157 0.088 0.750
Othshr 25108 0.168 0.147 0.118 0.008 0.484
FirmAge 25108 13.809 14.000 5.348 3.000 28.000
Regulation 25108 0.259 0.000 0.438 0.000 1.000
Finance_D 25108 1.102 1.028 0.506 0.000 2.206
ProvGDPGR 25108 0.132 0.121 0.057 0.003 0.251
ProvPOP 25108 8.446 8.612 0.671 6.394 9.306
UnEmploy 25108 0.033 0.034 0.008 0.013 0.049

(=) HE 53 #r

1. EZFAF S 55 450 . AR (1) RS OLS A5 3R 0L 3% 3, ] LA 3, FDebt Xt
Delever 1 [0 IH R EUAE 1% /K- I B3 8 11, ODebt %} Delever ) [l Z2E0AE 1% [ /KF I8 3%
RIE, X R LFAT L R AR ot i TR, DL RS E G E LI, Ul 1a 759E, it

A1, Lev XF Deleverfty [n1 13 2 KUAE 1% /K I &35 R 61, 22 BH 2L KT AT8 52 2715 Ok T BB T [ o

®3 RN EHAR R REEE R

Fdebt Odebt Sdebt Ldebt Lev

ES 3 T{H EX 4 T{H RE T{H R T{H ER 4 T{H

Intercept -0.774" | -7.39 1.458™ 13.98 1.429™ 19.17 | —0.4317 -5.86 | —0.915™" -8.5
Delever -0.023" | -5.17 0.0147" 3.23 -0.003 -1.03 0.004 1.1 -0.015™ | 436
EquityF 0.118™ 482 | —0.099" | -4.11 -0.05" | -2.73 0.05™ 276 | —0.407"" | —26.02
Roa -0.79" | -18.46 | 07117 17.87 0.159™ 6.24 -0.158"" | —6.27 | -1.5377" | -37.45
Size 0.058"™ 17.85 | —0.054™ | -17.06 | —0.041"" | -19.58 | 0.041" 19.65 0.06™ 20.29
Sgrowth -0.001 -0.29 0.002 0.8 -0.001 -0.58 0.001 0.63 0.037"" 14.11

State -0.047" |  —5.99 0.055™" 6.95 0.001 0.24 -0.001 -0.19 0.007 1.03
Lshr -0.117" | -4.84 0.105™" 423 0.025 1.44 —0.025 -147 | —0.059" | -2.97
Othshr -0.142"" | -4.75 0.108™" 3.57 -0.018 -0.83 0.017 0.82 —-0.085"" | -3.47
FirmAge 0.01 0.93 -0.026" | -2.46 | —0.013" | -2.09 0.013” 2.09 0.081°" 10.11

Regulation 0.082"" 8.61 -0.067" | —6.88 | —0.015" | —2.42 0.015" 243 0.016" 2.03
Finance_D -0.017 -1.59 0.012 1.15 0.013" 1.72 -0.012" | -1.69 | —0.019" | —2.07
ProvGDPGR | —0.003 —0.04 0.148™ 1.97 0.063 1.16 -0.063 -1.17 0.136" 2.17
ProvPOP 0.011 1.01 -0.015 -1.43 -0.013" -1.67 0.013 1.71 0.015 1.65
UnEmploy 0.285 0.58 0.18 0.36 0.898™" 2.65 -0.897" | -2.68 0.491 1.18

A & ATk il il il i il
A% 25 108 25108 25108 25108 25108
Adj. R 0.242 0.237 0.271 0.271 0.411
e (DT R T 5028, IFET T A RNZ Y cluster J%E; ™ R0 M FIRTE 1%.5% 1 10% MUK B3, DIF &%

6, ()BT AR, % 6 Mk 7 iy T EBUE REUES 455 .
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SR, SDebt 5 LDebt X Delever 1) 8] 4 R4 A B 3, 3% 5 A SCHY U 16 AT, W] RERY 5
PR, K IME AR A TR, Toie 2ok B ARAT R 17051, i J& ok 1A At 20 2119 11 97 5,
AT B TC I R JATAT M N7 Z0HE 2 000/ o R AT 8 At 41 2T i PRI 25 AT 1 Al 30 97 e B0 S
ANFREE BRI PR, (A B J5 R A o TR, FRATT TG 1k A X 75 31 0 5t 30 PR 45 4 i A8 A, T A B e
A5 AT REARER 3

KT kg ERAEDN, ATHIA —AHr 2 R4 BTHARFTATXS 4l 45 55 HA PR 45 ¥ 9 52 i

4t LagDelever, 37 FEA LI () 77— 4F H 8L 25 41 Sdobr Ldebt
FEW LagDelever BUAE A 1, N 0, 485, 7 ES T ES74 T
MK EY L& LDebt. SDebt X Intercept 1.425™ 1894 | —0414™ | 559
LagDelever YEAT 1A, [ 7 25 32 WL, 4. Mop LagDelever |  0.007 157 | 00117 | 237
T UL B, 7648 T S — W AT AR A i S, ol EquityF —0.05: -2.73 0.049'1 2.68
235 5 5% SR 1 B, WE— B R 2 R SN B I IO B
LagDelever Xf SDebff) 5 Wi A5 5. %, 1.7 {H Sgilnzith —6.001 :l()9..5588 6.001 109.:46
J1.57, Bk 10% 1) 5 K, X R, 2 State 0.001 024 | —0.001 | -019
207 WP T A M 7 ot 30 FR 445 A4 8 % s s, Al Lshr 0.025 1.45 0024 | -1.43
DATE—E R B [ fif B SDebt 55 LDebt %} Delever Othshr -0.018 | -0.83 0.018 0.83
OIENEEX i T FirmAge -0.013" —-2.09 0.013" 2.07
2R R GRS S5k, R (2) (Y Regulation -0.015" —2.42 0.015” 245
{55 ] UG i 43 ( PSM) [ 01 25 5 .6 5. 76 HEAT Finance_D 0.013 1.72 -0.012" -1.7
ProvGDPGR |  0.063 117 ~0.06 -1.11
VCRCIE A3 B, FRATTHE B A 42 A2 e g | A, AR 3 ropor | 0013 | 167 0013 L6
B DL e F - A 1) BF 53 (E 22 5% /0 0.1, JF UnEmploy | 08977 | 265 | —0903" | 27
HEAT 1L 1ECRT . MHTRT LA ), FDebt %F BankTie 443y & 151 P el
B 1 R EOFE 5% AYZKSF | 3O 1E, ODebt BEAK 25108 25108
XF BankTiel) B H R ELTE 1% BY7KF L 0 Adj. K 0.271 0.271

T, X R AR R ARG E L TE, DR ZE 6 H T R, U 2a 1501F
SDebt % BankTiel) 7] 14 2 ELAE 1% 7K | 1 3 Ry 11, LDebtkt BankTie 1) IRl H 2 EUAE 1% H7KF
S R OE, X SR AR A 56 R AT LA Al R TR 2 B A U A5, AR AR Al XoF A 30 70 £ P AR, A
Ut 26 F33IE . LAk, Lev Xt BankTie 1Y 1A 2 BN IE, B A 5%,

x5 fWHEEMIIRAEXFRAN PSMEIVFSH (1EE 1 BT )

Fdebt Odebt Sdebt Ldebt Lev
B T4 REL T{H RE T4 E 4 T4 RE T8
Intercept -0.608"" | -3.40 12547 6.66 1.295™ 9.13 -0.300" -2.15 0.254 133
BankTie 0.026” 2.11 -0.040" | —328 | —0.0247" | —2.70 0.023™" 2.62 0.018 1.53
EquityF 0.111 1.05 -0.147 -1.40 -0.032 -0.45 0.029 0.40 —0.443" -6.31
Roa -0.484™" | -5.63 0.544™" 6.21 0.191™ 3.20 -0.188™ -320 | —1.404™ -10.10
Size 0.0617 9.29 -0.059" | -8.67 | —0.034™" | -6.77 0.034™ 6.83 0.014" 1.89
Sgrowth -0.007 -0.99 0.004 0.49 0.00131 0.19 -0.00112 | -0.16 | 0.0376™ 4.02
State -0.0417" | -3.11 0.044™" 3.34 0.0004 0.04 -0.001 -0.10 0.013 1.03
Lshr -0.061 -1.39 0.027 0.61 -0.035 -1.00 0.038 1.10 0.015 0.36
Othshr -0.112" -1.92 0.081 1.41 —0.064 -1.59 0.065 1.62 0.034 0.61
Firmage —0.002 -1.48 0.0003 0.24 0.0002 0.18 -0.0002 -0.19 0.004™ 3.39
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gERs hWARERXREXRE PSMEIFSH (1EE1ExD)

Fdebt Odebt Sdebt Ldebt Lev
EX 4 T i EX4 T{H EX 4 T1H RE T1H RE T{H
Regulation 0.060™" 3.48 -0.039" | —2.29 0.009 0.78 -0.008 -0.67 | —0.008 -0.54
Finance D -0.021 -1.12 0.0286 1.54 0.029" | 2.05 -0.029" -2.09 | —0.028 | -1.65
ProvGDPGR 0.211 0.94 -0.008 -0.03 0.263 1.56 —0.258 -1.58 0.238 1.19
Provpop -0.004 | —0.39 0.0217 2.00 0.028"" | 324 | -0.026" | -3.17 | -0.007 | —0.59
UnEmploy 1.459 1.54 0.907 0.92 1.504" | 2.13 -1.546" -2.22 —-0.428 —-0.47
A & ATl il il il il il
FEARL 1388 1388 1388 1388 1388
Adj. R 0.270 0.266 0.376 0.378 0.399

3. BFAT SR A 5 R R HEVE A BOR 5% B B iR 43 B mT 0, 25 R AT B3R AR 4 56 2 5% 4
b F) 4 il £ 5 B EE N 28 5t EE EE SR e W R S o 5 T B BT R s e il 28 3 IR 1 S R
LR, B2 S A2 5 ) (I 559 ) AR A 56 28 25 A Ml 5 R 198 il 0 458 1) 46 1 2 g [0 285 3K — ) A, AR SO
Fig FR Al S 5 A 7E L ATAT I R RE A AT 2041, SR 5 A0 RE A SRR (2) 2R 1 PSM [81 094347 .

6 M3 7 HR T A K I E5 S . Wb nl DLE B, 76 ZATAF I, RS R X Lev 1Y
AN L35, (B2 XF FDebt, ODebt. SDebt | LDebt W50 24 .25, NN AR L FTAFIF 0, SR A 6 &
G 8 A b 8 15 55 Rl 9 R, (EL AR A 56 RT3 R T AR R Al ) £ 55 25 0 o AR T 3 4R 4 56
Z AL, B R AR O B A Al 19 4878 £l Lo o 0 e 300 4 £ H o IR T AE AR PR TSR, AR A e
ZAN} Lev W R0 2% 4 1F, {HJE X FDebt . SDebt Fl LDebt (A5 0 4N 2% . 1 WA LR BF 56 5 if
1, B A5G 2 AT LA Bl Al AR A5 B 22 (9 057 55 ml 5%, AE G Aol 1) 4552 55 465 ) D R 7S T dnb 25 5 il MfE—
B A0, FEINFTAT 4L, 4R 4 56 R X ODebt 13 35 52 W o B0 3 FEARARIUE . BLAR, A SCHRE T
Gt i, WAL 5 521 171 )3 v Banktie WA (8] R 402 5o S5 WoR, BR T £ X%F Odebtit) 5341 191 )7
W, Banktie B4 0] 228025 52 R 0 25, HoAth 4340 1m0 VA B 4[] R 088 i A7 e 25 5%

®6 URBEMMHSEERACKBELEMITREXRA PSMERLER (1LL 1 BT )

Fdebt Fdebt Odebt Odebt
PFLAT4L FHTAFEH JIATATH FATAFAH

Intercept —0.626"(=2.50) —0.723"(-2.20) 1.197(4.45) 1.484™(4.48)

Banktie 0.019(0.97) 0.040°(1.78) —0.037'(~1.87) —0.0487(-2.14)
A il il il Pl

AR 885 503 885 503

Adj. R’ 0.298 0.269 0.293 0.260

Ve 418" 0.23

RT URBEENMHSEZRAGHPREN B AHEENREX RN PSMERLER (1H 1B )

Sdebt Sdebt Ldebt Ldebt Lev Lev
JFTAT2H TAAFA TFTATA FHAATA PIFLAT4 FHATA

Intercept | 1.3107°(6.41) 1.339(5.33) -0.318(-1.58) | -0.326(-1.33) | -0.295(-1.02) —0.655"(~=2.14)

Banktie | —0.012(=0.92) —0.0427(-2.49) 0.012(0.91) 0.040"(2.45) 0.0477(2.55) 0.004(0.20)
Pz Etil] et ik i it it

AL 885 503 885 503 889 499

Adj. R’ 0.369 0.406 0.371 0.409 0.356 0.474

Ve 2.93" 274" 496"
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25 LTI, BRAR 5 AR AR IRTAT F0-25 RTAT U RT A 4% 5 4 FH A DO Y o ZE AT AT ik 39, 4R A
SR F ] DUES 5 Kt A T, 30 Al #9407 55 Rl 9 MRS 5 T 7 R AT AT Pk 30, A S 2 U 81 9 245 4
AR P, 3 i X 228 565 G Aot A 0 0 A2 80 AR, 3kl DA AR Aol W0 55 IXUR:

/_‘\. .~ ﬁ@lﬁiﬂ“iﬁb

L EATAF A HAR I i )7 vk o A SOl ™ SCHE T AR I ek (M2) A 47 B2 39 < SRR AT A0 BEAS
FE A FEHH I A AL, I XA (1) BEAT 1919 53 A, INTTAS 38 A1 U8 1a BOASAEE PR o Horh, T B2
T AR i 3 AR b N RARATGE TR T o8 TR0 o (M2) B4R BE S KR, 18 M2Grows #%.0
BEA T L CSMAR $& AL (AR AT I 55 568 R B5CHE Hh (9 BT A ARA T 45 1 I A 78 )2 38 A, e
A AERAT E A AE DR S A BCE, THEOINAUE, 188 WeightCRratio,
B IS F i, M2 AF BE B HR SR R ATAT Ay S 0 A B 48 A, M2 A8 L ATAT il 3 S 3 G
M2 BEIN, BORAE T CHT AR N 3G 22, DA il (8 W] B 4 A . AR T Sy 43 BT, M2Grow
X Aol B8 S 5T AR AT T ) 52 00, 6 Al B 4 6 58 LU B AT T 1] 52 0, {ELR Al Y 28 1ot LE
A U L, RO PR SR R B, B R T A B B 2, REAE T Al BY R
SRR o I, WeightCRratioXT i M i 87 At HASEAT 670 1] 52 el , Xof il 14 48 i £ £ 1o 8 (AT 1
m] 5 M, AERE ol 19 288 T {5t 1E [l 52 o {8 ] M2Grow Fil WeightCRratio B8 & X ATHFJ5 1)
S 45 3 .78, FDebt. ODebt Fl Lev %} M2Grow Fll WeightCRratio W [P A 455 53¢ 3 58 & —%, iX
TR UL 1a B 45 R SRR
2. B AR OC FR A BRAIONE [R) R, AN [5) 1l IX 1Y 455 Rl BILAS) B Bt A il 22 5, 4l P 7 M AR A 7 55 4
RHILA B2, Al 50 B8 25 5 UG Bk, WA By R BT RAT I W R 8 . AR SO ML B A AR A G
FS AR AT 55 5 FR 52 00, e 2 T BB J2: oh b 7 4 il R PR TR) 51 % ), RV AT 4R A ¢ AR i F
FEREARIFARBENL A o S 2 R IR) AL, 7 SOH 5 1A A B A5 1 AR TR ) 22 S A 6 o
AR SCAGEE T G0 T AR AR ¢ R AL B JT R (treatment equation) V56— B B In AR H, BRi R
H(3):
Banktie = a + 3, X Mkt _Index + B,xLaw_Index + ;X EquityF + 3, X Roa
+B5s X Size + B XS growth + 8, X S tate + By X Lshr + B, X Othshr
+B X FirmAge + B, XRegulation + B,xFinance_D + 3,; X ProvGDPGR
+B,, X ProvPOP + B,sxUnEmploy+ .5, %X Year+ Y8, X Ind + &
i, Mkt _Index J& AV BT e M IX BT AL FR BE 6 50, Law_Index J& A\l Fr 78 i X B9 325 1 72 B 48
B, AR OCKAE Hh © A SCHERERAS (E/NVE4E, 2017) 0 MBS U, sk ok, sl i fdt 4, AR IE 2K
IR Z 0 IE A BE i AU B, AR AN OC R AR B o 7R3 — B Bl A v, BankTie ¥
Mkt_Index Fl Law_Index 1 1815 R 3 0 T, 55 By BOR 2 A RS, {75 AR (2), 4b 2
ROV AT B[] 5 25 3R R, TR S8 — B B el B 45 SR, BankTie X Mkt Index 1 1715 2285 i 3% 171,
{AXF Law_Index ()1 280 355 7255 By Be LA o, 4N [0 H Y Wald Test B9 P A4 3% /)N
T 0.01, 3% R WA SCHY B A7 A2 N AR PRI, SR AN, 76 5 1 A 3880 A B AG T LU, Fdebt
Odebt , Sdebt , Ldebt F1 Lev X} BankTie B 8T R EAIIR w25, H -5 (B 2a FHEE 26 TN — 2, X
F WA ST ARG [ ) 25 B2 e fd ) o

(3)

@ BT A0, A OB R AR L VA B 45 5 A F5 2, AT /e RIS % TR IR 3.
@ Bl FEA R S RN R DK A R AN SR K B A R 4, BRSBE AR AR AT BAR AT R AMECFNE. £ 55 0K ATl o0
BEARTE L # (core capital adequacy ratio) & Fai% 0 B A HANBUAR 5= S8 L2 .
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t ARG LEBREN

ARSCHRVT T AT BOR AR A 5 8 368 Aol 555 2544 (4 82 10, I BB AT AT BOR R T 4l
T <5 R AL A 6 BB <5 ot B Ao i 9 MLAE, X S B L AN AR A TR 228 St o, DL L 22
BT ETF, SR 0o LU R TR AR 5 AR AT AR Bl Aol 345 B 22 19 G Bl LA B A, X
AT A ol 9 <5 i B o o B T, DA R 2B o T e (ELR:, R A O AR 4 Al 1 il AR A 4
FH, A 26 B, A TR A BF SE R 31 A4 B 45 A Ml 75 O S0 TR BT A 47 5K o 7R L ATAT ], 4R
A 5 F A AN REIG 0 A ol 14y o A 97 5 il 5 RIS, (LR AT SR T Al 5 55 S5 HA A W 5 R T, BE A8 Dk
A Ml o 2 B At R R 675 AR, 3 T L AR ARG A b I 55 XL

ARSCHY b e BUAT BEA AN T i R T B —, AT R AT RS Bl 6 0 55 XURS: 5% 1k

ZUB N A SOR B, ZATFFEORID T Al 5 6 Bl TRl 5%, 3 S Bl S T 2 e,
S B A Ml B9 008 55 AU ) 2298 XU B9 e A ot T Aol S BRI o 2278 B 05T, TRae SR (R R 5
PR, 3 TR 5 38 A B, e AR AL, K 5 LR E B, 2 R A Rk
TEH B, AR o DRI, Aiolb 7 5 45 W 55 XU ) 2858 XU 9 3% Al o5 = iR R R B

FEVE R, 5 TR SE 1 R WBOR 25 o AR SUR LB ATAT 2 52 m B4 5C ZR Y Al e A L 2
TEAR DETERA I, BRAR 5 R A RE Y™ TR A M 15T 55 B 5% 5 1 7 25 AT AT IF 30, SR AR 5% 2R J0 6 48 Al A R
W55 A0S o AT Bl T FAT EI R AR A O AR A FEAE A 2 WL 28K, A BRI 1) ) S 8 e Al
il % 2 R A BRI 7 o

Bk

CUIBRHE, RO EE, Z20F. T el B A A 5 A R B R0R —— 3 T 6155 55 B ML A 1 SIHIE 43T 0. 280519 A 3T
£, 2016, (4): 79—86.

RIS, I M. 388 RN G HARAT R R OUR — R TR Yol 4 A R TR R K [7]. &1 5285,
2019, (5): 38—60.
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Deleveraging, Bank-Enterprise Relationship and
Enterprises’ Debt Structure

1 . 1 2
Yang Yulong , Wang Manqian, Xu Yupeng
(1. School of Accounting, Zhejiang Gongshang University, Hangzhou 310018, China;
2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: The overall debt ratio of China’s economy has risen sharply in recent years, which implies
greater financial risks. Therefore, deleveraging is imperative. Deleveraging policy will affect the corporate
debt structure, reduce the proportion of corporate financial debt financing, and increase the proportion of cor-
porate operating debt financing. The bank-enterprise relationship will also affect the corporate debt structure,
but contrary to the deleveraging policy, it will increase the proportion of corporate financial debt financing and
reduce the proportion of corporate operating debt financing. These characteristics incur important theoretical
and policy questions: Would deleveraging and the bank-enterprise relationship conflict with each other on the
corporate debt financing structure? What is the concrete manifestation of such conflict if it exists?

Taking China’s A-share listed companies from 2003 to 2016 as samples, the study finds that: (1) Delever-
aging will reduce the proportion of financial liabilities and increase the proportion of operating liabilities.
(2) The bank-enterprise relationship will increase the proportion of financial liabilities and long-term liabilit-
ies, and reduce the proportion of operating liabilities and short-term liabilities. (3) During the deleveraging
period, compared with enterprises without bank-enterprise relationship, the proportion of operating liabilities
and short-term liabilities is lower for enterprises with bank-enterprise relationship; while during the period of
credit easing, the bank-enterprise relationship has no significant influence on the corporate debt structure.

This paper may have the following contributions: (1) It systematically investigates the differential impact
of deleveraging and bank-enterprise relationship on corporate debt structure and examines the possible con-
flict between them. Deleveraging would increase the use of operating liabilities and reduce the proportion of
financial liabilities; while the effect of bank-enterprise relationship on corporate debt structure is the opposite.
It is helpful for us to have an insight into the impact of deleveraging and bank-enterprise relationship on cor-
porate debt financing structure. (2) It identifies the macro-policy conditions under which the bank-enterprise
relationship could work. It is true that the bank-enterprise relationship can bring financing facilities to enter-
prises, but such financing facilities only exist in the period of easy credit. During the deleveraging period, it
cannot increase the total amount of corporate debt financing, which suggests that the bank-enterprise relation-
ship has limitations, and enterprises need to keep sober all the time, not to rely too much on this relationship
form. (3) It also has some enlightenment to the development of China’s financial market. From the perspect-
ive of debt structure, the proportion of operating liabilities far exceeds that of financial liabilities, and the pro-
portion of short-term liabilities far exceeds that of long-term liabilities. Moreover, according to the historical
statistical charts made in this paper, the above gap has an accelerating trend of expansion by years. This shows
that China’s financial market fails to play an adequate financial function in serving the real economy, which
leads to enterprises having to seek an expedient measure to occupy the operating liabilities for a long time.
Therefore, financial regulators should consider how to solve the problems of structural debt financing for en-
terprises.

Key words: deleveraging; bank-enterprise relationship; debt structure
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