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(KM (RG), 5 T YA E WA S FARE A M 2Z 8RB A )%= A B
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AR SCHFSE BT B 8CE £k A T IR (Wind) o T8 %R ES PR R L T 2007 4E LU 1)
Hb 77 BUR 5T 55 R B B, BT LA, AR SCRIFE I RE A I (] 5 2008—2017 4F T 5T i L4 o Ay b 2 bk
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AT B 7 AT o Fe 3R T 266 A~ ML T OR & PUAS ELHRETT ), 10 48, 20 M7k, 2 380 228 A 3k
17 576 /S FEASLMNAA, I 418 I BT 1l 7 9% AR V- 4 1r0 A 50 o Sy 8 A A i (L 114 52 M), AR SCHE
1% F1 99% 7K P % L2 R AR FE 047 T 4 FE AL #H

(1)

(2)
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MPZRE 2000 FE 1 B

L RIEER RS

(—) ARGt

£ 1GIHEE R PR (1)2008—2017 45, 7 1 ot 28 (19 55 R AE Rl /IME 73 31 R 111.34%
5.30%, HIMH K7 45.80%, FRifE 25 K 22.41%, LI 2L T2 5] 6 URA B e 7= 1 EL Bl AR v, L =
B ARG, A2 L 4 J UK R R 6%, AN [F] 2 R 8 AR BE 22 ] i 1 f K O 25 SRR
(2)0F 55 2% FH 2R 04 doe K AB A e /IMEL 2901 K 7.75% 10, YI(E N 2.23%, FRHAA 2L 15 28 7 /Y A 8 57
W ARl ALR T 22 g A I 45 2% o S BURVE AY U  E TR 7.75%, T A B F A 65T JC I 45
. (3) M7 BUR 345 4385 GDP W HL B R 4.29%, fe K AE i /IME 4351 4 79.30% Fi1 0, b ifE
250 11.08%, & W45 Hiu 7 A 28 UF ek 0] 224 b 1BAC T 45 55 1) 7K 28 B T 55 28 % 446 4 XF IBURT 288 5 119 49 At
PREFERKES,

®1 XBETEMHERRIT

AR AL TR AT 1l /ME R b2 FeAR

PR T— B i Lev 0.458 0.053 1.113 0.224 17 576
W4 55 Bl FH % K, 0.022 0.000 0.078 0.018 17 576

B R T BUR 515038 LGD 0.043 0.000 0.793 0.111 2476
BRGES) ROA 0.052 -0.203 0.253 0.063 17 576

A RG 0.163 —0.629 2.258 0.389 17576

e A Tang 0.400 0.015 0.829 0.185 17 576

NEIpE Size 21.894 0.000 27.784 1.360 17 576

C A% il B i B BUE NDTS 0.027 0.001 0.146 0.022 17 576
LU R GDPG 0.105 —2.900 19.600 0.037 2476

NHE AR B GDPP 10.543 9.103 11.915 0.608 2476

B A PFR 0.075 0.031 0.171 0.027 2476

WA 4 PER 0.182 0.061 0.742 0.105 2476

(Z)ZIchlE s Hr

1. M 77 BUR AT 95 BT A0l $7 458 7K ~F- 118 52 Wi B 52 0l i A2 3 B

22 2 5 T RAY (1) AP AR A [ RO R (FE) I HH 25 2R . Hir, 25(1).(2) . (3) 3]
G390 R B e AN RVRRAE AR B IAZY R AR AR AR B T REAE A R RS 2 S A R 25 2R
25 0L 8w, Hu 7 O 5% (LGD) 5 % 7= 5t 5 (Lev) Z 18] 9 11 U5 R 54000 S HE 10%. 5% F1 5% 7K
SR S, B HD D7 BOR B fot R Y b TS\ KT AR T B Il s e, B b
JRFAE 55 RSSO, 2 B T 2% ) B B Bt K BRI 145 SRAIE S T 48 B B P 56 T BUR it 55 R
Pk X Al il R A LA B AN 9 T, 5 Fan %5 (2012) . Graham 4% (2015) #ll Demirci %
(2017) B9 SZEZ5 AL, M ik 1 453 1 S0 Rf . #1742 5 0 [l 3 45 2R BoR, B AR 1) (ROA) 5 % 7™
B3T3 Z 8] Y 0] U R TR 1% K7 2 o 17, 0 W2 w2 R g 00 ki, L A7 K P BRIk ik
PE(RG) T A IE M (Tang) 28 AR (Size) (AR5 55 Bl G (NDTS) 5 ¢ 77 17 {5t 56 2 [8] (4 1] )9 3R 55
BITE 1% KF N 835 0 1, U B2 &) A9 A PR A | 8 7 A (BB sy L 2 ) BRASE R A o 55 B
R, HA KT s . 25K F(GDPG) 5 %7 i 38 Z [A] 1Y [ R ALAE 1% /KFF W3E A
E, RN T ABAR, i 28w 5K P B w5l 7E 28 05 e R 28 i R . (A
= N A7 BB (GDPP) B (PFR) W B (PER) 5% 7 i R Z B R R A B35
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TR RER B WS BRHRBSNE W AR

R 2 HTTEUAT65R 55 MR £ ol 5 R K T Y R e B R i 42

Xof il B A5t T S SRR ST
A (DRER  [(MAATER <3>Jm/\i\\fﬂ Gl X ASTRIHH R 5 4 5 XA TRV £ A5 5
i AR (4)SLev (5)LLev (6)FinLev (7)OpeLev
LGD,, | —0.012°(~1.76) | —0.0157(-2.34) | —=0.016"(-2.43) | -0.017""(=2.70) |  0.001(0.44) 0.0127(2.13) |-0.030""(-6.25)
ROA,, —0.575"7(=31.60)|-0.576""(=31.68)|-0.4117"(-23.13)|-0.167 "(~16.03)|-0.4517"(-29.00) |-0.137 " (~10.36)
RG,, 0.0307(12.09) | 0.0307°(11.97) | 0.0267°(10.62) | 0.0047(2.56) | 0.0077°(3.49) | 0.0217"(11.86)
Tang,, 0.1957(21.75) | 0.1967°(21.86) | 0.1717°(19.49) | 0.0287(5.43) | 0.12177(15.75) | 0.0777(11.76)
Size,, 0.03277(16.98) | 0.0317°(16.84) | —0.002(—1.06) | 0.03077(28.35) | 0.060"(37.87) |-0.026""(—19.20)
NDTS,, 0.38877(6.95) | 0.3857°(6.89) | 0.4647(8.49) | —0.014(-1.45) | 0.2637(5.52) | 0.3007°(7.38)
GDPG., 0.0037°(4.51) | 0.00277°(2.61) | 0.0017°(3.29) | 0.0027°(2.89) | 0.0017(2.43)
GDPP,, 0.007(0.60) 0.011(1.02) —0.006(~1.01) | —0.0237(-2.39) | 0.0297(3.51)
PFR,, —0.068(—0.56) | 0.184(1.55) |—0.240""(=3.47) | —0.2457(-2.37) | 0.167°(1.89)
PER,, -0.008(-0.13) | —0.085(-1.36) 0.042(1.15) 0.1387(2.53) |-0.1637"(-3.50)
Cons. | 0.6657(5.14) | —0.2637(-2.07) | —0.330°(~1.93) | 0.230(1.37) |—0.4807"(-4.90) | -0.7617"(=5.20) | 0.369"7"(2.96)
Ind. ] ] ] ] gl gl gl
Year ] ] ] ] £l £l £l
Firm ] ] ] = = = i
City ] ] gl gl gl
Obs. 17 564 17 564 17 564 17 564 17 564 17 564 17 564
R 0.0079 0.1283 0.1313 0.0958 0.0908 0.1626 0.0653

T TR R IRTE 1%.5% Al 10% 7KL 8355 55 NN B A RIR IS 20055 1 {6, TR,

Hb 5 B 28 {503 a2 3 A X6 > |l Al 9 7 5K 7 A T B R AR WE 2

T 56, Greenwood % (2010) B 5 & B, 4ix i 57 55 191 IR 25 44 23 5 BT 455 55 30 IR 235 4 fik 113 2 o
& [ [ 5 A AT BUBL 5 FA R T J 0 & 4 4t 5 v AL N B 2 [R) A 1A O€ ¢ &R (Krishnamurthy F
Vissing-Jorgensen, 2012 ) ; B R B 15 45 18 13 0 202 7] B9 9153 55 ok R ARG H: 171 5 /K AF- ( Graham 4%,
2015; Badoer F1 James, 2016) . H It 7] 1, BOR 2 (50 ax s 20 4 b 28 30 45 55 Fn < 301407 55 BAR S [
RIS o Ry 434 b 5 AR 248 f5i A2 5 8 ek 9 /0 [ i 2 ) A A A 0 5 95 RIS ke g A1 L £ i 7K
-, AR SCHE AT 55 91 BRCK 6 7 £ it 46 40 A U B 7 A5 (SLew) RIS I8 77 7 (513 (LLev) , P 43
P45 T3k sl fot FEE U 30 758 5 LA 9% 7™ . Ge a4 2R o, e J 8 ™ 0 5 o0 R 9% 7 17 o 6
B 53900 R 37.13% F11 8.71%, i BHFR [ 17 24 vl DL J A £ £ 8 3=, A B A5 0 B0 L Ase /N, 3% 2
55(4) . (5) 5 By [0 45 5 5o, by BUR 5745 285 500 987 0 5 28 22 ] 9 [T 9 R AR 1% KT
2 A, AR S R 7 5 3R 2 ) O T B 2 A DG OC R, 3R M T BURF 5 55 BB AT i 4
A R A KT 7 A T I R ) S, 2 s SR U, B RO (5 55 KB 5 3 s/ > b
2 D g e, AR I B £ BT Y T Xk BRI £ 5t KR 1% &K B Krishnamurthy
H1 Vissing-Jorgensen(2012) it SZHE S5 25, {H Graham 45 (2015) ) Badoer Al James(2016) i BF 53
SERTEAR SRR BINESL . X Al g 53R E LA " AT 3, M i i ot 55 I R Z5 i R AT G

TR, AE B 24+ B R, A lh 38 F B PR T (S g A i ) 2R
FH” CRATAE AR AR D) L Pt At (e Bl 57 B N 2878 Ve 1 D) (2205 55, 2014) . Horpr, 4
Al B A A M A DR IE AR 77 22350 B0 AR 2R A7 DA K 7 R AR 77 RRASE I DA 4 Rl B A B 4 il T 3%
AT 4, L WARAT A AR AT i 05 BRI e A = &8 T 5 HE N R 24 R . A
T BN A5 28 G B A8 AT o R o o A Y A5, b AN S R AN T R TSGR L R A TR
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MPZRE 2000 FE 1 B

o AE A B (¥ 3 57 U MR, 2010), HW 3 Z B A 78— i AR & (2.0 5 58, 2014; Lin
Chou, 2015) ., 7£4: Al i 3 B AT & J, (A b3 70 FV I ATS AR DD 02 (36 R4, 2016) B FRBE i, b Ty
U555 FUASEY KNJR T 24 b £l A9 2138 Rl ot 29 5, 6 4 DR Ry i 46 S LN s i A 3 2 3 4
(Y EEMPN2 TR, 2014), DA SR B S5 78 o B 100 A T 2% 0, 0 7 0 20 o At i ol ) 222785 1 7 £t
P2 AR, 300 ol S A Ml ) A5 B LA 1 R sl AR T Ml e . Sk 43 A b J7 BURE 057 55 BUBEXT |
728 F) AN [F] 2R 5 A £t ) 5 0] S 75 A7 A 28 S, B 8 7 B0t 38 43 O < Rl v £ (013 (FinLev) RN 2238
15t 2 (OpeLev), P4 43 5 55 T4 B TUGTFIJC B 57U BBk LA A B BT ™, 2 2 55 (6) . (7)F1 /Yy [l )5
S50 R, My BURF 5 60R 5 4 Al 0 60R RN 2 B M TR 2 8] Y [R1E R B0 7E 5% F 1% 7K
SR S TE R I 2 R 11, X3RO b U BUR A5 55 IRBNT 2 b 1 T 2 w8 4 Rl v £ 4R 28 M 1R
43 ™ A2 T I 3 A L ) 5 e R A7 1] 5 2 2 SR 3R B, b 5 O 53 55 RIS 4t Al AR
[FIS A =35 D) I = Y /A= ) N 1 o | 7 N = W s AR T 0 3 [ N P T N 7 T X
A B AR, i S B ABUK YRR ST, BT LA BRI b 7 BUR (51 55 B3 5k 6 4 =
EE T S /A NS 7 W N

2. E—H 5T

1510750 S S|4 1 Y= =N 11 o 1l 5 147 2 2 1 M I 297 e R 1 ol S R S o4
FE R C B T AR AR DY 7 0 A 75 R 2 R i BOR AR B (B AR 45, 2012) 0 2009 4F 1 28 5 il 80T
SAE R ML AR AT A B 3G SR ORI 1) T A Al R 5 = A7l (Deng 4, 2015), i AEFAA L R 80%
4ol (Cong 45, 2018) o H I T T, Aol = AU o2 2647 45 55 il 0% 11 S B2 52 BT R o Sl o0 BT M
U A5 55 FUAEXF 123 5 975K 7 i 8% 0 R0 2 75 5 L 7 AU A DG, AR SCRR A 52 B 2 o) N1
T b w4y Sk A AR EA WA, IF 2 IR AE D 1R 00 3R 3 55 (1D SR [ 25 2R W, 7
HURT B 5t 256 b 7 BURE $ 50 56 R™ B 5 19 38 B 3005 9% 77 R Z R U S R &R (HIEAR B
R B 7 B R 22 R T A R 5% KO T B3O IE, R B LT R 5
AP 2 T AR EAA b A ) AR M7 BURE 553 X A T2 R Bt K 7 09 972 1] 52 e ANt
F ORGSR R, M7 UG5S LY ot SO Y AR A Al i T BKT  AR T B RN

®3 #H—FTHAR

A (DX R EA A ()X FHEREBOEANA 25T A )X A5 Hianl
LGD,, —0.008(—0.92) —0.005(—0.78) —0.011(-1.59)
X, 0.0577°(2.00) 0.054(1.14) 0.056""(13.05)
LGD, *X,, —-0.015(-1.58) -0.054"(-4.37) -0.051""(-3.80)
P A i il i il
et Ok ] ] ]
Obs. 17 564 17 564 17 564
R 0.1316 0.1325 0.1411

1 #5175 5} ROA.RG . Tang . Size NDIS.GDPG .GDPP.PFR H PER; [H5E %08 J9 Ind ., Year Firm F City, 3¢ 4 F13¢ 5 [,

1994 4F 50 B I 2 5, S IR AL W 7 2, K i 1 it Ao 280 SC T AN A AR M) 45 A

1) b 75 BOR T B (B M= &, 2015) o T 48 0 73 BUR i 55 9% @ B ) 17 T BOR 52, 5 i 3 i

PRBEE AL 57 B ZSC T AR BRI A Az 25 1 A B 1 20T H 2% 25 PRI H (PRI AN 15, 2017), 4

5 T A T B A i T SRR Al A 2 <l B B (o 55 45, 2016) o Sy T4 A D7 BURE

555 RUBL Y™ 9k X L i 28 /) R 50K 1 (8 B2 i 2 75 5 T s A7 M A 5%, AR SORE b BRI 22 47 lk 2 26

HB AN TR LS AT ML 3 23 S Al A 2 AR AT (1) R R R B K AR R L 5
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TR RER B WS BRHRBSNE W AR

()5 (3) 523 1z i Ak TR B s (4) B WF5ERIEOAR IR 550l 5 (5)HH s (6) 3k AR F Al
B tRolk s (7) TLA AR 22 AR (8) MM ; (9) KA BRI I it 4 ol o 4 2R b 2 W
J& T BRI Z —, WA R PR 1, 005 00 2% 3 28 (2) F1 A9 [l 9 45 2R 7, #J7 BUR
TR AT & Y5 5™ 0 TR Z 18] 23051 O O SESE R FNEARSC S A&, (R B 38 . L T7 BUR 17t
BRIl 8 1 B9 52 B30 5 B8 0 3R 22 1) B9 18] U5 R 0 1% K7 T 235 0 1, BV 5 BT 97
i 035 B AR 1 A B A0 28 22 A7l b A A B S5tk o X B, b 75 B £o1 55 KRR 24 3
T2 RS S2 R BT EAT AT DG, T A B R 2 85 A7l b T2 B A KT
HH 20 U A R

55 R i olb A EE, 5 45 ol ST B o BRSBTS < 3t 4 O AR T DY I A A — o R
(9 BEEC” (o MESE, 2016) o A 36 3l J7 B 50 55 MU X & 5 IR SN [ B T 2 ] 6 5K 7 2
AL BT, A ORI A 2 75 O FORE LT 22 =) 2308 5 50 A P 4L, I B2 50l AE
110, 3% 3 55 (3) 5 B [l A 45 28 7w, 77 BORF 60 3R 5 587 R =2 8] AR SR 56 &%, (B A
B, BT RS M7 BUN BRI T RS B 52 B B AR 2 E] A 1] R B TE 1% K
R T SRR R TE SR e i R i /A <R 1 N S i o B SR ER/A i I L
U5 95 UL 2 AR 1 5 8 BT A Wl S BEK o 15 SR UL, Hb )5 BURE o 95 ALBE XS 2 3t |
28 A K B3 e 5 Aol 25 IR SAT O, X5 4t B 28 W] S 50K B85 2500 I A B

3. i T7 BUR 50 55 MU 4ol A1 55 AR 1Y) 52 T

A TR (2) A - T A [ S 28NS Y Y (Rl 45 2R, 5 (1) L (2) L (3) 5143 531 g
AR A FVRFAE AR B A28 R A A g M e A R UL B 2 S A [l S5 2R AR
71, 075 BUR ST 5 10 55 9% A< Z 1] B9 0] U5 3R BRI HE 1% KSR 5835 0 0, Ui I i 5 BURF 6 £t
N 2y b2 W 5T 55 AR A T Y A 1) R R, M B 5T 95 MR O, 24 L i A
4 5 95 FRUAR g, DR Sy il DRy BRAR AR BEALAG A9 fif sl e 5 | IR A 19 50 2 B BN T AN A A 488 1 £t
55 R G A [R) A it m] AR 2 M 05 BUR 5T 55 MUBE X 24 M4 b £5 55 Dk IR 45 #1452 o BRI 22 565 8 17 £
Il | R E SO A AE R . I, BB 2 1R E T SCHE

R4 HTTEUR RS AR £l 55 55 R A B R T

Ak (D)HpAr (2 IMAL F) A (B IMALS FFIYR T A (4)X K EA A
LGD,, 0.003"(3.91) 0.003"7(4.44) 0.003"7(5.10) 0.00477(4.48)
X ~0.005"(~1.76)
LGD,, x X, —0.000(—0.68)
Size, ., 0.00277(9.91) 0.00277(10.01) 0.0027"(9.98)
ROA,,, —0.016""(-8.36) —0.016"(-8.28) —0.016""(-8.27)
Lev,,, 0.02877(31.47) 0.028"7(31.59) 0.028™7(31.60)
Tang,,., 0.00977(9.23) 0.0097°(9.21) 0.0097°(9.19)
GDPG,, —0.000(—0.52) —0.000(—0.54)
GDPP,, —0.002'(~1.94) -0.002'(-1.93)
PFR.,, —0.008(—0.64) —0.009(—0.67)
PER,,, 0.0157(2.15) 0.0157(2.16)
Cons. 0.0547"(4.04) -0.022'(-1.69) 0.002(0.09) 0.004(0.20)
iy 4 = ] ] ]
Obs. 17 564 15 196 15196 15196
R 0.0719 0.1969 0.1982 0.1982
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MPZRE 2000 FE 1 B

R AR F1(2009) LA R BLRS AR A5 (2012) 05 6 B, 1 <6 il v 047 A B A DRI, LA
M, RE LA A A EH A RDRHE T3 &R0 SRR . B2 w5055 AR vl G5
PR A 5% o D I, A SCRE ARG 36 3t 7 RO A5 55 BB Xt B T 23 WABE 55 AR 9 1 18] 52 Wi 15 45
FPPAUE A o 3R 4 55 (4) 51 A AR AU BT 5 BORF 5058 38 -5 il 7™ AU S5 ) 52 T 100
JE B A S5 2R . 453 R, H 7 BOR $ AT 4 | Al ™ A3 5T -5 0 55 9% 3 22 1) 54 [ 00 28 505351
TE 1% F1 5% KPS 25y TE 25 2 972, 75 BORF 57603 A0 Al ™ AU o (9 52 . 39045 144 55 2% 1
R ARSI R, HA B3, 2R M T7 BUR 055 OB 3K 0 24w 17 243t bl 28 m i 51 55
BEAS, A LA R 55 A AR T AR A T ] (H D7 BUR 055 IS S0 A L
2% R 55 A B i A PN T o Dl D oMb 7™ AV JB e S 2 (AN AT E M IR I T S %
MR, BORS X AT Al 64 B P FEL DR, A5 [ A BT 2 ) B AT B AR A B AT B R L b DY R 3 TLAIE,
3K Al A 3 7 R 57 55 RUASEY 5 X [l A Tl 2 W) 400 55 AR B 4 e VDO B, B 3t D RS 0 55
MUBLY 3k Ut 1 2 Al A BT 2 LA £51 55 AS

(=) R PE A 5

55—, AR R R BT . 2 EE PR 5T T R 4 2H 2L (IMF) 4802 , R FH 45 b T ) b 5 B £ 55 %6
i ek b 5 BOR 5 55 MUASE, I S50 (1) FIASE AR (2) f figp e A0 o, 07 [ U1/ 9 &85 SR L3R 5 26
(DFIFEE(5)F o 5 =, B FIREA . AL ET K, b1 A PSR PO B T B9 2 mREAS B
B, 852853 TR WL 5 SR (2) 50 FI5E (6) 41 &% =, 5 I E b e i Mo 75 “ 8 it IR 7 ¥R 3l &
o8 1) B {6k i 757 BT o 55 LA 0T 25 Ml i 24 ] B ot K7 ST 55 AR 9 52 0 ] REAS J= B T 24 48,
VAR g it — A0 W AR A it o 15 8 A R ) 78 22 ) ] BB 7 19 () U AR EL R I, AR (1)
RS (2) F A fige A et M ) A2 i OB 3 41 B Al Il 45 g 40038 ) figei i — 0 Ak 31, 25 2%
X LG 5 AR (3) B AER (7)1 56 DU, % T 75 WO o0 55 IRASE X L i 2 Wl St K P M5 55 1l
S B 52 R T BE B2 HLAL PR ZR A 6 RV, D IR i — 0T 9 B SR AR AN 55 B R AR O T RAR
(V) 73 AR (1) AR (2), T8 IR A9 45 2R 20l PR UL 2 5 1928 (4) B A4 (8) 31 ik
R 25 R R, SRS R R A A R AE o R, AR SO T SE 458 R AR A T e 1Y o

x5 Fapien

e 5 BUR 55 BT il 7 (537K T R 5 i 7 BN 595 FUARS Al A5 55 AR () 5 1
- 1 2 3) @) s) ©) ) 8)
-0.002"" -0.017" -0.017" —0.009" 0.0003"" 0.003™" 0.005™" 0.003™
LGD. (—2.84) (-2.76) (-1.87) (-1.69) (4.89) (4.06) (5.16) (4.64)
; 0.604™ 0.028™ 0.027" 0.028™" 0.025™
Erics (89.85) (31.59) (34.37) (31.58) (29.49)
© 0.278™"
i (37.53)
. -0.338" -0.337" -0.110 —-0.162 -0.013 -0.013 -0.001 -0.009
ons: (~1.98) (=2.09) (~0.58) (-1.12) (~0.78) (~0.78) (~0.04) (~0.50)
s i) A o il il il il il il il il
[Eibegy 4 il il il il il il il il
Obs. 17 564 21 831 15 196 15 196 15 196 18 784 15 196 15 196
R 0.1314 0.1313 0.0856 0.4646 0.1981 0.1882 0.1982 0.2772
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TR RER B WS BRHRBSNE W AR

N ARG EEEZN

[ Hby 7 BORF A4 (57 TR R IV BT 4 i 1T o T OB S e 1% i A 1 R 0 6 T R S T A
B 7 AR R B, I TUAE 5 BURN 5 55 RS SO 2R T T BRI U B T e ) S i
JUAE CA SCHRIIFZE T BOR 28 (506 SO0 Ao b A7 Sk 198 52 1, L5 A 3t L ) R B A — B 18, AR
Uy L AFAE 4G BUR W BB OUAR AT SR 10 B 007 5 5 AR 2 4o R, AR SO F 4
[ 266 A1 T 9 B0HE , SCTERE 3 T 2008—2017 4[] H 7 BURE (57 55 RIASE X 24 4b 1= 7 A W] 7 5K
FEE 55 BUAS I 52 MR o BIF5E J BR: 7 4, b 5 O 53 55 RIS 5 28 RIS 1 2 b 1 v 2 W) 1) 17 At /K
FLAT 5, M5 BN A% 45 HURE 4 5138 1 Uk 2 224 3t T 1 56 e 300 G R 228 R R T I
HAGUKFE. d—0 58 &, 5 EA AR A 25470k R B9 E T2 JIAH L, 37 BUR
{5055 RSN Al AT Al R 28 3547l L 5 B8 T4 A B (SRS A B 0N T K, HR,
U 5t 55 BUAR 58 3 4 v 1 bl 28 W) 5T 55 AR, (G Ak A e AR A B R o AR T R
FEAE 1 BN FIREAR 2 SBR[ AR G 2R R 35t e 20 e A (] RS Y RS R P A 36 45 2R iR, R AT
FEEEVRAR IR BT o X Uk B, by B 057 55 RIASE D™ 5K 3k 75 3R 5 G MLl % il 1 67 A5t KO 7= 2R T
B HRON, 38 3T U RS AL AR T Al 051 55 AR, FE — g R R IR T 2 sl ) il 5
TR A

HRAE F R FR A5 B, FATTEEWL: (1) #E— 2P PL A5 B8 B8 A 7 3 7 BUR K T & £ il 58 °F 15 23 )
Al 22 ] B T B, DA Mg T A 22 T o T il 0 9 R o e P O R U % LR RO (2) 3 it 25
Ak 1 IV B4 4 il 80 SR R O RO it 35 24 515 b 7 BORS Al 9T 5 2 | 5 RIS AR 1 AR, 515 4l
BILFE 0 A Xof £ ol il ¢ B9 S35 0 B, B3 il ot T L, DRI Aol il A s () My 2 2 R e AR T
Yy, K HE AR T 5, ¥ 08 AN A g YA, $E Ak Al AR 05 (4) 38 X R Oy BOR £ Al g T
BT IS A B, B0 R EREE, %% 1 Al B 3 I B AN, LA Al i B AL, $R A
R BE 1, M TF & R AR 3G 1 .

A

* AL EZ R RERRKRFRBFFRAB RBAAALIELS A8 M5B (XIQ201735) v % 84,
FESE T
CLIPRIT, #5205 BUR (555 SRR E RS ——OECD EZK 5 P 1) L[], EFR&miFsT, 2017, (12): 17-24.
[2IFAFE, 2= H . UM 8 FHUR-5 7 BORF 53 55 R BEA T8 —— i TIRBL EULA (98 SRR 2 B0 E i 7], 2> HBF
%,2015, (1): 61-67.
3R/ N2, J7 A AT . EAEHE e £ Ml £57 55 il 9 AR —— O BORF RSE 1 B2 =245 800 IR [T]. W 82 425, 2017,
(1): 51-65.
(41385, 42, BB WEM RO A T T BOR RS9 —A2RIR[0]. S8FmiEsE, 2011, (7): 144—156.
(TR R, fiTha, 250, RO BN A Heatbifs 5 10y BUR2E GRS R ERG BR()]. £ 5515E, 2016, (3): 81-95.
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The Effect of Local Government Debt on Firm Leverage:
Empirical Evidence from the City-level of China

Wang J inxiangl, Wu Shinongz, Wu Yuhui’
(1. College of Management, Fujian Agriculture and Forestry University, Fuzhou 350002, China;
2. School of Management, Xiamen University, Xiamen 361005, China)

Summary: Since 2008, the Global Financial Crisis has had a huge impact on China’s export-oriented
economy. The State Council in 2008 launched an economic stimulus plan known as “Four-Trillion Invest-
ment” (70.50% of the total package, i.e. 2.82 trillion RMB, was financed by local governments). Since then,
the scale of local government debt has increased significantly, which has produced some unexpected econom-
ic consequences for the allocation of credit resources and even economic development.

The revenue and cost of government borrowing are the core concerns of many countries. The impact of
government borrowing on the investment and financing of firms has been studied in the existing literature. Due
to the great differences in the development of legal system and financial market, the micro consequences of
government borrowing are also inconsistent, i.e. there is a dispute between the “crowding-out effect” and the
“crowding-in effect” in the economic theory. Therefore, does local government debt affect the debt of local
firms? If so, how does the affection occur? These are real problems worth studying.

Based on the data of 266 cities in China, this paper tests the impact of the local government debt scale on
local firms’ debt level and debt cost in 2008—2017. The results show that: First, the scale of local government
debt decreases firm leverage. Specifically, the scale of local government debt decreases firm leverage by redu-
cing the short-term debt and operating debt scale. Compared with state-owned, non-infrastructure and public
welfare industries, and profitable companies, the scale of local government debt has a stronger negative effect
on the firm leverage of non-state-owned, infrastructure and public welfare industries, and loss-making com-
panies. Second, the scale of local government debt increases the debt cost of non-state-owned companies. The
results show that the expansion of the local government debt scale has a crowding-out effect on firm leverage
through the demand competition mechanism, and increases firms’ debt cost through the price mechanism.

This paper contributes to the literature as follows: First, it not only tests the effect of local government
debt on firm leverage, but also analyzes the way of local government debt affecting firm leverage. The results
are helpful to enrich the literature of the impact of local government fiscal policies on micro enterprises.
Second, different from the measurement of using federal or central government general debt, we measure the
scale of local government debt based on city-level data, which is not only helpful to analyze the effect of gov-
ernment debt on firm behavior under the same institutional background, but also helpful to reduce the depend-
ence on the time series model, make the data structure more matching, and make the research conclusion more
robust. Third, we test the effect of government debt on firm leverage and debt cost from the perspective of the
demand competition mechanism and price mechanism, which helps to reveal the causes of “difficult and costly
in financing” reflected by firms, and provide some decision reference for the central government in con-
trolling the scale of local government debt, optimizing the allocation of credit capital, improving the financing
ability of firms, and promoting economic development.

Key words: local government debt; firm leverage; debt cost; crowding-out effect
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