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Bl IRURS: L K 278 AU (BhILAE , 20195 XIIBOEFIXIICE , 2019) BT AL 222 A = Aefn Al
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WEA SCHRIETE T 38 E A 28 Sr KPRl sl £, me vk sz (M aE%,2016; 5
2145, 2018 BPLAF, 2018 )  HoA SCHRHE L o8 T 23R [ Al B 48, AT LA S it 4 il AL 25 )
SERPE R, EARZSHE A B 3R R % T BORIE FEZKF RO R R i ADARA 745 ) I AR A 6 2R
SR (ELEE, 20165 A = FE5,20165 2155 ,2018; F LT 55,2018 5 M 4R MEFIZSHERE 2019 ) S5 5K

b G Al SRR BB SCHEAE T, Al AR B DR BC K (5055 Bl e O 1 S B — FIAR,

BR TR IUYEAT SCHkA A B R S 25 M 25 R P AR R i, ] AP T AR IE S BEEA T AR T
il BE B SE R AP )5 R, e R 2 PR T RO 2SS AFAE SOl R AR I B R

REMS B e b e By Ji TE RN, S TT A2 35 532 ey W 5 C 5 A Al A7 (Stulz Al Williamson,

2003 ) i fFAE R —YI G A 0 JEA , (5 AR B R 257 A BRI B8 1T LA o R, BN
T RUBC B A R P TER B AT S5 AT 4 FH (Williamson,, 1993 ) A 1E 2 i B itk
SAFAERENE S | T ARG K ZE AT 13- 2 RE , I A A ST 05 BB A Ml = 5 D
BT AR A2 B X Ak S 5 AR, RERS I8 AHL2s 3= SUAT R TR B O S A 58 2 6 o 1
BB T 3R el AR KRR BB IR AL 2 3 AT IR 38 ) BUAR , 51T 2% ft AR A T 25 AL
DAl st FE BB A5 5515 29 R (Chen%$, 20165 7 B A AL 73 ,2019) A B T2 4R
TP BN S b K B8 A At 48 S F AR R ZAT B T Alb AR5 5 5 B AR VT Be A4 65 55 il
e, IR A S PR PR

T I, A S H12007—20184F b [ AJE b T 28 RIS, SR & B X 4L S E AR K 54
b SRR A 2 R G, X R S (5 T RB IS 22 M Al e DR R B 2 S5 7E 2 iR g
RIGAAL MR R I, A S E ARG AR Al i DR R, i e — 2D BRI Al 2878 RS, G2 £
MV 55 PRBE JAR o i — 25 4 M A B0, 50 36 (4 A T A o B mT DA B s Ak S5 54T 0 J DR K AR 2%
YEH.

AR SCHVEAE TTRRAE T2 25— , AR IR 2CH B2 AL S A5 AT A b 78 T 8 0 485 ) PR 25 3¢
ik o AT AR, T il Jo G A ] R R 15 1) SR TR WA SRR+, 4 v B TR B 3 K
S R FRAE I RERA T ] B DR AR A OC R AF AR AN TR A e R K A AT AR A (b
HL5E,2016; #5555 ,2016; Hh21 45,2018 FLLHESE 2018 M 4R AIZEFAE, 2019) 4k, ik
SCHRARSE T T 4 Al HE 25 I 25 R PR RO e, A P % S5t SRR SR IE R R A A B T
SR A I PR A A SR BT 25X — AR IE 2 B Al S e K B IR AT B R AR A
BT SCHR 4 1 2 UL B AR 6 i ol et B 5% P s R R 2 A 5 i o

ARSI TS ST 205 5 SRSk B A Sk & Bt 2 (5 AT mT AR i 7 02 1 ) [
PR 572 55 HLA (GuisoF , 2008 ) 5 K J 28955 3 K (Zak fllKnack, 2001 ; B 81 X%, 2019 ), LA K52
THOWLJZ T B Al #6347 R (TR DG BE 46, 20145 Chen, 2018 5 i PO, 2019 2= W%, 2019) A
%5477 (Dong4%,2018) , A7 F| T B Al AR HUF O3 (G O FIZ= D0, 2012 ; Chend,2016) , 52
i il 52 25 (e B R R 25, 2019) R SE T % B (Pevznerds , 2015 Li%, 2017,2019) A
CHERAN R, 456 T B SRR, #E— 23 T4 25 25 5 R

55 = ARSCHNTE T AR I 2 5 0 ) B S B R SRk O BT B I, 5 (4 P v A o

AT A At 2 (R AR A A BF A G A P o 3 1 ) IE U B RE A8 A AT 2 (R AR A A4

S AL TE A TE ) BE A ELANSE R PR AL TR
—. BRamEmRRMER

(— & EES M E TR
R T REAREE A KUK (He M Xiong, 2012 ) Fl i s XU , 4k 7 36 77 ke 4 48 B K %

(EINERE-F 3k
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(Graham#IHarvey, 2001 ) , P4 Al 7E HABR T AL (Kahl55, 2015 ) AHAE b SEFRZEE 5 51 %)
TR Aol e b, A DR AR A I G 0 A7 A (BREILAE, 20165 = BE 55,2016 Eh4145,2018)
X PR R AT B R, AR A PR X ST A o — IR 2R, PR B AL A £ 3)
PR, B Al 3= sh A Je 0 05 45 2 SR e i s, e E AR BRI A 5 A (ALl i R4
P55 SRR S A SR R

B3 —IR2= A SR A Al ) = shke £, R B sl 32 AT R, ik BERS =
Sk S KB B S R A, b I kb 1) & Rl 3 & R 2 4 HLZ 2RI, ik A REfS
R O A T R M 4 il 17 37w DG e 28R 7 194430 ke B 9 o 3 — 2R PR R TR 0 o ARt
i T ARG R B R AR A T W = FE 55 (2016) BPEILAE (201910 7E 3R [H 4 Al
YEHIATE 5 FIRBIBR G AN G B DL R B MBOR A RUE R 50 T, AR KB R ke s
Z ) —FPEAME T 5 (BhEILAE, 2016) TIBA , AnAn] 35 Bl i b 2% fif 3k Fi gk s s 6 W8 2 BE A SCHik TR
B ATAT BRI LS 6 35 4 Al T 3 DL N5 S b2 | Aok LR R O TR BURAE B KT UK
FER A AR AT ] SR AR A 0GR 5 (P EILAE, 20165 TH41 55,2018 ELTHAE, 2018 M 4kHE
2SR ,2019)

AR SCA IR Al i e K A IR AR Al S sh sk b, e Bl sh B2 o R L, G2 Al Jia D 4%
) S T35 A Ml A% 9 SRR AH VG B ) 45 55 R 9 o 17 R S — EL B, B T R B3 Sk
HH ) 4 R 25 O 25 A8 M MO i, T D2 R A TE 2 BE A TR oA S JE IE I EE v
FEFAERENE KA AR

BRI, 858 4L S EEA B T B & 81T R, R AT S BT Al i BE A5 ¢
5555 2 B4 (Chend, 2016 5 47 AL T3, 2019) , FEAE G Ml 3 5 0, 2511
AT A FRAT S HFAHVCBC Y 51 55 RlgE , il Ja B £ 1 5 A S E AR R Al XA A
FEINE SEAE SR, AR B B EI RIS P (LisE, 2017) oAk S S A A B B R
AR KT (ZEIARE ,2019) o — 5 1T, AL S E T X AL B B AN K ATRE R T ARk [ B FI25 L
G (AN AR 25 AR, AR o B 4 TR DR o K SR ARA TSR TR Al e KU ¢
B E P 53— T, St S (X A I SR A SRR R UE L BT IR AT
FRARAR b AE A2, 1A Bl -3 AR A T S5 (5N 1) i b B 455 55 Al 0 (9 A0 o Gn ik
G R 4 R = B A P T | A 3 3 N2 (E L o | e = 9P o i 0 o A 0% 0 A
R R O X # A ATk 3R A5 S8V EL A (5155 Bl 5T, HE T S Al e B 4%

WS FAERRE BRSO B AR I T, BRI 2E 2 A (Williamson , 1993 ), 2
FRATEBAUN S i K S 3 A 4F . GuisoZ: (2008 B E1E 2 XS AT WA A B & 90 o
FIMER (BT 45, 2012 4 [ M AN T35, 2019) At (ST AR (58 5 WO AR 15 1t , a2k i
R385 WA AR 5, 7638 5 A VE & AR A AT vl LAGOSUs B AR X B e A5 L, MR AIG
X7 PRI SAR S FERE Sy ad R v 5 AT T RABEAICOSUy U A AN o 1 , B 0005 R B I A
PSP R A (EHEFNZE 5 R, 2017 ) s TAEAS 5 BB R ARG L A5 AT AT ARRAIR AU i 2s
WEB AR o TR, 335 24 1 e AL 2 AR A2 (5 XUy B A b B 24 (O R AR AN 4523, 2019 ) X R H
AT S E AT X A S P48 NG BR , A58 5 1 sl a4 25 (26 52 i (Dong 55,2018 ), A2k
Lo BARTE T A2 B At & W2 h BRI 5 A2 A 1EVL 2 (Kreps M Wilson,
1982) , X F i &5 (A T FE AR L SR 58 57 R AUBE 2 -

VEA TR Rl R 2R B 322 08 S I T R A TR UL AR A T HE DR RE R 15 ) VAR I B 2 iy, 25
77 A 5 R HRE A S AR DG A 1L 2 o A ARERA T e Xl B AL B, A ARAG W] BEAE A 1]
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R OERNI S O A 7428, XL 2 TR SRR AT 1 A0 I8 5 90 ] o BRA T TR A T BT 3K

BRI A 22530, BRAT A FHA 3 S5 45 s A IR T 003 55 Bl e S 2 R, Al e e
fERAT 42 B AT REME [ SRR (DR 45 ,2013) SR RIFRAR A B2 5 iA it &5 1
i DX A R B I BIL 2 3 AT DA RS (A T T, AR A Tk B Bl h e 5%
A A KIN AR, s m BEFF & 3T 75 2R B A ™= i, LA e 3l J L 385 e 301 e o 22
A0 4 FURRITA B A5 3R, DT AR Al e S K PR

LA BRI AR SR I AR

TR 1l DA S (5 AR KT 7, Al Jo R AR B B A1

(LIRS A SEE S A e 4%

G b, X AR S A TR0 0 A% , 1 R85 P REAR - XU) B f 2, 2 7= AR B TS
VR o — 5 T, I A v] BB R AL (54T R H AR o AP AMRRTA IR IR A B it ek 15
—E RYIRBRRN , W] AR AR S 5 AR ] (428 520 AR Il il s A L2 3 AT R, kI (s A4
N JE 8 R Al B A5 45 30 RG99 Rl 9%, DT S Akt 2 (54T, il S R 35 1
S BRAEFH o B R BT St 2 (5 At Al e B B AR i S R — R R0 R R B ek
TR BT R X, 41 2 F ATl S B A5 A SR A R T 555

T3 —J7 T, W B T BB AL i R K T S 54T 0 A BT RS S A5 AT (1 52 M) o B 5238 4 1
il B M52 5 E R T HE A G A AR AR B SRR, B R AR AT B A XU , DT A B T Az
T KB4 2334 E (StulzFTWilliamson , 2003 ; Knack FlZak , 2003 ; XI| 4645, 2016 ), {24
TR TR AL RERE IS N5t 55 NGB ZIRUAR , A RUR B 595 N BIMLES 32 SUATR 5 IR RE (5
BNEARATE H BB A5 B BRI, A B TR ZERAS I, B AR
BERE AN BT T B AT AR SN O R SR , A ST BB B0 S AL S E AL IX Al
VERCHE A A 5 55 Al (R 4845, 20165 47 B N8 T35, 2019 ), 117 58 R B b 22 it i\ Jd
GER AL BT, TE R RS S 4 S R AT Al SRR B B 2 ) R B —Fh H AN E R

25 b i DXt PR T B [ s i e PRS2 A L e 1 553 45 4T O 1 o PRt 925
i FREE A2 4k 254 5 Al Joa DR SRR B — M A B AL 3 (%) [ T T 1, AR SCHRE
sk

B R H2a : £l T 78 L DX 32 1 PR SRE R 4, k25 5 A X il J B 43 B9 G A P i, B9
A SH S EEZ MR TR,

TR H2b « il JIr 7 b DX 3% 1 PR BT 8 22 , k2 5 AR X6 Al 6 B I 3 1 2% g/ P et , Bk
AT S S FEEZ MR ER,

(S EEE A PR B 2 T 5 R i

M EE A E KR , S P2 AR 25 5 Fe 714 7, BE b A S EEZE AL
Ja DA, AT AR Al 2078 XURR: o 132 R A, £l S B AR A AT, R Al T LUK B 22 11

BB BN R BRI A K BE5E b A B T m AL RO BUFTRE ) S a5 4 0

R AL 25 T, TR Al 2885 AU

FOR A AR AR Al DR, T AR AR AR IV 55 ISR RS o Al S ST I BE A IEAER, ik
AT Al S < A DX , (A b 40 R 5 3 SEC A S0 , BEAT S8 2 e Aol B4 sl P DX
B R BE BT R B EHIL , R s 2R AR, 2 T A AR Al B A D 55 DRI DXL

BT UL g AR AT B
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=. BREREHRILT

(— A IS B A A

% B F120074F H EHE N G 90, 2830 2A2007—20 184F (A1 T AT A F2 4 . /i Rl
M TS AR AT REAS B9800 B i) BT 24 Rk H T CSMAREEE , JF 57113 (Wind)
A E BRI R 551 15 (CNRDS )#EAT T3¢ UG, R 1 W 55 FaAmatb AT 1 #h 78 o 7E 3
fitlh b, [R] A BT IR 07 126 2423 Wl AR BEWRIIAEL : (1) BB ibie bt 28w ik vk, 1B 4
Fil A R REAS LIRS o (2)75 FE B STZS w0 55 54 1 M, 3B AH DG 28 R REAS LN (3) 393k
AH OGNV 55 04 A 56 110 A B W (L e 28 30 A% 23wl 4 2 LI AL 21 8061 o Ay T B A i (L5 Wi,
X} 14 SR R AT i 1 %o winsorize A BE

(DOWFR RIS EE X

N T WAL AR AE XS AR A S, AR SCAG TN [l A48

SFLI;; = Bo+ BiTrust;;—1 + Z Controls; 1 + Year + Industry + ¢ @)

o PRI AR i SFLIA A TS AR SCRF AR 0 (008 il 11, FHDORR B S i o B K 48 ) ™ SRR (b
LA, 20165 2155 ,2018) 1 2%, THEAR I A SRR B0 (10 ¢ S il 11 =[] 9 7 A 00 0
Bl 4 3 H — (R A S B8 0851+ B AR 25 1 AT+ 5 0 Sl B0 4 v It -+ o A8 T 9
LA ) o HEVR W5 6 4 B 1 7 B AR AL (B OK, R KW 4 SR KR 1Y
R FRRA , A b i B R ™

H A8 & Trust LS5 AT , 225 A0SOk (T HEFI 2535 1R, 20175 Li%s, 2019 ; # PO A, 2019;
R, 2019 ), BRI T b [ 25 A A 1A (CGSS ) o I ZE A4 ST 2 E M L5 Ak
2R AT H o AEA SCREAS B[R] 2847 38 6 I JH 2, 439 #E20084F (20 104F . 201 14F . 20124F |
20134FF120154F o B 1720084 , HoAy J Uk i A v 4547 LR Tl . < SR i, R 5 [ s AE X 1
Fhos b 4 R ZH N2 T DIAG AR A9 27 908 2 3 1T DL 58 AN [R) 30 3] < 5 4 ) 2 S e i
o SRR A A SR, S SRR RIS BIRAE F 1 .23 .4 .5 o FRATTI A0 120 X Aol e 2524 R G
BT IAPRI A RiZh XOCSAR B A SR AR KT, (R R R B A S (5 AR KT8 5 F AR AR i )
WAL 2010—20134F 5201 S4B (1 PR AT 508 , [RS8 T4k S A5 AT 7E — Be it 1a] (N AR A R,
20104 B8 5:2007—2009 4 2 (5 (K, FH20134F 5201 54F 1 - 4B B 201448 4E 251
AR, FH201 S4E5HE B £2:2016—201 84EHE S (ST A

S AR IR, P T 587 R A RIRURE ZBURIRE 7 0% T IBORAE BEKOF = Rils & 4
AT REXS il B P S M i A i (BhLAS, 20165 I R BEAE, 20165 EHEZL4E, 20185 XA
JCHR,2019) , FLARAS B DL 1 AN B r i I A A7 b 361 2 3550 g AR A7) 1 58 2807 L 4 il
3Ll AT R 2 B2 o R G A S [ DR R P RS 380 P AR PR IR , 1 AR e 4 AR AR T
PRIAR Fa i e — 1 o Ay bt B Sy 25 T B2 T R AR X AR R A 52 ] , XA R R v iR E A T 5
ZEVRAERN S A 2 T R

MM, SHEZR

(—) ik tkgeit
P T AR AL ARG 7T LU Y A B KA (SFLD R —0.077,
TSP RCEE 10, R L D070 2 —HREA AL TR PR R BOIRES i85 BR A B R A — 3
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(BRELA, 20165 2155 ,2018) AL SAETE TP ECH3.402, 5 BEA SCRRZEML (2R3 1,

2017;Li%,2019; d Xt 25,2019 ZEHE 2019 ) o Hofth A8 4 il AR 5 | A8 54045 -5 BB AT SCRik

%Z'K—ﬁo
*F1 TERAE
A4, AR JER
JEPH AL SFLI KA GEA SRR R I A W 4 il 11 (ELATE WL IE S0)
e Trust %%i@tﬂ@ﬁ?i(aﬁ%ﬁ%ﬂ?%%,2017;Li%,2019;ﬁﬂ“:5fﬂ%,2019;7'<EH
: #E,2019), B A FEZEA+E2A (CGSS)
W AR LEV SR S
Wl FeE 0 o=
FiFgE ROE VAN T E A AR
A R Size LaCE%Ers)
PR R SOE EA =1, RE =0
DikZ5: XA Mkt Position A4 BESBEAH b7 47 PR AT Al 41 B 5 A A 1 L 5]
Hi5e 4 COMP A EME A ST BB A BRIk R F5 %
2 SOk (BhEILAE 2016 ), i A BN AR A T3 25 B8 R A AR A T
RMBUR SR R 2 A A v <52 T R JESZ AR50 FREE S0% LA b, I MHZ I H R b
En MP Rb T [ A SRS s T 50% , S WIS bR Ak T8 2% B IR 24 45
F50%, FKniztabn 5 R
PN Integrate S22 SCHR AN ( _2521%; 12018, AR R RS BTl il Integrate )i
AR, A S I & R N Integrate BUE A 1, 75 W BUE A0
HGDPHSH  GDP BIHGDPH K (%)
BRIk PC #HH K CEOA BEA T 5==1, & N0
F2 HidiEgt
A Obs Mean SD Min P25 Median P75 Max
SFLI 21806 —0.077 0.147 -0.594 —0.145 —0.064  0.003 0.359
Trust 21806 3386  0.162  3.042 3.266 3.402 3.465  3.860
LEV 21806 0450 0215  0.052 0.281 0.447 0612 0979
0 21806  2.747  2.025  0.892 1.459 2.099 3258  12.662
ROE 21806  0.074 0.125 -0.565  0.031 0.074 0.126  0.449
Size 21806 22462 0980 20468  21.773 22390  23.047  25.325
SOE 21806 0446 0497  0.000 0.000 0.000 1.000 1.000
Mkt _Position 21806  0.011  0.025  0.000 0.001 0.003 0.009  0.169
coMP 21806  0.127  0.150  0.021 0.049 0.068 0.119  0.635
MP 21806 48969 8490 35933 40400  52.750  57.275  60.150
Integrate 21806  0.146 0353  0.000 0.000 0.000 0.000 1.000
GDP 21806  9.564  2.632  3.640 7.700 8.690 11.300  16.400
PC 21806 0502 0.500  0.000 0.000 1.000 1.000 1.000

() FEARILELR S b

235 (DI ER TG (Trust) 0l H 25

AER IR SAEE (Trus) TE1%KF T i

FXRMTELIE TIH NG R BRIRE ST Tt (57 LA B2 % T BB SR 2542 1l A2 e R i)
Ja , B AL S AT AR, Al S ST R B EAF AR, i — 45 R SCRF IR BEH L

ARSCHZ R B AT SR AT K ROBR T USSR Al SR -5 B B BRAH DL BL Y
55 Rl BT, S T 2 i Aol 2 DR A3 o ot T Al A R 3 B BRI BB, DA il S DR B0
FEAR AR A R Al AR A S R A9 ot 5 R e

"YUEH LB

49



TR AR, AER3ER (2) 2 (4)81] R (1) g

AR

P All B A

BRZERE Y (Debt STR) AMVAT B A SEIINEEEHI® (Int Debt STR) AV AR M S BREE#4 (Loan_STR).
S ()H B A BRI A I FR TG B 5 s {HEE (3) 156 (4)5) Bon 42 (E T RE

% . 2R S D U IRES A AR

SRS

£3 HEEEERKRGSHREN

(1) (2) (3) (4)
SFLI Debt STR Int_Debt STR Loan_STR
Trust -0.015™ -0.002 0.033™ 0.048"
(—2.676) (-0.278) (2.323) (3.251)
LEV -0.068"" 0.090™ 0.048"" 0.089""
(-9.104) (15.145) (3.749) (6.858)
0 -0.014™ -0.013™ -0.018™ -0.018™
(-12.200) (-19.194) (-10.542) (—10.344)
ROE —0.206"" -0.076™" 0.004 0.025
(-15.251) (-7.932) (0.251) (1.369)
Size -0.007"" 0.053™ 0.100™" 0.085™
(-3.975) (31.565) (31.544) (25.925)
SOE —0.002 0.020™" 0.044™" 0.047™
(-0.625) (8.020) (9.171) (9.548)
Mkt_Position -0.011 0.007"" -1.042"" -0.910™
(-0.222) (3.050) (-11.035) (-9.112)
COMP 0.123™ —-0.994™"* 0.060 0.123™
(4.958) (-19.505) (1.119) (2.266)
MP 0.001 0.073™ —-0.006™" —-0.006™"
(0.885) (2.773) (-5.068) (-4.778)
Integrate 0.001 -0.001" 0.006 0.002
(0.326) (—2.299) (0.993) (0.329)
GDP 0.002"" 0.012" 0.006™ 0.007""
(3.486) (3.649) (4.315) (5.071)
PC -0.001 0.000 -0.001 -0.011"
(—0.435) (0.632) (-0.340) (-2.654)
Constant 0.170"™ -0.825™" -1.713"" -1.509"
(3.164) (—14.872) (~16.407) (—14.005)
Ind_Effect Yes Yes Yes Yes
Year Effect Yes Yes Yes Yes
N 21 806 21 805 19 081 18416
R-squared 0.108 0.262 0.202 0.246

TR A RN FE10%  S% AN L% K R 35S A BUE ol TR

(=) Hl DX T PR B 5 )

Sk G 56 92 1 PR QAT S i Ak S AR AT S A b AT K B S R A S — I BN E %
(2018 )2 3117 37 1) 32 Tl B 58 18 KA 0 4% 1t X 3k 1) PR B8, 05 AR 43 by 12 1 IR B 4 i 41
(LAW=1) 5T R 2E 40 (LAW=0) , [FIHFE P ZH N 3 Ak TR (1) o 36458 (D FI RIS (2)
R PRI BAF (LAW=1) HbIX 23 F AR RES W2 AR Al e DR K 4% 5 7R vE il PR B
B (LAW=0) X, FE S EAE S b TR O RN 0 X B, TR A 4 (1)1 i 45 mT LA
st SR R R B R M S8 T R H2a,

O i IRE =R sh et/ asiait.
@ A B UIIRES = (RIS BE A B+ K IPIREA 0O/ CREYIE S RSP 3R R A5+ KIPIRE A+ — 47 P B A e 3 £ 65
© SATAFINIRES = IR CRIB AR IR0 o
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(D) 2355 Ja R4t F4 HAEF. ENKESHXERRE

R L T R L R R A SN A & (1) (2)
RSO R TR WA A DR AL 4 55 P - gl
JRAR, AT T £ 76 0] IR R 47 (—2.765) (~0.515)
ZEL LEV -0.070" ~0.070""

RISK (Zscore);, = fo + piTrust;, 0 (_;)901?*2 (_;)90?292
+BSFLI; 1+ BsTrust; o (~18.364) (-16.562)
xSFLI;;—1+ Z Controls; ;1 ROE (_—()1?26(230) (_—01.;92269)

+Year + Industry + ¢ Size —0.066*** —0.067***

S KB fll AR L RISK AR 2 4l o (s (T
JXLIZ@,EES%(I )%(Mﬂﬁﬁﬁ(ﬁﬁﬁﬁﬁﬁﬂﬂ‘ﬂ (—0:683) (_0:293)
SAEMSHEP hFR(SD _EBIT 3. Mkt_Position 0.003 -0.004
SD_EBIT 5)5%7 [ 3 345 1S4 i 5 (1.002) (-1.602)
%(SD_ROA_3 .SD_ROA_S) i il 225 comr S e
JRURS: o FR AT 5 1 B H A A O A d AL 2 A MP 0.097"" 0.144™
15 (Trust) 508 BERBE(SFLI) 9 2 Fe 5 (2.885) (4.044)
Trust<SFLI, IR0 19 F 50 A 1E 1 Integrate 1) Ry
W 2 Hb X AR 2 (5 AR B4R 8, S R K B GDP 0.005 0,004
GER R BRI Al RURS: . (1.216) (—0.926)

FSE (D E (DI B, A ESET PC ‘(’fgjz) (8-828)

o s T ! )
(Trust)'ﬁﬁﬁ,{t&(SFLl) E’iniﬁ Constant 0.097" 0.144"
Trust<SFLIM 2R 1E , HAR W2 i 1 (1.744) (2.571)
HIBE A AL S E AT R4 &, JE B 3R 2 i Ind_Effect Yes Yes
LB R Al A ear_Efect el o3

R, K30 Al W 55 RIBE AR  Zscore R-squared 0.117 0.101

FRFEAM I 55 R B8 AR iZ AR bk, 26
HH A I 55 bR ft | 007 55 DRI 353 AR AT ( Altman®%, 2007 ; Lees:, 2014 #0145, 2016 ) R i1 5611
Y B S AZ AR i R A T S AE AT (Trust) 550 5K (SFLD W AE TR I TrustxSFLI, W2 1) 224
S R, BB B M XA SR AR AR R SRR B B R RE IS I =1 Zscore , BIREAR ARV W 55
PRIBE A .

FESE(5)F v, 224 PRI AR Ry Ao — A IV 55 PRI S5 AR Is) | S8 630 Trusex SELIA) ZR BN 8.3 K
B TAESS (2) 51 Hr, 24 PR AR Bk AR — A IV 55 TR 358 A IR, 28 Ffe 01 38 388 171 o 3X U FH B A1 2%
R R R, O AR A R A AN 235 3] Al 30T 55 PRI 352 B AR {H BB 8 35 BG4 30
55 NBE AR . A 45 3R S04 T RsEH3S

A, #HE—FH S

(— ) HEBR & 4P A R
5T, B SCBOE R GE R BOFAElk S B R s %52, 7E R B ik 2 15 A (45
RO ML EBLRTHIIE AR (EBIT) 5 B8 3R (ROA) Aok — 15 Rk =3 F 4 {H

© B BE v ERFIRAG T BEPRBE , Altman® (2007 )3T P i 8l P4 T T8I & B Al Y Z-Score 5 £ (=0.517-0.44x 1A B 7 £5/4]
AREBE =+ 0,932 FIH/P- 45 B HE 7+ 0.388xMIA E IS BEA IR BB+ 1. 158 WIR B AF A5 IR 5™

N
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VRN RS e, e BUE AT A% (SFLD Y Rl R 80388 18 35 0 £ 245 R S L% (2016) \ D41 %
(2018) JE&HH SR 25 (2020 ) 1) & Bl — 2, = WAl 2 B K B2 BRI AL Sossk, M TR IE A 1 5 K

BRI E B FE
x5 ZFERESH
(1) (2) (3) (4) (5) (6)
SD EBIT 3 SD EBIT 5 SD RO4A 3 SD ROA 5 Zscore_1 Zscore 3
SFLI -0.209"" -0.229™ -0.216™ -0.240™" 0.394 3.0717
(-2.779) (—2.994) (—2.968) (-3.261) (0.414) (2.510)
Trust -0.001 0.001 -0.000 0.002 -0.064 -0.065
(-0.208) (0.273) (-0.014) (0.644) (—1.463) (-1.188)
TrustxSFLI 0.062"™ 0.066™" 0.064™" 0.070™" -0.225 -0.962""
(2.762) (2.918) (2.953) (3.196) (—0.794) (-2.657)
LEV 0.052"™ 0.053"" 0.052"" 0.053"" -1.893"" -1.520™"
(12.977) (13.579) (13.334) (14.072) (-47.469)  (-33.023)
0 0.006™" 0.006™" 0.006™" 0.006™ -0.028"" -0.029""
(17.426) (18.105) (16.601) (17.379) (—4.818) (—4.214)
ROE —-0.034™" —-0.030™" -0.036™" -0.034™" 2.112"™ 1.222™
(—5.430) (—4.824) (—5.806) (-5.704) (24.207) (12.705)
Size -0.003"" -0.004™" -0.003" -0.004™" 0.168"™ 0.094™
(-5.767) (=7.546) (-5.709) (=7.200) (20.632) (9.343)
SOE —0.009" —0.012"" —0.008"" -0.012"" 0.003 0.010
(-11.098) (—14.689) (-11.081) (-14.782) (0.282) (0.701)
Mkt_Position -0.078™" -0.090™" -0.078"" -0.091"" -0.710"" 0.390
(—5.985) (-6.936) (—6.368) (-7.364) (-3.477) (1.577)
COMP 0.026™ 0.030™" 0.029"" 0.035™ -0.785™" —-0.842"
(2.724) (3.186) (3.325) (3.851) (-5.894) (—-4.622)
MP -0.000 -0.002"" -0.000 -0.001"" 0.010™ -0.048""
(-0.761) (—2.640) (-0.277) (-2.121) (3.031) (-7.602)
Integrate -0.003™" -0.003™" -0.003™" -0.003"" —0.005 -0.006
(-3.720) (-3.157) (—3.964) (-3.582) (-0.403) (-0.459)
GDP 0.000 0.000 0.000" 0.000° —-0.008™" -0.019™"
(1.575) (1.492) (1.721) (1.734) (-2.600) (—4.766)
PC —0.003" —0.004™" —0.003™ —-0.004™" 0.013 0.018
(—4.781) (-5.957) (—4.827) (—6.081) (1.334) (1.453)
Constant 0.099™ 0.183™ 0.075™ 0.149™ —2.505™" 2487
(2.857) (5.129) (2.219) (4.337) (-9.051) (5.631)
Ind_Effect Yes Yes Yes Yes Yes Yes
Year Effect Yes Yes Yes Yes Yes Yes
N 18 964 18 964 18 964 18 964 21 806 16 389
R-squared 0.160 0.170 0.165 0.173 0.409 0.248

HK G H2FE SRS O OGRS T REIC AR A TR AU AR, A 25
RAESE A B A SR, ST T I B0 R I L SRR AR ST AR s li 4t
ARG AR M AT RN B 22 AL BT 7 B, ALl REAE AR A B 22 ARl 5% - 32 S BRI A
M GER AR RE S AR B IR B A AR RS, IR NI REAE AL B, A2 (AR RO lh 5 5T AL
BRI OR | l5BrE B AR B B IEAH G

ANF26%5 (5) 51 A IR (1) PRI AE B BR i A MUBE Y (Investment ) , R IUAT 2 (5 A 22 .
FRRARBL T 55 (6) K1 BRI AR b B 4 J BTG S AL 25 > (New_Equity ) 55 AU 835

© BEFEHGE= AR [ 957 T B8 A A I 58 7 S AT A B /87 Kt
@ AL AS Bl = SR i P BB R B/ 57 B T
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R AFEEA S BER Fm AR o SRR X SRR T S E AR Al 5
BT L AR A AR B B AU R
®6 WFEHEFEIWINIFEZEEKR (HBRER D RE KSR FHERE )

(1) (2) (3) (4) (5) (6)
EBIT ROA EBIT 3 ROA 3 Investment ~ New Equity
SFLI -0.226™" —-0.209™" -0.163"" -0.155™"
(—49.225)  (-46.820)  (—41.126)  (—41.377)
Trust -0.002 -0.002 0.002 0.002 0.001 0.002
(-0.608) (-0.588) (0.544) (0.629) (0.643) (0.538)
LEV —-0.040™" -0.071"" -0.034™ -0.062"" -0.012"" -0.059""
(-14.463)  (-27.981) (-9.252) (-18.017) (-6.975) (-20.056)
0 0.002"™ 0.001™ 0.001™ 0.001" -0.001"" -0.001""
(5.336) (4.548) (3.031) (2.431) (-5.802) (-3.607)
ROE 0.130™ 0.119™ 0.1117 0.103™ 0.023™ -0.000
(20.943) (20.906) (19.534) (19.826) (8.551) (-0.007)
Size 0.012™ 0.0117 0.007"" 0.006™" 0.008" 0.010™
(16.060) (16.453) (8.518) (8.220) (16.181) (12.256)
SOE -0.004"" -0.002" -0.002" 0.000 -0.009™" -0.012""
(—4.086) (-2.123) (-1.914) (0.248) (—13.438) (-9.768)
Mkt_Position —0.088™" -0.045" 0.003 0.034 -0.101™ -0.180""
(-3.162) (-2.107) (0.092) (1.297) (-6.453) (-8.578)
COMP —0.048™" —0.048™" —0.053" —-0.052"™" 0.020™ -0.000
(—4.855) (=5.427) (—4.847) (—5.167) (2.226) (-0.021)
MP 0.001™ 0.001™ 0.002"™" 0.001™ 0.002"™ -0.001""
(6.460) (4.752) (7.607) (6.112) (8.347) (—2.361)
Integrate -0.001 -0.001 -0.001 -0.002 -0.005™" -0.004""
(-1.066) (-1.374) (-1.102) (—1.344) (-5.159) (-3.523)
GDP -0.000 -0.000 —-0.001" -0.001 0.001™ 0.001™
(-0.768) (-0.708) (-1.994) (—1.783) (3.165) (2.128)
PC 0.001 0.001 0.001 0.001 0.003"™ -0.001
(1.158) (1.064) (0.953) (0.992) (5.044) (-1.314)
Constant -0.279™" -0.237"" -0.198"" -0.164™" -0.198™ —-0.145™"
(-12.225)  (~11.903) (-7.359) (—-6.871) (-11.791) (—4.798)
Ind_Effect Yes Yes Yes Yes Yes Yes
Year Effect Yes Yes Yes Yes Yes Yes
N 21 806 21 806 21 806 21 806 21 806 19 622
R-squared 0.476 0.494 0.358 0.376 0.153 0.089

PR, 7% 18—t b 8 T A0 B R A — Al iy TR R i B A JR R k=
A 5 B S TIOR8 A . i] RE SE NN E T I Ak b IX 52 g AR 713 1 B3
Lo W FALe: T AT IR R, WZ A W m] BE FSh e £k P Tt & EEHLIX A
I IZZA N T S m Alh A2, AT REE PR AR R AT Al Ak 2o DA 5 B AR 5 A 2
SEREFIIEAE IR IX L6 55 Rl H 75 5 AR A I (ot 55 BT, AL ] RE AT SR S BRI 4L
FERE 2R RSB R RST , IE ARG RE S R B VR ATHE A THEACF B I Ak % AR h B
1%, 2 B AL 2 AR AR A e PR BT

W75 (1) (2)FVFIR | B Sl 15 — WA B AT AL 2 AT ACTAR BEA T A S48, g A
M AL RN, 2 0] 1 R 50 PIE M 0.852 , Frm JB A T 2 ST AP AR Ak 2 fH (T FEAIK

O Ml EFTAE 2 SRR TRk B FIRM

(ERNENE-F 3:/k
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Al S B AR AR o IR FE, A58 (3) (4) 81 H0HiE J5 — iAol % P AR P BEAR BEA T Y
b4 Ry IEUE 2R 18] [ U5 R B S0 PE 0,234 , Fm Ak % 77 4 R B2 Ak 2 R AT BRAIK
Al A B A AR o I S R — e R EHERR T B AUk e

x®7 HBEREBTHESZE. EEFRESEIERE (MAESEHETE)
(1) (2) (3) (4) (5)
Social Perf=1 Social Perf=0 Top5 HHI=1 Top5 HHI=0 SFLI
Trust -0.017" —0.020" —0.037" —-0.012 -0.017"
(-1.709) (-1.810) (—2.558) (-0.792) (—1.963)
LEV -0.050"" -0.081" -0.088™" -0.041"" -0.056™"
(-6.246) (-9.739) (-7.183) (-3.172) (-6.793)
0 -0.013"™ -0.014"" -0.015™" -0.013"" -0.015™"
(-13.937) (~16.490) (-11.981) (-10.462) (-12.410)
ROE -0.370"" -0.202"" -0.294™ -0.320"" -0.223™
(-19.384) (-15.287) (—-12.983) (-13.274) (—13.853)
Size -0.002 -0.007"" —0.001 0.008™ —-0.008"""
(-0.890) (—2.961) (-0.391) (2.037) (—4.359)
SOE 0.002 —0.008" —0.007 —0.007 —0.000
(0.624) (—2.248) (-1.299) (-1.354) (-0.012)
Mkt_Position —-0.089 0.109 0.058 -0.575"" 0.007
(—1.324) (0.913) (0.294) (—2.598) (0.124)
COMP 0.063 0.142™ 0.117° 0.160™ 0.106™
(1.454) (2.870) (1.802) (2.303) (3.372)
MP 0.001"" 0.001™" 0.005™" 0.001 0.000
(2.728) (3.585) (3.826) (0.352) (0.644)
Integrate -0.001 0.001 0.006 -0.005 0.002
(-0.267) (0.281) (0.707) (—0.607) (0.461)
GDP 0.001 0.003™ 0.000 0.004™ 0.002°
(1.179) (2.465) (0.149) (2.288) (1.831)
PC -0.001 0.002 0.005 -0.007 0.002
(-0.354) (0.478) (1.094) (-1.614) (0.681)
Tangible A —0.083
(-1.161)
Social_Perf 0.001
(0.891)
Religion —0.002
(-1.606)
Per_GDP 0.001
(0.241)
FD -0.007
(-1.632)
Law —0.001
(-0.920)
Constant 0.083 0.184™ -0.076 -0.195 0.263™
(1.433) (2.836) (—0.692) (—1.548) (3.311)
Ind_Effect Yes Yes Yes Yes Yes
Year Effect Yes Yes Yes Yes Yes
N 8929 8 829 4 649 4530 17 683
R-squared 0.134 0.104 0.131 0.109 0.118

Chi2_Test(P{H)

0.852

0.234

O SR (TTARSE, 2018; L DAEAF, 2018)  FE B FOBOA (5 HiH A HHIRS B A2 B0 , 37 ol TSR P A o g v
% PR B PR B E R R
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e o T 254 et S B r] AR B AR M IR, i A — R AR & SR B
Hre R (Tangible A) ASNWAL 2 TiT (Social Perf) &0y 723 8= (Religion) . N1
GDP(Per_GDP) &l & JEFREE (FD) 5L HIAE (Law) A5 RN 75 (5)F BN  HEFES
Al S SE A AR B AR B UM G, S5 AT R AT

(RN TR

ARSCHEFRE TR AN 41 S F AT A lb Ja B R B A S8 E T, 4L S 5T B Fisib
L2 3 TR FEARAS G AR AT ERA 7 45 A R A Al D e 5545 55 11 BRURE U 19 it
55 Tlg A AR — ARG 5 TR A BT

SR BRI 48 (2014) B 3, (H FR IR K B vk 58 h A0 56— 2 Rt & 15
R 2 A e BB I BRAR TR AS SC R IR (1) 55 =28 R gatt & (F 2
75 5 A TAE A A R B AR B (DA) V538 5 WA (COST)? 45 59 R (FR TR IR R SR 45
R BR) AR RS (Trus) W TR R A 28 71, RIS EERRIE R AL 2
AT S5 A A = WA 2 (AT (Trust ) L BB i A AR B B A PR (DA ) 538 59 1,
A (COST) T HRA R ML A BE 4% 25 R Wow I FE P NS e AR B (DA) 538 5 AR
(COST) MR R A B2 R IE LA 255 R, BB (DA) 555 A (COST) kA% T
AR, BB AL 2 3 AT B850 AR I B pt 2 (AR G e K AR ) T 2L

(— ) Bt SRR

B, S H PR (2019) , 18 P E 25 G54 2784 (CGSS)20104E 201 14F . 20124F |

2013455201 54 4% Hb X 4k &5 AT 48 b5 A0 S YR U8 A Y5 (8 , B 1 AR AR X [A] 4% b X AL 2 5 AT

(Trustl ) ; 25 R Trust1 558 G A A [1E R B 1 %K LB A5 —, 5% Li%(2019),

LASS A N LA 21 2150 Y (NGO ) -t b X A AT/ 5 811 5 Y R Bt AE 5% K B3
o BRI, B R A A i R AN R I AR SCAE AR

(WA

ORI A FAR S Al SR BRI 2 UM O ALK — 25 SR Al AT e 2 st i AR i
o LN, AT REAFAE S TE I A SCARRZ I, A TR R 5 e b DX AF AT 7K, i RS e £l i bF
KAFALRE Ry T HEBR AT BE N AE PEIRIRR G T4, 275 BB SCHR (Chen, 20165 Li%F,2019) , E#EH
X 7 7 Bt (Dialect) FE R HUX A5 AT 00 T HAS R g FX — T B AS A% B B T, HUIX 7
FHEME XSRS B AT S T, B BSOS R, PR X (5
FE7KF#AE (Easterley FlLevine, 1997 ; Guiso%, 2008 ), 3% — T HAS A5G A XM A BEK . i
IX 77 5 Bl 5 R Al e DR PR B I T AR R X — T AR R AT S AME PR 2R 2
R RS T AR S AR SR 25 AR SR ST

t. REIRSETR

(—) W45

AE A g B J0 Ak A XU O RS 5 R, R 3R Al e PR K 3% i e i TR 2R 5 R L
QORI SCHk 80 (B 1E € AR, 2008 5 Tk R4, 2014) , FHEARE FRRE L R Ak ML 2% 32 U TR - 2% Menichols (2002 )15 8 A B IR .
@SH LA F5% (2019) W, 8 P ST HA 5 28 T S S B 4 a8 7 T 1 M 58 50 AR (AR B A ot
@ £4 NS LB =t S H R T () s Bk A CPESSHE%D
@ EFEIR A (P EE T EE)

N

MEES N

3
RS
|

55



56

il ELAG i S R SR i I e 5 T IBCSRE BE /KO O R S A TR AR A 7/ ] S s R 4
O ZR A it 1T LA B G A Al i DR AR ARLGR T ISR A SCHik TS H 1 4 Rl At 2 0 5 4 2 el
SR A R AR IE 2 BE b B4 S AR AT IR BB A SR M A b Ja B KA o e Ah 4L S B AT A4
M JE BT R AR B 2805 5 S, LG RERAIG A 288 XU 5 0 55 TR B AR o 1 X BB A A dE A (5 AT
VEFH Y 45, Fe 0 0 58 5 (A (R 1 R PR T ARG S AL 2 (5 AT Al e D KA VR

(T)EBER

AR S Bl 5155 S 0 4 T % X0 R A Il i K 48 %) o R RN R i il AR SCRIFSE R
B, S e SR R B PR NG B A SRS 3R [ S Rl T A 45 AN 2 45 R R BB 245
FANA BRLLL K 5% TR ANRRUE , A4 M DXk 2 A AIG  T im p k2 (5 AR KT W BB A 5 %
it Al i B A [l s, 58 36 A 4 1 I B PR S ] UM s ik S5 AR X Al SR KA I B VR
EIRESE AR PSR Z B TE AR SR ZR 5 KU | Bl Al 25 A S O KRR B, SR T B BBk
S R T /s = rh S (rh 3 Y 56 F IR AL SOE 75 J R IR P ) rh <7
SARRALSIEEIRR B AR AE I ER

—J5 T, AR SCXHROWRAS M ) S 7R S A Mk S 2050 sl rp 1 2258 5 AR, Al 2 i X A
AR R W B K 32 25 8 o BRI, oIl iy B AR % ST SR 24 A, Ry A R A 1 b X {5 A B 5 o
kA O o — T, S BOR 2 B R O T S A 8 B AR | B T 4Rk ik
& AL PE LA N 25 R PR RO iz R 3 A et 15 TR R OB I R = 1 H AR AN
N T R85 P 45 B AR 1 PR & e AN BRI, 6 F0L TR 45 L FLIBC IO 4l 56 7= A IR 55, B IS
AR R R, A5 AT 9 2R AR 0 55 B0 4 5 X Se i R A8 T N i 4 T
20 PR AFAAY AT PR A5 FH AU o B i e 35 FT LA 2% TR AR DCES I A B TR 5
PRZ 2 IR RAT A A ARSI I BE 00T 3 24 4l A~ A BB T BE , T 7™ A b
BETHIAS I A5 A T 252 (1) A R 55, T e 0 ) R A AR o

(=)Wt

S — A A AR AR SR B ISR i AN 22 D, AR RAF 9 BT LA SR — 2
BRFE AL A T 2R 1 SR Qs w4l e SR K8, ] RIS 45 Rl 1E 2 BE 22 ] 1)
2 HAE XL A8 SR AR A RTRESZ A 56—, BEA XA S AR AT I SR AT I8 AR A vh T o X 4k 2515
T ARSI S AR AT ARSEAE L T E M X A S AE AR KO SR 28 5 B VE D I BLAR KA U4
BT X (- 25 AT, AR RSB 0 Al 2 T A E S (R4 b R 2o vl DLitE— 251X
Sy M X 2T AL 2 FiAE SRR B R 22 5, FFEoE k2 it SRR 205 5 5, i =
A AEAR GRS
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Obtaining Trust Helps? Does Social Trust Mitigate
Investment with Short-Term Financing?

Zhang Xinmin, Ye Zhiwei

( Business School , University of International and Economics , Beijing 100029, China )

Summary: The issue of investment with short-term financing has received increased attention as
the central government proposed to fend off and defuse major risks. Previous literature mainly focuses
on the financial supply-side structural reform, and finds that measurements such as increasing the
appropriate level of monetary policy, liberalizing interest rate control and strengthening bank-enterprise
relations can effectively alleviate investment with short-term financing. This article expands the research
perspective to social trust. We argue that social trust can guide people to follow the social norms
recognized by most people and internalize social norms into honest and trustworthy values. Affected by
regional social trust, enterprise managers and employees can reduce personal opportunistic behavior and
are more willing to trust counterparties. The above-mentioned changes of enterprise managers and
employees are likely to reduce enterprise opportunistic behavior and transaction costs, thereby
alleviating bank and other creditors’ concerns about enterprise over-investment and debt default risk,
and helping to promote long-term close cooperation between banks and other creditors and companies.
In this way, social trust is able to help enterprises obtain debt financing that matches their investment,
thereby alleviating the degree of investment with short-term financing.

By studying all non-financial Chinese public firms from 2007 to 2018, we find that social trust can
alleviate investment with short-term financing. In addition, with the increase of social trust and the
decrease of investment with short-term financing, the operating risk and financial default risk of

enterprises can also be reduced. Further analysis finds that a sound legal environment can enhance the
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We conclude that tolerance and trust are two cultural vectors directly related to CM&A risk.
Tolerance culture impacts on the “legitimacy” disadvantage of acquirers, and then forms the risk of
whether the M&A activity can be recognized locally; trust culture impacts on the information
disadvantage of acquirers, thus forming the risk in decision-making and contract execution. In the
environment of a higher level of the rule of law, the influence of culture as an informal system on
CM&A risk decreases.

This paper contributes to the literature by overcoming the limitation of the popular “cultural
distance” paradigm in IB studies, shedding light on the impact of cultural characteristics, and revealing
that the two cultural vectors are significantly related to CM&A risk. These findings deepen our
understanding about the mechanism of LOF on CM&A risk, and also provide practical implication for
better CM&A decision.

Key words: cross-border M&A; risk of failure; tolerance culture; trust culture
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negative effect between social trust and investment with short-term financing. Our results are robust
after controlling for endogeneity and for different measures of social trust.

The potential contributions of this article are as follow: First, it enriches the literature on factors
affecting investment with short-term financing from the perspective of social trust in informal
institutions. Second, it expands the literature on the economic consequences of social trust. Existing
literature finds that social trust can affect the scale of international trade, long-term economic growth,
auditing, financial behavior, corporate bond and stock market performance. This article further expands
the research on the economic consequences of social trust by examining investment with short-term
financing. Third, it contributes to the literature on the interaction between informal institution and formal
institution. Studies have shown that a sound legal system can enhance the mitigation of social trust on
investment with short-term financing. This shows that formal systems can promote social trust effects,
which provides evidence for the complementary relationship between informal institution and formal
institution.

Our study also contributes to practice. The findings above provide alternative policy approach for
decision-makers to mitigate investment with short-term financing. They also provide academic support
for decision-makers to establish and improve a social trust system.

Key words: social trust; investment with short-term financing; enterprise risk; legal environment
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