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B A A8 AAEAF I 2255 KA, RSN o M S RIS S AN X B R a0 1 2 i i M £55 55 1
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I S A M A% TR SR ) S it 5 R e, WAl W e it 2 5 7 SR A HE 5 e — 5 T, Sk
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T2 Ty A B AR 0 S R, SRS SR AR Al B TR U S5 AT AR R T 3 & b1
(R B R Al 8 A I 45 KU 2 F

A5 55 Al (A IR ZE R, R P43 0% T A AR, IS BR A5, vy R FH K 0 il 9 o
T FEE A Ml 5 s A3 1R T L R R 9 R A Il BB 4R A R L R  E HE R
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TR 2R B ) Bl A5 554 R (2004) = AT 11 s 00 , A 8] XU, = A4
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JRBSE 75T, A T3 1) AR R RIS AT 7R 42 B R o PR R B 1, B 0 A0 BR A 4 i SR
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55 B o ARl B 1RO AR ) i 25 R R BAC , 3K 0 ] R 2 | USG5 Al B g 1
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p 2
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RS R TG B P R
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3. 8B (creditl /credit?)

X F-15 GEE 0 B e, BB SCHik 32 B B RN 7 i, — 2N M5 DR R I E S B iR, R A
HE IS 52 B (Greenstone 4, 2012 X HASE , 2017 ) ; b5 BE A IV B LL ), 580K
AN A1) N A PR RS 28 Ak 15 10 ( BassettZs , 2014 ; Beckers,2014; T X %5 ,2015) % B 5%
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AU S TALNAE (2019) FMESE (2016) IIHFST , H45 A AMFIE B9 e 8 T U F #8i1
Ap g N IR  BURIRE ST ARRE T B4 Tiie P s b S AR RE FT AL R R
IR B AU B AT ARy o ELAR A AR B W2

®2 TEEN

AR AR A5 FE Tk
HArE  fisiEsy default KA LRI, A E0
A28 Al ket str strfEERR , Al S m R
, 5 R R =R R SRS — b 22 SR )/ I 2R Y
VAR (0 credifl g
credit2 G BRHGE B GDPRY L E =R BTG SR B S GDP
BRRE inv KHDEAJT THE
TR EPR ey BB B9
Hhfr ARG [0 A [ 3 ™ S T T s B 4 S — R s A B 4
JETHR AR tlev AR B R 5 348 080+ 2238 TG o B A v e+ B T
P4 A /A3 B
N FI R size B HARXT L
FFge roa BB B
FEfine s cflev RSN/ (it 8h i fot— sk 3k
BT of ZREE B P A BB R R B B R
Vet lig S
v PRBIEN  rangibiiy Ve
Al A age Lo (4 k4 #3+1)
KIBARFFG]  r0p1 F—RKBARERR L
RO HIL boardsize TEF Lz NELT) HIRXT 4L
RS soe SRR A B ECL, R A R B0
17k ind A7V WA
A4 year AT I AR

(=)t
L. Ak s St 5 i 551 20
R TR AR M RO 5 55 A Z B DGR AR SCH LT logit [A] AR AL .
default;, = oo + aystri, + Z riControls;; +IND + YEAR + ¢;, @)

RS (1), Al B GEE Y 2R Aa S AR SOOCTE R HE A, 7 5 1 ARl SR m e Xof i 5535 2 Y 52
e AR HE A 1, AR SCHUH a, b 25 R TE, Bl Sm Rt | 82 ) kAR 55 2
2. W0 55 PSR rh A 2500
R T RSB, AR (1) SRR L, i A P A SO AR (2) R (3) 6
inviy = Po+ Bistri; + Z riControls;; + IND + YEAR +¢€;; )

default;, = o+ nStri, + ninvi, + Z riControls;; +IND + YEAR + €;; 3)

Horr, inv A R ROR A SO S 322545 (2018) L 3G FRITK 2255 (2019) (A0 , HEIUAH v
FIFEA = A R B AL 53 MT (DEA ) J7 i R 8 B 200 o 3 AR b by < B
AT B 3275 A |15 B8 P O 9 P v i A A AR o8 v it ™= R A8 b oy E I
SN RIS HE R R R R

b e R S R B R AR
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kS H3aFIH3b , ZEXTAL (1) B B9S8R L, 70 5 Hlev, Mtev, ZACRAL(2)F1(3) Ay
inv, o lev TG RITEERY | tlev Ry G HIFRZ5H , AR r gl LAk,

3. A5 BRI I T 50N

Rt — 225 BT LR RN Al S A 5 i 95 35 2 0C R A B2, TERAY (1) By et -, 15
YOI EBESE (2014) FIBIFSY , M AT IR 1 TR A RO Y (4) F(5) LAk B iz 4 226 .

default;, = ag+ astri, + aocreditl; (credit; ;) + asstri, x creditl; ;(credit2; )

4
+Zr,~Controlsi,t—|—lND +YEAR + ¢y, X

default;, = 0o + distri, + dacredit]; (credit2; ) + d3stri; x creditl, (credit2;,)
+04inv;, + Osinvi; x creditl, (credit2;,) (5)

+ Zr,-ControlSi’, +IND +YEAR + ¢,

A (4) TR AT TE AR, il fms st 5 155 15 2 2 T A 56 2R 7 32 B B )
AR, MR A 84 , FRATT TN 22 K 38 D 0, SRR A B8 5k R ) 22 22 it R ) et 8t
T Al (107 55 55 240 JRURS: 5 B (5 ) J2 AT IR B8y o B AR, AR B e 5 , B T4 0s b 2 D 17
PN OEY 5K CR A8 )8 Z2 i ORI ) £ 5 RA AR Aol 595255 i 29 XUBS:, TE] 42 Al ) g
WP TR Al B9 o7 55 5 2 XU

kAR BE6 , Fefi 1700 Hllev, Mddev, AL (5) H B iny, ,, BA THUHOs B F N1, Fon {5
BRI CERAA ) 1 22 i IR ) B 7 < Rl P 97 ot 3 Ao il ) £ 95 5 249 XU, 1042 ik )
A A 2 A B 57 55 5 20 XU 5 135 B84 3k (AR ) ot 2k O ) R B4 805 Al ) £t
551 2 AU, ) 122 2 ik IR ) S s S 2 il ey 15 553 249 XU

M, SKiES

(—) iR gt

P3G T FEMFF AR ARG 25 3 A 5355 35 20 (default) (W 34ME 40.01, DU 43
DEBCT R A5 DU o B B BRI 0, BB IR AR b A Bl b &R A RSB A A R D,
A 1% Al K A 5 55 132 2 5 4 M R (ser ) (B M 11,84 FRifE 22 14,010, BEIA TR
AJBEE T F RO AR B 2 SRR 5 RS KR (credit 1) YE R 0.150 , AR 1E2E40.04 , Ui
TR M5 DR AL MU E R AR ] P4 &b T4 X 8 KOIRAS  FLIE sl AR K 5 BB DY 3K o B8 GDPRY HL
(credit2)¥IH41.890 , fre/IME 40.850, Ui B B 18 B33k 5 Wi GDP EL B A K, 4 K 4
B BRI 2 LB GDP ;s #9808 (inv ) BIE R0.68 , A2 0.17, B IR E A b i A w
PG RCRAE W AR 5 6™ & TR (lev) FIFAME 0180 , AR ifE 25 240.160, Ui BH I [ A CHR
Gy LA RIESAS IRV RR B b At B T & il £ G i e (L4 Rl A5 1) £ PR BE A AN Tm] il ] 22
R FGER A (tlev ) BIFAE —0.190, DU A7 0 E R —0.01, BEBA 294 U432 — I AR B2
FFAER BT KB4

(RS BT

ARSI FEAF AT T Pearson OGRS  ARIEKE IR 450, , AR B | A AR B AR AR i 2
[ AH DGR 2R 4 XA e KR 0.378 , ANAETE™ H 1) 22 Fi LA PR R , 150 I AR SR A AL 1 4K
B AN SRR (str) 565155 152 (default) BRI S R E0CRH0.036, TE1 %K T B 2, w14
BOUE T Il S S 5 (5155 35 24 2 [RIFFAE IEAH DG G R A A B L T (PR TR iR, (R B
BRI C R AR ).
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x3 FETERHRMESRIT

variable N min p25 mean p50 p75 max sd
default 28 180 0 0 0.010 0 0 1 0.100
str 28 180 0 9 11.84 12 15 23 4.010
inv 28 180 0.190 0.360 0.680 0.470 0.580 1.031 0.170
lev 28 180 0 0.030 0.180 0.140 0.290 0.840 0.160
tlev 28 180 —2.670 —0.200 —0.190 —0.080 —0.010 0.280 0.410
creditl 28 180 0.120 0.130 0.150 0.140 0.150 0.320 0.040
credit2 28 180 0.850 1.580 1.890 1.850 2.350 3.290 0.600
size 28 180 19.350 21.010 21.970 21.800 22.730 25.990 1.320
roa 28 180 —0.180 0.030 0.070 0.060 0.100 0.290 0.070
cflev 28 180 0.140 0.670 2.030 1.160 2.140 17.62 2.710
of 28 180 —-0.170 0.010 0.050 0.050 0.090 0.260 0.070
lig 28 180 0.100 0.430 0.580 0.590 0.740 0.970 0.210
tangibility 28 180 0 0.0900 0.220 0.180 0.310 0.690 0.160
age 28 180 1.950 2.640 2.830 2.830 3.040 3.560 0.330
topl 28 180 0.090 0.240 0.360 0.340 0.460 0.770 0.150
boardsize 28 180 1.610 1.950 2.140 2.200 2.200 2.710 0.200
soe 28 180 0 0 0.360 0 1 1 0.480
(=) I

1. R 5

A (IR T Al SR L (ser ) B ITE S5 SR, [BHH R ECRH0.066, 7E1% A9 7K F- T i
X RMAFEL IR T A RIEL RGeS AATRE T A T AR ARt A S B A AR
AR B RY_ETF, All Ao7 5533 20 WS g 15 K, HUAS B35 E .

2. W BRON A g

FA% (2) NS (3)FNH S T B RCRAE A SRS 5 52 5538 20 22 [B] v A 007 (4 [l )
EIL 5 (2) 80, Al RS RIE X 4 B ACR A [ R ECN—0.002, 7E1% B9 K T B3, Ui BHAE
P T A CAR B 0SS, BE A R AR B Y LT, Al BT AR T R 5 2 (3) D 4
M 5 B R 5 BB (5 55 3 2 ) [ UE R 50 W 3, U0 I T A8 3R A Al ik M A %o 5 55
112 24 B ) T LA 43 T A RAONE Al 5 W S Ao 7 1 i 8 O RN R I S R A5 5B KL
K , H275 LASIE .

R T B iEH3aFIH3b, AT 530 H 58 77 ARl 57 52246 (lev ) TR GR35 (dlev ) BEARABIAL (2) Fl

R4 BRI ESSE R RNE R R A U A T

Vaviables (1) (2) (3) (4) (5) (6) (7)
default inv default lev default tlev default
str 0.066™" —-0.002™"" 0.067"" 0.012™ 0.074™" 0.006™" 0.061""
(3.45) (-5.89) (3.48) (7.26) (3.83) (3.33) (3.23)
inv —-0.056"
(-1.04)
lev 2.500™"
(4.20)
tlev 0.700"""
(5.04)
N 28180 28180 28180 28180 28180 28180 28180
chi® 262.172 232.19 279.295 473.905 287.677 215.85 276.107
adj.R 0.103 0.136 0.104 0.213 0.114 0.141 0.110

TE: RN TEL % 5% F110% KK 2, T IR
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()P ABCFERAR Giny ), [BUFZE G WAR4EE (4) 2 (7) 51 56 (4) 51, Al s St g 98 7
Rl PR TR A [ U AR B 0.012, £E1% K- B 3%, S BHAERE ] 1 H QAR IR i, B
A O R B BB T, ALl 7 R B A B 2 T 7 5 28 (6) 81, il MO P ) S I
By Bl 2R HN0.006, 76 1% A KF T 25 U IATE R T AHSCAZ B e, B R
REBE Y _E Tt Al ety R BB B I 45 07 3R 9 <6 55 (5) 91 o, il st 55 7™
B RPE SR X0 55 15 2 A [T U R B 1 Y% /K F T 28, B 507 B R PE R A Al A
M E R (0 55 15 249 A 2 o B A 0 R A RO, Aol 5 S o 1 R 7 4 Rl P £ o
FRPE TG Aot 5555 29 UKE , H3af5 LASIE ; 26 (7) 51 b, Al e mis ik 5 et B B0 5 55 1 29 Y
[ )1 2R O TE 1% KT 225, DLW DR Al S e ) £ 553 249 B 52 ) rp HAT 3 7
AN SIOE, A b S P 3 2o 1 o S o B T 55255 76 20 XU, , H3b AT LASGHIE .
3. AT H A R A SR

FESIRAT BRI AAE Al BRI St 5 5 x5 lEREEE ERARSESES
235 2 2Z (A JE VR R AR 30 25 2R .26 (1)) Variables (1) (2)

e T b 1 S b A S . default default
oS DRI G K 5 A SRS R Y 32 ; 0,029 0T

A . ..

TeI (credit] <str) WA AR —-0.665, 76 (0.26) (3.88)
1%9@7K¥Tﬁ%,%(2)§qu,%ﬁiﬁ%ﬁﬁ creditl -0.521™
HE GDPAY LT 5 ol UM S T . (058,
(credit2xstr) W H R ECH—-0.282, 1F creditlxstr (—.0.88)
1% 7K T3 U ZERS T TSR Credin —0.482""
N, JOVE R A BERIA I 1 3 S . (=0.90)
DY T GDPRY L TR R (5 B et Pyt
W EPEY ok (B4 B SZmOmEDAE N 28180 28180
s B S 6 S B A Z B IEM e R, ohi 284.364 295.220
H4%E¢[/‘/{3/ﬁﬁ|fo ad]R2 0104 0106

FEREI T A Ml 55 W6 S X 455 55 35 240 P9 53 T 32 A B JR1 B 90040 () 56l , AR Sl — 2P A 4%
ERLER G A b TR DL R R = A TR AR R 2 SR R TS A2 I SRR
[l =125 SR L6 6.0 575 (1) B ANER (2) 81 A 25 SR 3B, B B RCR Xl 53 55505 24 B 5% I E 5% 18 7K
SER W M, WRRCR S5 R A B0 (credit] xinv5 credit2 xiny ) XA A5t 55 35 2 5
WRIXAITE S Yol T B35 R 87 AR  ZE A FR A AR i, Al SRS St 54 DRI A B 301 (credit]
strcredit2xstr ) B A1 09 255070 91 A —0.665F1—0.2821 /N A —0.588F1—0.075 , /54K 8.3 , Ui WIS
8 FET I A I 1 58 08 e B RSB 25 L s , HS A AR IE .

55 (3)FNHAIEE (4) 5 (K45 W, W 72 4 it 00 (00 R Al £55 55 58 20 (R 52 W 43 391 7 5 % Al
10% 87K T B30 1, 9877 & vt 01 5% 505 B2 I B9 28 B30 (credit <lev S credif2xlev )
TES% KT B A, AN FEA TP AR i, {545 B R3S B30 (credit] xstr
Seredit2xstr ) (A E1H 25053 5 —0.665F1-0.28218 /N 1—0.460F1-0.077 , /544 5%, BEHIE 1%
JEEA B R 5 SR 5338 4 5% 7 A w1 R S L 5 ()N ANES (6) B B 25 SRR, JE hr Kk
XAV 55575 29 9 RE R 23 B E 1% A5 % B /K F T 4 3 8 1E 2 B R385 15 B0 JE 0] (4 52 B30
(creditl xtlevSjcredit2xtlev ) YITE1 %R KR B35 R, oAb, ZTEIN A TP 28 s e, 4l A% i
HE S50 R WA B I (credit] xstr5 credit2xstr ) 5 [0 )7 Z2 5070 5 A —0.66 5 F1—-0.28218, /N K
—0.316F1-0.060 , {738 .3 , 156 B A5 OF J&1 300 ) 3 A FH: 30 o0 a2 B R B S BRI o 255 1 ik
H6A5 PAGHIE .
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®6 BRETHRABMETER

Variables (1) (2) (3) (4) (5) (6)
default default default default default default
str 0.017" 0.205™ 0.007™ 0.215™ 0.041™ 0.208™
(0.15) (3.66) (0.06) (3.85) (0.38) (3.80)
credit] —-0.848 -0.446" -11.017"
(-0.27) (-3.53) (-0.55)
creditl Xstr —0.588""" —0.460" -0.316"
(-0.75) (-0.74) (-0.96)
credit2 -0.025 —0.572 -0.061"
(-1.61) (-1.04) (-0.88)
credit2xstr -0.075™ -0.077" -0.060""
(—2.48) (—2.53) (—2.68)
inv —-0.047" —0.274"
(=3.72) (-1.38)
creditl xXiny -0.518"
(-0.57)
credit2Xiny -0.511"
(-1.82)
lev 0.721™ 0.454"
(1.67) (0.94)
creditl xlev —0.350"
(-2.56)
credit2xlev -0.590""
(-0.80)
tlev 0.168™ 0.8017
(2.26) (1.91)
creditl xtlev —0.764™"
(-1.32)
credit2xtlev -0.062""
(-0.26)
N 28180 28180 28180 28180 28180 28180
chi® 310.587 320.270 305.143 324.827 297.456 305.356
adj.R? 0.104 0.108 0.115 0.117 0.111 0.112

. g

(— ) AR5 : Heckman P By Bz [7]14

R T e n] BEAFAE B N A [A] T, AR SCR FHHeckman 95 [ B EE HERRFEAS e 7 0 22 . 2 —
BB, DAAEAS AT [k M e B 1% S 80 SR M e B 1) ME DL 1 (sr_dum W MBS Al R A Tt
AT logitnl 1 AR R F R4 BE | R4 7 ol oAt b v 2 ) GRS B 384 (ser_a) FNRIAEJE [ [R]
i XAt T2 R W S B (A SAEL Cser_b ) IR Ay (55 W Y 5 g 400780 o 1) HE o 1k 2 R AR
o —OR UL, [FAT ML B R DX 20 W) A R IR R B B A (BRI A Tl oAt T 23 ]
FIA) G M A R P AN 2 R AR 2 W] A 8 53 20 7 A B ) 5 o B, FEASE AN (1) I 6l A
TWOARIR T HE 38 (IMR) BB i AT IR R

[mHE5E SRR TR, HEBRPE L R A st afllstr bIITE1 %7K B 3%, Ui B[Rl 4 | [F)
A7l S [R1AF B[R] DX A T2 w0 4 o YR R 34 S X AR Al ) R et 5 AR B ™ A 5 i)
FF A HEBRME 2 oA 1 e B A5 A o TRI Y, ser M VIF WY /NTF10 , AN AE 22 B L2 ) i, 158 B
AT A VEFAR A B TR T TR SRR I 22 ), B Csor ) B 11 UE R EATH AR AE 5 %o 11

b e R S R B R AR
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KA F 2 N IE L DL gh R B A SR it x7 WEMKLE: Heckman T i B2 [E] )3

e BT R R e (D Q)
()Rt A it - ol £ 45 T 24 1 Al str_dum default

ok " ©10)
s AT R A RS MR 0.073"

45 20 05 55 1 24 il R AR (0.54)

S EIR6FIB AN, AR LA T (ya0)

RT3 Ry S S o ol S S ol A 2 B 0.138""

UhTFA3 55 1B 0 4 K IR A T I (587)

SO AN ARV 2B s bk VPR

IATRATRIRFSEIEE , A FA T RS og 2 0.119 0.120

BT I SRR S22 L Il 7 VIFS

FafibbER gl FAT15R i Bharath 45 (2008) S —

et A TR ALk B AOR A A M 51 5555 2
WU iR AR B AT

n (") + (w—03/2)T
DD, = T (6)
Hor, VARG B, Do A5 B KT 8, 1o Al B3 7 (B A S BRI 2, o S Al
T E AR A B, TR B HAUY BIBR . DD ME IR IE 5040 BB, 155535 29 KB
FEK ARSI DD AZAREAL (1) (3) (4) (5) i defaultHEATIRNA , [BIA L5 55 /i SCH 4518 A —
B, 2D EIE T Z51R T SR BRI R R S B B A DA A5 2R, i s T A

~y BREEEBR

(—)WFsEshie

R DA il — 2R 70 R SR S i M 2 R 2 0 5l S ) T 2 LR 3R A B U
Al F ) SRR YR, R R AR DR BT B RO ARBURE T AR Al R BRSSO
Xof M EHT R SO AN BEFE B , 7R RER b, BR8 23MT I S UEAG 0 S M SR RS Al A5 55
AR ALER 38 B — AR B R RO | PR B R LR P S AR
R Y 2O o IR FE S B = (1) M TR R Al 8 i 50553 240 1) TR TN (2) s P e e 7 1
SEMABLGRCR B TTI R AR 5155 75 24 WU , IR 2l ot T 1) 52 00 5 7 il P 0 i CR BRI A3 )
R RA A 55 1 29 KUK o (3 )i Ml s BRIEIE , X5 DY B4R A B AN RE e 7 B S 4 (A
B (2 ) 17 O AR 2R i g i £ 553 2 ) T REAE , b il aod 97 [ s 5 B AR S i 551
2927 [ Y O 2% V) F32 8] 35 A OHE A o1 9535 20 B SN, Tt 670 ) S e 7 e R P B 3 R BRI
) 5558 95 55 28 22 1] 14 5 28 [R5 ] 19 WS S X £ 9535 24 P9 2 ) o AR S I 53 ol s 4
PR SR BRI BEFEAR , S Al S F S ST e R A 1 PR S48 s A7 B T PR
TRAGXT Al 5 55 249 52 ) DR 28 % A E A AL 8 B AT, iy B PP e P . 74
55 i 2 MU P BESC A 5 D BT TR BRECR A DA TR, S 2 < XL
i SR

(ZOEBURR

S, Al A B A R O AN S b | SR B KU B A, P R S
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(SRR R e
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A 55 55 2 RS o A K T sl AR TE 2 B2 IR B AR 55 i 29 A2 M IR 225 20— AN fe
Aot g5 i 208 rh R R SR MATT LA AT AIRA —E KR, A SRR MATT BT AT
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Corporate Strategic Aggressiveness,
Credit Cycle and Debt Default

Guo Jing"?, Zhang Xinmin'
(1. Business School, University of International Business and Economics, Beijing 100029, China;
2. School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China )

Summary: In recent years, corporate debt default events occur frequently and accelerate in China.
The debt default entities have gradually spread to state-owned enterprises, urban investment platforms,
and listed companies. Constrained by the indirect mode of financing, commercial banks’ non-performing
loan ratio is rising and their risk exposure is expanding in China. The continuous outbreak of debt
default events and the continuous rise of bank non-performing loan ratios reflect the persistence of debt
default in a period of time in China, which accumulating systemic risks in the financial sector through
chain reactions, and even triggering financial crisis. Therefore, corporate debt default has become one of
the major risks faced by China currently. It can not only help companies prevent and control debt default
risks, but also help the financial sector better control macro financial risks to explore the main
influencing factors of corporate debt default.

The existing literature mainly studies the influencing factors of corporate debt default from the
perspective of strategic differences. This paper combines with the reality of Chinese enterprises, re-
examines the strategy from the perspective of three-dimensional balance of growth, profitability and
risk, and explores the influence mechanism of enterprise strategic aggressiveness on debt default. By
constructing a moderated mediating effect model, this paper puts credit cycle, which is an important
factor affecting the external financing environment of enterprises, into the research framework, and
further explores the moderating effect of credit cycle on the above two relationships. The results show
that: Strategic aggressiveness is the main inducement of debt default; strategic aggressiveness can
increase corporate default risks by negatively affecting investment efficiency, and also by positively
affecting asset financial debt ratio(short-term loans for long-term investment ); credit tightening(easing)
boosts(eases )the possibility of debt default for strategic aggressive enterprises, which will also
indirectly adjust the impact of strategic aggressiveness on debt default by negatively affecting the
relationship between investment efficiency and debt default, and also by negatively affecting the
relationship between asset financial debt ratio(short-term loan for long-term investment )and debt
default.

On the basis of redefining the concept of strategic aggressiveness, this paper constructs the
measurement index to provide theoretical support for the follow-up empirical research of strategic

aggressiveness. It is helpful for managers to deepen the theoretical understanding to the influencing
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factors of corporate debt default and the mechanism of strategic aggressiveness, fully consider the
supporting ability of their own funds to the implementation of the strategy when formulating corporate
strategy, and avoid adopting radical financing strategies that rely excessively on financial liabilities or
even short-term loans for long-term investments. It is also useful to provide theoretical support for the
financial sector to understand the effect of credit policy implementation and better control macro
financial risks. In response to the structural high-leverage problem faced by China at the present stage,
avoiding the excessive deleveraging policy, the government should adopt the policy of deleveraging step
by step, so as to help enterprises pass the top area of credit cycle smoothly.
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