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2R K R B TS 1 A B PRI AE & (Mickinnon, 1973) %, 1897 & R % IR AL L 2 08 F 55 T BL
SR 25 ) PE O o 1 PR PR 2R A E A R P R S SR v o i S, AR R nT S A 2 T E
Tk Ak 56 & R AR S8 (BRI EE, 2010) , F1) S48 1) FIAF DE I 25 %5 5 9% 30 T B (3% AR T
L, 2011), DL Rl T G 7 B < B bR R 4 ik 2R SO R A R IS (2285, 2017), R
V] 1) 3 Ml S 0 A A 2 5 A 7 ) 4 R DR TR 1) A, T DR T A B L R il DR (G
AR5, 2012) %5 PO 4 o % R G 00 AR T 37 10 3 vh 1 36t M R DA A ) R AR A AR5 Y AR
PR TG AN OR , S5 24 i 22 00 VA 425 P 0 o 57 e A0 D R T 4 2 HE 4 P 1) 4 R o 3k
25318 (BernankeZ5, 1996) X 5 T B A% S AL i) J FFHR I, 3X 5 £ DL i ] 4 = i 2 WSS 204 114 3+
& (Christensen®, 2007) . H AU 4R 7E T+ 4 Ah EEHR RN 55 B0l ) b 9% 2 3R 26 5, Bk 5%
M i 5% AT R FFLAT 1B 8, S 2l 29 52 BUR 19445 (CardiaFll Woodford, 2016) o AH 5 i) S IE
A0 00 % B, T AT A 58 8 42 S DR Ay 4 il 01 Sk 28 v IS VPR VR 32 49« A R e v 2 oK 4 R
Bo, FHHi R 255 HE K (ShenfllLee, 2006) ; FEATFF X 25 b i SEORIE UF R P2, TR L BATAFAL I 22
U ) ARG B, I Ay 2 0 W R ORI 25 4 P T L AT R s R AR T T R Y BT T R
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2 (Al SCBRER 55 fa 4B B & R UL A R AL
S [ U CUA T = i A 22 T AR Rl A A B S AT R B D

fETHCD | AT | AT | AlT4) | TS | AlTRCE) | AT | AT’ | A9 | (10D
Debt | 021177 | 0.081™ | 0.089™ | 0.089™" | 0.089™" | 0.185" | 0.090™" | 0.093"" | 0.093™ | 0.093™
€0.017) | €0.010) | €0.011> | €0.011) | (0.011) | €0.010) | €0.009) | €0.011) | €0.011) | €0.011)
Age -0.012 | 0.007 0.004 0.004 0.004 | —0.013 | —0.001 | —0.002 | —0.002 | —0.002
(0.011) | €0.011) | €0.011> | €0.011) | €0.011) | €0.014) | (0.012) | €0.011) | €0.011) | (0.011)
Tax | —0.093"" | —0.030"" | —0.085"" | —0.085™" | —0.085™" | —0.091"" | —0.040"" | —0.072"" | =0.072"" | —0.072™"
(0.012) | €0.010) | €0.013) | (0.013) | (0.013) | (0.012) | €0.009) | (0.012) | (0.012) | (0.012)
Sunk | 0.076"7 | 0.059 | 0.0757 | 00757 | 0.0757 | 0.084™" | 0.0677" | 0.080"" | 0.080"" | 0.080""
(0.010) | €0.013) | €0.013) | (0.013) | (0.013) | (0.011) | €0.012) | €0.012) | (0.012) | (0.012)

* *

ROA —0.025"" | -0.0177" | =0.017"" | —0.017™" —0.027"" | =0.022"" | —0.022"" | —0.022""
(0.004) | (0.005) | €0.005) | (0.005) (0.004) | (0.005) | €0.005) | (0.005)

REC 0.040" | 0.035" | 0.035 | 0.035™ 0.049™" | 0.048"" | 0.048"" | 0.048""
(0.009) | (0.009) | €0.009) | (0.009) (0.009) | (0.009) | €0.009) | (0.009)

INV 0.088"" | 0.082"" | 0.082"" | 0.082™ 0.064™" | 0.061"" | 0.061"" | 0.061""
(0.018) | (0.019) | €0.019) | (0.019) (0.016) | (0.017) | €0.017) | (0.017)

SUB 0.025™" | 0.025" | 0.025 0.010° | 0.010" | 0.010"
(0.009) | (0.009) | (0.009) (0.006) | (0.006) | (0.006)

CcT 0.062"" | 0.062"" | 0.062"" 0.035™" | 0.035™" | 0.035
(0.012) | (0.012) | €0.012) (0.009) | €0.009) | (0.009)

MCI -0.172"" | -0.290™" -0.265"" | -0.398""
(0.045) | (0.090) (0.044) | €0.090)

GM2 —0.610" —0.686"
(0.351) (0.343)

* * *

Ccons | 058877 | 027177 | 0.2377" | -0.1437" | —0.6417 | 0.518™" | 0.3977" | 0377 | —0.208"" | —0.768""
(0.052) | €0.064> | €0.065) | €0.037) | €0.292) | €0.064) | €0.065) | €0.065) | €0.036) | (0.287)
N 52349 | 36345 | 34764 | 34764 | 34764 | 47036 | 36345 | 34764 | 34764 | 34764

adi. R | 0.034 | 0033 | 0037 | 0037 | 0037 | 0035 | 0036 | 0038 | 0038 | 0038

Ve S BRI T R R 1 %1 5% 1 10% (10 B E KKK F s MCTS GM2IAAR 6 R EA-0.1353, ELZE1% 7K
b B o R PR AR ] [ 5 8, R A

FLU, FESOW e R AL 7 T8, ASARRRIEZR PR PR S R Bon: R AGIN AR BN IE, 5
T 7 1) — 25, o S A MR 23 5 0 SO0 Aol B4 24 30 5 55 B s D00 A B [l 9 2B R O IE,
T IE KRS o8 1B = ol T S T e o V7R i o) 1 S 1 D i 7 el = e R =0 D VA 7 G (=1 0 R o
A1 TR S0 A S 2, BRI B A 3 A R B R AR B IE S 5 R A8 3 (8 B A 52 0 2R 85 2
R A, A Al AR 7 B R RS A, A Ml AV i, S B 7 55 S AHBRAIG, X — AT A 5K
BRAE DL o R0 2 R AR 2 T8 AR 45 SR B« Al B 52 1 R RE ) 0 32 58 B T B AR AT 55 4L, 2 Ik 3
o P RIAE BT o Ll 3 T Db i) 398 I ll SR 457 55 G HL, X LE A BRI J7 16) A — B8 BURF 2 28
FEARET SRR 7R Al B 3R A B BURE AN 53 S5 55 S PR 58 55 04 8 38 LEAH G, 15t W R AU 58 22
PRUEZE T ARLESE 22 A0l , A7 AE S A < LRAP I 5 A0 17 Al B4 7 (1 B B AT B Rt g G S5
bR A1 55 7 4H A S 25 TE 520, 5 B b SR A A6 1) 0 a4 R T TR R AR AR 28 0 < PRI 4 BT
R B A B A 2 o 3 il

RS E) ) 328l S5 SN ARG T S (A R T S WAl i) SE B 5 55 T TR AT 2 2R R S
I 55 2k AR AR AR, TR SR B, 3 iR AR S /I A LU R R S B S5
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WEN X A FEPR LA R T 235 A2 77 5 B 5 10 A ) 24 32 ok 4 it 220t i ol S B £ 55 67 HL ) 22
b BRI, 3 B ik — o Aol )R S HE B 32780 oMl S5 MR N 22 B R 2 i Aol B S B £ 55 B 4H K
S, RS T AR L A 00 B v D U 5 SR BEAT A . ) R ARG 58 FE 2 i Al i (6)— (10) LR 1
il 1] Y 25 SR o BT 5, A it 1] U D o [ DS 7 A [ i A S ) R O 2Bk B 7 1) B B PR v
JE— 0, I B 1 TR SE RS SR R AR PR ARAE . 5340, LIRS B4 A ) SEBR S A2
JEXS T, RN A2 LR 38 (WL st SR BT T BR B AR Ak ) Aof £l S B £ 45 70 HHL 1) 52 e S A2 K T
PO 3 (ASMRRHAIE AR AR AE B SR R ), F IR HE — 25 FIE 1 b e S5 0l 30 1 A 7= 2 1) i
JERFAE , XX SEER T, HE B A5 0 F AN BERE ] BRI T 45 TE A, T 20 2 S TE R M
J2 T P 3 AR AL FIRE R4, Xt S B b AR 1T 254 1 S ATAT H BRI SR

(=) L5 > RAARG Y0 E TR

A3 (1) — (5) AR 1 SR A Aioll 9% 7 5458 2 A A ol A e 28 8 6 ol Y 285 3R o Bk ol A7 85
SERRAb, A iR R AR ) SR VR AT 5 7 8 72 25 il TH 45 R b B DR e AR i 1, R W A
BEICEY 5 P 5 [l V25 SR o, RS AR O BT T A 3K 0 72 A oo o) 3 Aol B 95 77 7 o 5 AR AR
HAZ TR 2 5 B2 0 20, 2 — 5 ENIE 1 )56 0] 69 5 s SRR AIE

&3 ol B G5 K T B9 R R R AL 3

. PR

S it fhith2) fhiih(3) fhiit(4) fhi+(5)
Debt 1.040™ 1.053™" 1.049™ 1.049™ 1.049™
(0.011) (0.015) (0.014) (0.014) (0.014)

Age 0.008 0.006 0.009 0.009 0.009
(0.008) (0.010) (0.010) (0.010) (0.010)
Tax -0.156"" -0.142"" -0.189"" -0.189"" -0.189™"
(0.006) (0.008) (0.010) (0.010) (0.010)
Sunk -0.468"" —0.443™" -0.422"" -0.422"" -0.422""
(0.011) (0.015) (0.014) (0.014) (0.014)
ROA -0.032"" -0.027"" -0.027"" -0.027""
(0.006) (0.006) (0.006) (0.006)
Receivable -0.045™" -0.046"" -0.046"" -0.046™"
(0.006) (0.006) (0.006) (0.006)
Inventory -0.030™" -0.036"" —0.036"" -0.036""
(0.006) (0.006) (0.006) (0.006)
Subsidies -0.017"" -0.017"" -0.017""
(0.005) (0.005) (0.005)
CT 0.068"" 0.068"" 0.068""
(0.008) (0.008) (0.008)
MCI -0.290"" -0.425™"
(0.032) (0.069)
GM2 -0.700"
(0.282)
_cons 0.258"™" 0.326™" 0.287"" -0.352"" -0.924""
(0.025) (0.043) (0.043) (0.031) (0.234)

N 55525 36519 34938 34938 34938

adj. R* 0.444 0.446 0.453 0.453 0.453

TS R ARRHE R T BN 1% 5% 10% 0 L B B0 K -
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TR AR B 07 T, Al W8 77 AR 2R AR AR A 22 W0 7 AL SR AR 4R Ay 22 SRR 8 (—0.425) 3%
W S 35 A B, a8 R 7 R 0 7 A e, ) s M %) R 5 i e )R N T B, BB B AT
B, SRk b TR IR 28 AT, R IR T UBUIRCAR , 3X 5 A oI s R R
TS I T2 R O — B, 156 HH Al 8 22 28 5% 1) 1 1) 5 7 1) o s B, BL9E PR B AR A Sl g 4
b T 37 M AS B BOK (BernankeE, 1996) o 52 MR 2484k (—0.700) B 520 R AL IR 32500 £, H &
F 47 i v o R K, EMHAE BT T SEAS B B, Al i W R O gk R S B G A, AT
REEAR R 7= 0 28 5 i 26 BT 10 58 4 o B, B0 P i Ac 246 bR 1 G (g s WA 446, 2 1 2 1 1 % 7 7
R IR X — &5 St —HHIE 52 T BGGHSE Y (Bernanke:, 1996) B il 1 (0 {5 0% 17 47 PE 2 ) L 5K
FAAEVE, 73X TE A Al 9% 7= 5K P 7R BT 10 Y45 S 19 vh B2 1) 28 30 () Sk, eh et 3 — 25 BIE T
) 3286 T ) AT AR 2R A 18 ) L) IR S A7 AR

5 S bR ot 55 AR SR bR AH EL , 1556 Al B 7= 171457 28 8 00 S5O0 e AL 1) D0 A AR S VR AN ], g
X 25 S5 B A — A e S o) oMl 1) 4 kR VR TG R B S ) B (1) Al MR B, DL,
2R3 T 9% 7 7 AT 28 RN S B 5 55 L) S ) 7 1) AN — 50, FL A 1] R RO Al 57 55 £ g R
PR 7= U 2K B e B, Gt 9K 2 B KA T, i 3t A ol 1 g % 7= b EE b i, S
B 58 55 G HH B e s A A SR 2% R A R AT Ry, 3298 7 e F R TR 2652, 1) ek A oMl 1 il g 9% 7= 350
VAR i, A5 DR R SRR, AT I A AINHS Rl 24 TR T 4% 5, TEE AR IR A L& T
AT ML, FhIR AR b 1 ST A 23 IR 1] AR W8 7R 5K P (2) M s AR AE e, 25 5
2B IR S K L R B N L AR ) SRR S b X AN FE bR 6 B AR B ] Al
WoF 55 SHELI [) B R T 2% B AR L 95 72 G BB B KT X — AT S B S O, A7 ST AR AR A I 3K
AR T BRIl 28 B TR, X SR T H AN 29 0, B A mh ALY 1) BT I a
TR 5% 7= 571 58 28 A5 G 1) S 5[] B R Sy 3 14 Y i Ok 82 1 s 1) A0SR b % )4 b, i £ B
LB NI 55 G AH . (3) B PR 38 07 1T, RN 5 B S T SOWL A ol 9% 77 47 45 2 S B D 55 47 HHL 1)
SN J7 ) A — 35, DR DR 32 Bk | ERF R I I B0 45 SR 1) R, 8 o A0 R, R A fe Al
o) R ) A7, BOURF AN AR S (125 7 ISR S5 i 55 22 10 Al 3X 8 i 114 3 38 Ao A1 A S B I 55
PR T, TR I 1) A0S0 R &4 TR g, RE WS PR B ER L AR (B )T, 20165 X ZEHT S, 2016) o H:
AR PR 28 06 W% P A A5 A S B £ 45 G HHL ) s 7 1) DU PR — B, 1 R R, R TR
e ELBT 55 0 HH b EE v s B RS B Al v, AR Rk Y £ SRR /N, DR UHG W PR A [ R R SRR A5 55
FERRARG s XTI () B4 = (BB DT R B A , BREE 5453 B R 0% S HE, AE R BT, B
G P RMEE 55 FHE R 1 43 5 5 Aol B S 28 R R TR, B B T B AR 72 6 5 B K R 52
BRAsi 55 At

. NEMSES#H—FITiE

B i S IE 25 SR AT A 8 71w H Bl 0 1 3 i ol A 35 B4 2 Gl 0 i 7 AL ) B B A f 1k AR
N2 RE B E 1 i T T ) SSOM AL AT F0 2R WL R 3 A8 A i o s U o AR, MO BT R,
WS 45 RGO AR AT A AR P ) BB 12 W AR MR R B0 R T, PN AR A T LA 7 A AR YR TR A 36t
w7 B (s 22 | R 4 M 22 . X1 [R) 2 B 2 M LA B i 3 2 0 AR ST i) AR Tl L K, Hh T BT R
FH B REAS B4 A T SO0 Aol )2 1T, AR T RO T &, AR B B A W) R B S A, A
HRAE TS B AR PRI AN 22 51 & A A [ T (EURE , SO A b AL AT R B0 520 DX R O B %, 1 45
BRz= A (2012) BOWFST, B ARTEHE T B Py A P ) e 2 2 AR v T it P A8 12 J7 T, BRI ANSR A A B 2
AR BT, T H %8 B 5O R AR AR, I A% O R R AR Bt S A A — R N AR )
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T H A 77 A R ik T 2R L R A e ), BT R 75 SR T R 4 A R iR 22 0 p 5 B O R AR
HHIRHER ST o

15 ORI THT ) R VAR R L 2R AR 1 A (5] oMb AR IE LA B A i R ) ] 5 282, H A SRAS [ 1XC
el ATl BT A T Al B R AT 5 0 S5, 2 I 1) 4 T A2 AR AR, M ETRE 51K A AR R ) BB
SR RAT (o PR 1M, 3 BT o (] 28 7 1% R AR 5 L A O i R A R B R B DL
PN A XU, o 4 7, S A8 S R S50 I 5 R A 0 R 25 A i R BOR /N T ) B s A
(] U DR — S50, AR E DA Ay i T S IE 45 SR 32 B P AR T B S A

x4 NEMZHERREENSLE (SHEEEHM )

A B S Y Tl g FE S H/EE SN AL
Debt 0.089™"  0.086""  0.085 | 0.0937" 0090 0089 | 1.0527°  1.0577  1.060""
(0011>  (0.012)  (0.012) | €0.011>  (0.012)  (0.012) | (0.014)  (0.014)  (0.014)
Age 0.003 0.003 0.003 -0.002  -0.002  —0.003 0.008 0.007 0.006
(0.010>  (0.010)  (0.010> | €0.011>  (0.011)  (0.011) | (0.010)  (0.010>  (0.010)
Tax -0.085""  -0.087"" -0.087"" | —0.072"" -0.074"" -0.075"" | —0.187"" -0.187"" -0.185""
(0.014)  (0.014)  (0.014> | €0.012>  (0.013)  (0.013) | €0.011)  (0.011>  (0.011)
Sunk 0.075™  0.071""  0.069™" | 0.0807" 00767 00737 | -0422"" -0417" -0414"
(0.013)  (0.012)  (0.012) | €0.012)  (0.011)  (0.012) | (0.014)  (0.014)  (0.014)
ROA 0017 -0.016"" -0.016"" | —0.021"" -0.020"" -0.020"" | -0.027"" -0.026"" —0.025""
(0.005)  (0.005)  (0.005) | (0.005)  (0.005)  (0.005) | (0.006)  (0.006)  (0.006)
Receivable | 0.035" 0034 00347 | 00477 0046 0046 | —0.046 0046 -0.045""
(0.009)  (0.009)  (0.009) | (0.0100  (0.009)  (0.009) | (0.006)  (0.006)  (0.006)
Inventory | 00827 00817 0081 | 0.061"" 00597 0059 | —0.037" -0.036" -0.036""
(0.019)  (0.019)  (0.019) | €0.017)  (0.017)  (0.017) | (0.006)  (0.006)  (0.006)
Subsidies | 0.0257" 00217 0.0217 0.010" 0.006 0.006 | —0.0177" -0.015"" -0.015""
(0.009)  (0.010)  (0.010> | (0.006>  (0.006)  (0.006) | (0.005)  (0.005)  (0.005)
CcT 0.063""  0.062""  0.062™" | 00367 0035 0035 | 00677 00697  0.068""
(0.012)  (0.012)  (0.012) | €0.009>  (0.010)  (0.010) | €0.008)  (0.008)  (0.008)
RO —0.067""  -0.067"" -0.067"" | —0.046"" —0.046"" -0.046"" | 0.0117"  0.012"  0.012™
(0.002>  (0.002)  (0.002) | €0.002)  (0.002)  (0.002) | (0.001)  €0.001>  (0.001)
N 32477 32477 32477 32477 32477 32477 32 637 32 637 32 637
adj. R’ 0.276 0.277 0.277 0.320 0.321 0.321 0.780 0.780 0.781

5T ORI R

Iy Aol 2 i 2646 bn 5 WAL

T
L= VAN

O IR 1% SYo 0% 35 KL B KF- 5 B 5t 1 B 1] A S 2087 BB 1] 5 1
I ATl JTA 0050 T 52 00 s b B e A, 135 LA B 00 2R 00 0 5 A58 TR TR
T34, 2 18 Bk ) X A ST M T BB ol B 22 2 i ) R LB R B B A
A BEAR G, Hh O T B 5 L A AR 2R vh B A R A B 15 2 U e A B R S TR iy Dy 3k — 4l B
3 2 AN i A PR < R 3 A R #) FL R AR BT 3, X BLAERRERY (1) B AR A b, i — PR

AR R AT ELI, I B AR (2), LA 25 5T T IR K

A AR AR B AN ) 2278 R Al P R 238 ) 57 AL o) 22 5, S Ak 2 T ) e 0 5 11 ek O T )
1 5 ), HAR AR = T
leverage;; =By + 81 Company; + BaManage;, + 3 Policy;; + BsMacro;
+BsManage; X Macroy +T'i+ A, + &
R (2) W, Manage;, x Macro, M3 a5 2546 br 5 2 AT
QORI ()T 1 Ll SRR 55 G GRS/ Tll R ) 1 i 2 Bt ol

2

AR A I, LSH )
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U528, Al it G) AUl T (4) W2 1 LAl 9 7 0 457 58 A Ay e e R 7 Bt ) Dl O 28 2 0 LAk iy
T I7 AT AR SR RO 1) (851 58 280 7 AR AR o (] W5 285 2R 7S+ A DA ARl 52 B 5 55 TPE A b B A R A 1
B, RS AR O T T A R AN AR 5 Al B R 2 (ROA) 48 b 48 LI u] 9 5% %L
¥ 30 25 1 5 () ik 25 0 S5 AR B0 BT T B N R 3 A b 5 Mk A B AR AR B (INY) F8 AR i 38
B I A 51 X — S5 R, AR M2 BT AT I BT T SEAR W B, AR LS BRI RE 7 LR Y
Al SEBR 5T 55 F 4H 2B, AR L 17 BT AR R ™ 5 B Aol 5 55 S tE R e 2t BRI e 2% A . [
R, AR R M AT T A7 W B0 BT 5 46 B B, ARS8 52 B 222 1 BE 78 5t 1 £ Ml S B 51 55 T 4H 25 ik
I, i3 BT R ™ T ) Aol £5 55 0 H DN 2B T 3 — 45 SR AE — E PR R WU L TR 1 4
R 7 90 P 0 45 ) T ) L FEZR 57 ATV T T SEAR Y B, AR R Aol B T B 2 S AR A 4
PEUR SRR, ISR 5% 5% 9 1 A7 RS T (MR ER R4, 2010; THELHESE, 2018) ; IAEZE ST 4T
EBT T R A B, 3K SRR Aol ST e 7, BE T 22 MR 75 LGS 1T 2 A AR A kg 7 5 e 455 A
Hh R b, TROR S R DN &S R, e A AR BUR S e b 51 4 25 FLAT A ORI K 00 W e 4%, X b
R P ARFAE T ALAT R AF IR BLR B AR

x5 PUEERRSENETEENZ BN MG

- FLE S /Tl a1l TP F A 2K
o kD k) e} k)
Debt 0.089"7(0.011) 0.090"(0.011) 1.0497°(0.014) 1.0497°(0.014)
Age 0.003(0.010) 0.002€0.011) 0.008(0.010) 0.008(0.010)
Tax —0.083"7(0.013) —0.082""(0.013) —0.18977(0.010) —0.1897(0.010)
Sunk 0.077"7(0.012) 0.08077(0.013) —0.422"7(0.014) —0.423""(0.014)
ROA —0.023"7(0.005) —0.015"7(0.004) —0.027"(0.007) —0.028"(0.006)
Receivable 0.0327(0.009) 0.032"(0.009) —0.046""(0.006) —0.045""(0.006)
Inventory 0.087"°(0.018) 0.079"°(0.018) —0.03577(0.006) -0.037"7(0.006)
Subsidies 0.025"7(0.009) 0.025"7(0.009) —0.017"7(0.005) —0.017"7(0.005)
CT 0.062"7(0.012) 0.062"7(0.012) 0.068"7(0.008) 0.068"(0.008)
MCI —0.243""(0.086) —0.256""(0.092) —0.415"(0.070) —0.423""(0.069)
GM2 —0.530(0.348) —0.526(0.353) —0.680'(0.284) —0.696"(0.284)
MCIXROA 0.01477(0.004) —0.0010.006)
MCIXREC 0.008(0.007) 0.001(0.004)
MCIXINV —0.019°(0.011) —0.004(0.004)
GM2xROA 0.024(0.007> —0.010€0.012)
GM2xREC ~0.009(0.014) 0.016°(0.008)
GM2xINV —0.092"7(0.030) —0.0247(0.009)
cons —0.555"(0.288) ~0.568"(0.294) —0.90477(0.236) -0.9217"(0.235)
N 34764 34 764 34 938 34938
adj. R’ 0.038 0.042 0.453 0.453

TE: 455 P bR T
TR AE R R A B Y [l ) o, Al 48078 4 HE bR 7R R AR 8 LT Y

e LLBE

VAR TR 1Y% 5% F110% 1) BB R IR K T

[l Y25 SRR AN B2, B B B ROW Alk W 55 4R A v, B 77 B L B T AR ik T R AR et (E Tk
i, BRI I S B v ROU Aol W 7 B A58 500k T 7 L8 5 18 8l ) UK 2 AR T L SRR A5 55 A
R4, H R 7 G B2 TRI A < Rl DI I 25 S8 N 2 AH N SIS 53 4h, BT S R AR AR ) 4
b B AR FE PR A IR A — R B 0, Hevb, BSOSO ot b AR A A B T 14 1 5 1 Y 28
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T30 Aol 9 77 57058 R AE A A 3 I SO, T AR BT o P AR B BT A S B0 A8 LR Al
P UK B 3 ORI X R, ST SEAR BREE T, SO A oll: 6 15 WA K of b
HHRZ B 55 777 67 A58 7K 1 0 88 5 T A AR R A8 7™ L, R 7 ) 9 7 B A K S BRI . XA S B mT A
T AR SE : Aill B AE BB S BUHE W oR ML TS SE A RE T B0 ik, PR MO AE BT o8 L B R T TEBE 2N
Jel < JE 48 2% 7 2 i 0 B il A R B 249 R 1 Aol BTN 7 o ) 2 7R — S AR B S T 4
GIRAL AT R NS AITEE S ER N N e S s I B e e L AN S A AN A B E A 4L 49
LB XA — R b 15t W ] P 4 A LA o8 o) 3 28l 99 R 0% S35 AR SR IO R 4 48
o, AH 2352 21 H A PR 3% T D0 A AR — 7 454 T A, X A e 1) A o) i £ ol 25 o A7 A < BRI e
KB G AR (ERM B LK, 2016) .
At figp A58 A 5 0 S M) 2R K07 1) AR 3 R AP R L T[] DA 2 2R — B X AR

75 BB ESBUEREWN

A e ] ) 288 A Ml AT 258 5 AR B 035 i 2 R A L K B TR B < ATAT A7 8 ) Ok, X HL ik
PRI BBk KU BERE | R AR A SR ST B R AR AU A A R AR AR TR AR,
M ARl SRR 5T 55 57 HE R 77 B AT A K ST AN 4 B, 6 SOML i 3 Aol 80 AT AT w2 AL ) 2EAT T R
G HAE Y, TR b B 1 4 Rk DI g 0 B B A AE S B AR R BUE 3, [R5 7R H
3 ol S 1) Bl M <k % IR 45 ) I ) 3L

SCELE R B R (1) R T HIEE 2 AT 35, SEBn T 55 FH A8 7= 50 51K F 0 250 52 T 2135
PR A 0 SRR B v, AR B, R A BT T SR AR A Bl 3 Al AT AR A B 5 S
e T OO IR 28, SX AR AE 7 ) 3 b S 1T 10 5 T SO SRR A 35 A s A S AR 2 A i s A P
BB o (2) WNZRBT I, R A B Ak 6t T SO0 il 3 Al B9 S B 58 55 B HH A 9%
7R AR S B 3 I S, U e, TR 2L AR v S5 2 Al B B 7 g LA 2
el T Bt AT g A A e T R SR, X I e O kT 2 B I 1k A k) o i A AR
I, Al % 77 e (AN 227 4 b 2 3 4 i R 45 45 DR 3R A I A B 30k — B, o by e e W T
X ol B T < Rk T 2 R B BLSRAE AR . (3) MAT TN A5 MR R, 5T T (07 1 1 i AR Ak o T 1)
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Summary: Promoting structural de-leveraging is the key to achieving high-quality

manufacturing development. However, in China’ s monetary policy practice in recent years, the
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“leverage ratio paradox” phenomenon in the manufacturing sector has attracted much attention,
which is due to not only the structural mismatch of financial resources,but also the financial
accelerator effect at the aggregate level. However, because the existing research is limited to
different theoretical main lines, not only the definition of “leverage ratio” is inconsistent, but also
the discussion focuses on the macro-level and lacks sufficient consideration of the particularity of
the manufacturing sector, which also leads to the industry level of applicability restrictions. This
study attempts to select large sample micro-survey data of five typical manufacturing sectors,
namely, coal, steel, cement, glass and electrolytic aluminum,as the research sample under the
theoretical framework of financial accelerator. From the two dimensions of the actual debt burden
and the asset-liability ratio of enterprises, the characteristics of the reverse regulation in the
evolution of leverage ratio and the root cause of the “leverage ratio paradox” phenomenon are
discussed. The study finds that: (1) The leverage ratio of Chinese manufacturing enterprises is
much more sensitive to changes in the macro-monetary environment than micro-factors, and it
exhibits significant strong cycle characteristics.(2) The leverage ratio of Chinese manufacturing
enterprises has the characteristic of inverse regulation. In the macro cycle and currency regulation
process, the asset end elasticity is significantly higher than the debt end,and the income end
elasticity is significantly higher than the interest end, which not only conforms to the classic
description of the financial accelerator effect, but also is the theoretical root cause of the “leverage
ratio paradox” phenomenon.(3)China’ s manufacturing sector also has serious financial resource
mismatch problems. Government intervention has intensified financial friction and amplified the
financial accelerator effect, thus driving low-efficiency corporate investment surges during the
economic upturn or monetary easing phase, while accompanying the “zombie enterprise” loan
during the economic downturn or the monetary tightening phase, which eventually triggered the
dilemma between “de-leveraging” and “guaranteeing growth” of macro-currency regulation.
Therefore, the structural de-leveraging of the manufacturing sector requires respecting the strong
cyclical nature of the manufacturing sector and strengthening top-down macroeconomic
regulation and administrative guidance, rather than simply resorting to the market-oriented
reform; on the other hand, it should not be limited to a “one size fits all” monetary tightening,
but should be based on a relatively stable monetary environment, and focus on promoting the
structural optimization and adjustment of financial resource allocation. Finally, we should
reorganize and rectify the existing policy support system and special financial arrangements for the
manufacturing sector, and gradually build an industrial policy system of “survival of the fittest”.

Key words: manufacturing enterprises; leverage ratio paradox; financial accelerator
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