% 48% F 104 W A5 Vol. 48 No. 10
2022 4 10 A Journal of Finance and Economics Oct. 2022

ERHE IESERE AN EEEE
—— 5T EALM IR

LRSS

(1. SR H T K% BBe, LI 200237; 2. L30T K% DRV 5 E % B, LI 200030)

 EREAEANERRARZLEFEFINELRE, Mo LA FEGTLAEKRIE TR
WZFRANOVER ., R RABL L LT REMGT A B TR —F BT RELRE
BHmBHEHA TR POERART B OERANF, LFA A XE XA RE B A%L
LT REMGF ARG A R LI, EE 2017 FFF 2 E T8 AL
W B agi A R At a4 B F T B, #4557 2008 F Ak B &4 Mtk e AL AT ag K AAAS 3t
—F R AN A ALK E AT R THRBETRARELEHBELGEIRT EEB oA E R R
MBIk, AT B A A LA AF R Fo 5 R0 AR A L IF, LF B w T A5 A A2 a4 b 3 AR 25 4 0d
TR vk, BRI T B b A AT L M T ACH BT AR, AR A IR TR S RS T — &
ENE

KEEIR: fE AL FASZMH,;, T4 BA L L

FESEKS:F832.5 XEARIREE:A  XEHS:1001-9952(2022) 10-0138-15

DOI: 10.16538/j.cnki.jfe.20220714.401

—
—.5 =

15 H AL 25 14 A8 Ak J2 7 W 28 5 8 3l i 1 22 )5 (A (Kliyotaki Fil Moore, 1997) . 415 7E X — 3o 72
o A5 AL S 55 R T Al A O AR G5 A, D T AT 25 A 72 Ak 4 3 ek A AR B AR DA T K B
S0 25 55 B9% )1 (Bernanke %5, 1996) . R, 78 O % 2205 F AL 26 XoF £l W% A 235 4 (14 5 i 45 B
FARATIE— A FRAFAT T 2R 75 4 fl B 82 5 W 22 55 345 s 10 ot R v A T DA B S )5 A ML o

SR, BUA SCHRIF AR AR X — [ 1 45 AR A 2. BARZZ A RS A b &l B & 5
A AL 25 AR X6t R i ot v /0 £l B9 Rl 5% i 0 R0 I (E 5 A X 67 5 s R 25 3 o o A1) A
ot KN B R AT 36 04 A8 Ak T ) 3204 WA f %) 0000 o A3 g — T T, R 04 2 ) e Sk R e B AR
HES5 1 58 4 5, I T 98 5 SR A AR A Ml A 0 A 25 4, DRI TG [ AR TG 3 [0 280 5 — ) it
(Baker, 2009) . SV 3T 4F 4 25 A FLIF B 56 1 A6 28 00 DR 22 9 5% i, (ELATS K BH A 475 FE (G 48 %o W AR 25 4
19 HAA 5 i 77 1] ( Leary, 2009; Lemmon F1 Roberts, 2010; Alfaro 2§, 2021)

MIB 7, A 5 AR 45 78 Ak — D T 2 30 3k 52 el i b 670 £33 %) il 98 T 5 X AT A 23R 7
A TE ) 8 s I 55—y T, JHC A 2 30 a5 AN 25 St A RV BRI X AR 85 4 7 A S T Y

Y fs B#A : 2022-04-01

ESWME : H5At a2 34 5 K H (21ZDA047)

TEHEB N W BL(1992—), B, LHOEIN A, SR T B 2 BE YRV
R ICH(1975—) GEIRVER ), 5B, WL IR N N, 3 503 K24 28 A 0 5 5 48 B4 e 3092, W26 30

* 138 -


https://doi.org/10.16538/j.cnki.jfe.20220714.401
https://doi.org/10.16538/j.cnki.jfe.20220714.401
https://doi.org/10.16538/j.cnki.jfe.20220714.401
https://doi.org/10.16538/j.cnki.jfe.20220714.401

A R ERHRGIPET SREAEHNR IR

S o AN, A5 PR 25 AR T R R S0 M P L B 2 D, 3 e 8 B AN T i B Al 7 R
o A5 AL 5 3 3 1Y KRR R %, R, IE 40 Lemmon F1 Roberts(2010) Ff 5, 7EAS 7] i 8] FLAS [7] b
DX, A5 FHAE 28 X6F £ M AT AT 56 1) 52 i AR T RE A7 78 BH S5 1) S5 o ik o I A 7B 3R I, £ b 45 & TE RS )
Al B B AR 2K 2 % AN [ A ol P 5 T 2 5 R ] 2 30 T 2 A AR [m] 24 1 ) A

JRUEFE B B R R BB, (0N SZIE B9 A B SR, LI L 45 o W A 48 40 1 5% i
BB RIBEER PR 5 R AR 25 0 28 A A A R R T BOR 9 A8 3, T B0 A il W R P A 1
U BT AL A 25 55 AR Al A il O SR o G, Al B AR 46 4 1) 8 AR AR T e R 1 AL 45 AR fk RN
A Ml il e 5 SR A A R P B4 5 S, DR TTE DA A5 FH AR 45 4 5% i 2R A T B R S Al . 3R
M) ZFLAF BORME SR AL T —ME A AN E vhili o X —BUR R SR 4E R ARG Al Al £ 55
KPR GE E TR B R T B 6GE . TER SR E ALY vh T, FRETE 2008 AR R ) 1T —HE T
SV R, G R B Rt AR TR G H 5 R, 4 Rl B R T 4R B 2 b G
BB T HB 5y ) AR A 08 B I 23R X A A Al 3 (A5 AT Al AT S TT LR A G
A FEA Al BT 3 R0 (b T MESE, 20165 BB FN S SCHEE, 2019) 1 7E S FA B TR 8 20 1R
HE R EE X P A5 DR A I 5, X S Al I B R TR 1 AR AT HEA T VR B il 9E (Chen 48, 2020), 11 K
TERCBT G BOFAE Al I 46 3 5 AR AT AR IR AME DR TC 45 138 n (Allen 45, 2019) o 75 NIE 56,
55 ¥ A 58 A F T B AR 0T, 4 Rl 1) %) 2 7 IR R A Al i 7 5K o s (6 A5 5 PR AT T I B
PO IE R A AIE I T A AR T AT AT 238 A5t 55 KU, T FLREAIR T 4 Al g R0 B T B A
(Chen 4§,2018), JJitt, Wi I 1R 2 T — R GG W 15t LT X AS W7 B2 Bk 19 5% R A7, 3k S8 18
R G R BATATEOR

FRLATFBOR Z i LAAT DR 45 25 i oAz oy, T2 M5 TR R . 8 5, AT EL
T B BN I SR TR T LR AEAE 1 4 il W A B R RS TR AT, AR BT Al il 9 7 SR AT 1Y
30 A R 4, PRI 3 — IO S R 6 15 P AL 25 WA 4 A 32 B b 57 1 Aol i il B T oK o LU, IR ™
& B 4 il W A8 T 350 T R M2 3 HURIGE 25 T 3 il B A0SR T g s B, H AT AR AT A )
A VA A D) 3 7 o) 2 ol A Ml Rl 9 RO R B A AR Ak o XA A R IR R B TE T
b2 e o A Al Rl T SR A R 4

A SCHFH 2012 452 2018 47 3R [ F i 28 A 00 2= BRSO, 558 T 05 FH AL 25 U4 X AS (] BT A 1l
AV ATAF R S FPE R . AT S Z58 I T« &0, 15 A4S il s 5 30T 3R B AT R R 1)
3 TR A AT AT SR A AR R R, 5 TR DOR [ A S5 A AT AT i g 2Bk
B, EA5 AL 25 ohis R B A 5 A A A B0 (4 o 22 S /N, A RTAT SR 0 S o M AR Ak R R R
TR A oAk o AE E Al A Fl e AR RN Rl g 24 o 2, ORI RE 7 D0 ST B, X 3R
T AR B A A 2 38 AR B B AT AT R e s LTt 53— T, A Al i il O R AR 5 R
RE T #R A A A= W Wb Ak, 3 (A5 AT AT 8 B 70 3 9 T R I T o e T A 6 ) 45 2R ) a3
HH, 2577 BRI AR A L 20 W RN R FEA T ] Y e B8 S B T 7 e Ak FA T ol Y Al AT
B R, B TS R i B AT M P A LA A AT AT 32 B S5 R VT e o 1T RSl ¢ ) 78 B[] AR I 1
it A R BT A T il AT AT 2R A S A MR A

A SCH DTHR F2 A WA TSR, AR SO AR GE A 1 f B RN ST T AR A A EE R N 0 T A
B2 whi X 28 35 15 3 (10 5 M B2 (Huber, 2018), 3 FL 2N &1 4 Fl 19 £ B2 40 & 7 BE25 0 X 6
il 9 A 245 F 5% 0 B9 AH % SCHR (Leary, 2009; Lemmon H1 Roberts, 2010; % i Al F1 95 75 5, 2010) .
BEAb, B F R AFTAFBOR AR BT b % 5 TR AT I MR A, PR AR SCH AR 38 T 5 FHR AT 19 AH 6 Sk
(Allen %%, 2019; Chen 4§, 2020) . H:¥K, 2008 4 LUK 11 [ 75 1l 285 #4 P AT AT #4 B A L AT AT BUR
St J R AR BT SR, I B A Al A5 A PR R ATAT By R R SRR DA SCHRER Xk — B

+ 139 -



MPZRI 2002 FE 108

ZAEFT T FHCZE, ARSON BT B AT T IR R BT, 558 1 I 4Rk R A Ak 250 1 2%
FLAFBOBRFAE, “F 5 1 31 Al S5 F P 5 55 1) 4 AR SCBIE 5 (b T HE 4%, 20165 11548, 2018)

AR SCASH T AT « 28 0oy B T 3 Ak R ATAT R BERR, 0 A T AL B A A
My AR FE A Al B S B R 0 O A TR R ST AR s B R g T REAOR IR B R E
AR S AR PR GE T s S5 DU o I 25 Y 1 SRR A 45 R 4 T R SCE A IE SRR .

—VBUREIm SRR

(— ) FR [ L ATAF B 1) [l it
2008 4F- LK, 3R B JE 4 fl 4l 19 53 55 K Tl (2R3 45, 2015) o SR T R AS T 1 A £
25 UK, 2015 4F 12 (9 i g 28 5% TAE S B0 UK ZSATAT” 210 A 4k 465 000 25 44 1 T30 1 T K E A
Z—. 2016 4F 8 A, H E N RBATHE T 14 Kbk B HE 5 T AR T T i AR . 2016 4F 11 A, %
A7 4k S AE BT T T S T WSO R B8 T, D38 2o rh 03 4 O3 058 0 (MLF) 45 vp K 01 0% T i 80ilc s — 20 1
IARAT B B T R, B v L BRAT PO R G BB AR X Se 280 E SR T R T T g,
T L 80— 2% 32 By 1 1) ot 40 BRI B A 4 T AR AT ] AR i R KO, T ] T e NR AT
K ARG I 6 T T 37 1) B ¢ 9% A 2R AT 9% 4 2 B RS T INAT AT o
Bt T ik R AT T 3 7 R R = ml W ) 232 14 22 4k, o DRO07 3R7R 7 KIAEK
254 RIS S5 0 1] R AU 2, ROOT W 3R 7R 7 AR AT 18] i A 1L o 41 1] g 9 TSR %8, D]
R LLE T, B 2016 4F 8 H 14 K [ 1Y 5 J5 , DROO7 Fll ROO7 () T AT IFth i e, HAL &
JEERE N 1 4T B Al 9% AR ROOT T f B 8 b = T O 45 B L AR 17 19 DRO07. 5 0L [A] A, AR
Wind W50 , S 4 R ATLRA AT AT /K 7 B AR AT 1) 5T 40 = [0l 0 58 5 AL 7 2016 4F- 8 H i85 59.77 T1
AC BB B v i J5 AR T B ok e =R S, AT AT IBUR A9 55 — B B R 4 il AT AT, HLAR & T A
B 571 45 B 14 il 9% B AR o
10T
;{%

3

8 H

()

DRO007(%)

R007(%)

2010/12 2011/12 2012/12 2013/12 2014/12 201512 2016/12 201712 2018/12
R
1 RiTEI™ES 7 REHRKXEBFEH T
AR T BOR B 10 i 46 T+ 1 4 Rl UAA 78 £ fot i ) 300 BR AN AR, {ELIX — By B 23 AL AR BOR
I oA 42 R T 4 AL A 1) S A BE AT 05 T A IR 2E R I i oA X SR Aol > A= J K b i o A
2017 4F R FEIF 4R, FISE5 F4RAT R IR A R 1Y — R 90 1 A8 BOR 9 35 4 1 65 B RALHTEOR
TRURIEA T 5 B B, BSER T4

O FFAE P ISR 10 3, SEAR AR AR 0 LTI T 2017 4 P, IFE 3 R 5 SRR = =

7 KPR B i) P LI 51 G545\ MPA 5 iR LRI 50 580 M5 Ao 2017 48— P . 5=, TREEY M2 W03EE 2017 4~ B

BERE 10%, J1 2 2 AR PIBT . 3800, 350 BV RAVEBLE 2017 4F TR IEIAH1-2699.54 12, B F R BOA 173 ¥ v MAVE I S G Lt
- 140 -



A R ERHRGIPET SREAEHNR IR

TERRAT Y B8 7 i, JRUAR M S0 7F 2017 4F “F R AT T — RIS, Rsh T U =R =&
A DU A0 R AL g 0 9 = =007 KA A, X IR 2B S AR M S5 i == B
K ZHME SR S5 I HEAT 1 4 500A B0, B KA ) T 4 b AL AL 7E TR Ml A BRIVl 55 oh T2 A7 A I M
B IR) L, DB 7™ g )43 1o BIR A 9 < b fok P 45 D B R M 2 R T R M AR AT R A A T
2017 4F U2, LR ME 2 B X = =7 R A P A B (R BURI LR AR T L B AL O &
14— ZR 9 M o 30 S W SRORA T AN T A 5 1 A L R S i 5 5 T A
W ORI e 4 17 M S B AR G A BRIV 55, TP 203 1 R ML AR A7 ST G il W A8 R AT 3R
M IR A2 1) JoT A 3R 0H

TR AR AT B9 00t , <5 Rl s A7 A ik 2 B BUAE Rl 55, R R A7 g F 2K i T
G A7 B JFE AT A GG 0 BT FBEE, A Z 2] MPA Z A2, P, %47
5 2017 4F ZZ= B2 9 (08 T BUR AT e ) vh 2 BB R A7 B9 A MPA R 5 5 FE A B, A
171 388 2o 245 3R A it A D 14 7 B 7 R AR AT o 5 IR A R .

RATE =0 ) = =0+ K& U)W Tﬁf 3
T RAME IR A B, AR K s A1 b 72
% 69

A TFRFNAE G AR 5 BRI, X [
oMb 55 114 BIR ] 1282 PR A DEAR X A 1 kR 66
MR THRAT RN IR IR AERE ST, 45 7 63

2014/12 2015/12 2016/12 2017/12 2018/12

M BR AT TC v R BT AT B A0 B8 [ B3R A B ]
FEX PN I3 1 9 3 R SR, A 2017 4F 5 B2 HRE®IRITHESE

FETF 4, H6 A 4 R 2 0 45 AL 45 TR AR IS0 5, 25 AT 199 52 i F 4 328 8 £ 32 3 SRl . #2017 41
4 H, 3 M2 [R] EL T S R BRI 10%, FE7E RS KRR A O R K. S — L AR
B3 TF 4 97 22 b MOBAR AT 9 2R A5 B8, RO ARTT A7 5 LUK 2017 4F — 2 BT f il il b7, anfEl 2
Fim o

TEC TR M BE T MR, REIES R4 5 GDP Y HETE 2016 435 3
160.5 1) 1= s J5 FF 4 R B, 7E 2017 AR AR F# 2 158.1, 78 2018 AR M if— 25 T % 2] 151.6, 5
T AT AT 28 e o Fa 3 10 E A o HOUE S AT AT B3R Ay ok 2, FRATT AT DU R B Al 38 1T A AT AT 32
B3 a3 I A AR A B A PR AE RSB . F T O G BT T 2B e, R
W 3 g A R B T AR S AR Al AT Y X T8 B A A T 3 A R B AR
T, 32 DA 55 il 381) ST A 1) 4% 3 B A8 A (B A5 S AT B3R A 5% I ZE AR R R E 1 BRI T J AR R M
(AL FTRRAE, 35X A [) B A il ol AR FT A 6 7= A 1 S s v 1 B i

O WM 2T 2017 45 3 A 29 HRATGREE MK 46 5300, HIE 4 H 6 B 7 B 45 RATRINKR 53 53O ECREEINK 55300,

@ 2017 4 11 H, AR 2 G OT RITE S 20l 45 18 an Y L S (TR0 4 f LA B 7 45 B 25 (48 S L)Y R B4 i),
2018 4F 1 F1JRHLE 2 R AT R BT BHESE B AN

@ MPA 3 ENE SRS A A AT (5, S5 G0 AR 1T DL 247 A LA 2014 48 BRI 2 AT 127 530 L 4 R
SR 137 IR 2 2, FE AR IE A SRR S 6 RO o NI 040 T LIS 17 L7 0 5 B T
FUT R G, JE A T BRI (5 T 136 77 Chen %%, 2018).

@ 5N RAATEE 2017 46 = FE S TBCHR BT 45 )b 27 10 2018 46— IV (2, 1667 BB 5000 276U 1 BT 4 17
B —4E LAY RNEAE BN MPA RN £ il &5 LeFa bR, FR7E 2017 4 12 H 4R 23 A0 1 CRa I AR AT 0 3 e XU 38 B ik AEAT AE SR = LARRD YR
IR LA 158 A SR 51 %

®) oA R BT B T ECH TR A5 ) 8 HOA TR %, R U 2017 45 =B E Rk v R S5 2017 45— AEhR), 33
0y 57,2 52N T {55 R BT e B B T 3 o i 7R 1 54

. 141 -



MPZRI 2002 FE 108

(AR FAEZA X A lb AT AT 3R 1) S5 i P 52 )

MBS EF, 15 HIEE 45 04 22 A0 AT LS o il 6 240 o R0 il 9 A T 2 522 o i ol ) 8 AR 285
H8) o i 5% 249 B2 [ 5 il B G RR £, v 52 e Bk T B W AR T B AR L PR AR G X
Je P g —J5 T, Rl S 29 SR AR AR M A B8 T A5 1, S ECA BT A T . S5 — 5, {5 b4
W 45 s 2> T BCHE 20 v B O TE A T X DA AS R 9% LK GE NPV ST H A B0 3 5, DA T e e e A1
Aol (9 8 AR i SR A 2R B T Ak T A A R T Bt R AR e, D51 55 B RE T R B2
S EICHE MR JBE PRI A R AR, A AT AT R A BT o R, MR AR BEAS 1 301 B AR AR L
O, W55 Fil B8 AE 1 10 T B AN 2 I 38 B A AR SRR, IR 97 5 2 B A0 3 ot 1 I, Bl
b FFTAT R B Z T R

P 5 AR % T ) = 3 A 2 i W L R AR 0 PR A £ AR 45 WA 2 e AR < Rl R 3R
B Iy, MO B A BESR Y [l i %, 30 Ak 10 Al W 55 9 89 T R AR Al 4 ) 57 A B A
Wt , Fre 2 B DA il SRR A A 4 SR AR B i A R AT

JRURE T 114 4 Tl Ak R A R AR AT SR AN AR RS, (F A il A0l A ol AR B A
AR A2 T 3 A 2 S A LA P R AR AT S AN BT A F B R 1 A AR B AN TR At
15 A 25 Wi 2 2 68 A ] B A i i Ml B9 98 A 95 4 7 A e TP 9 52

WA Al 4 £ B2, T Rl 98 20 R0 T 614 22 i LA 36 g b BRAT O 2 SR BT, AR AN 2R
TR LI, T S T R A R AR AT R AR BYA B m BRI Sl g A T i A
T4 PR 450 fok A I A Aol SR A1 Rl 9 1 B B i i TR AR A . O ke, A PR A3t 2 g i s Rl 1
FEl A il 8 e s A A9 2 Sl B IR, 5 B A B o0 ) S T I, (ELARO AR o it Y 24 SR IR
ity [ A ) R FIAS 5 o o5 — T T, DA 58 AR 1) A BE SRR, Ml R AT X LK il B A 1 88 i
e 2 Tl i, DAL LA Al 2 R RS 4 i 52 3] 94 o i ARG 28/

AR AT Aol B9 195 BN 58 AN ) o AR BT 29 SRR F BE SRR, Al [ A SR R L AR AT B9 22 Sh Rl 5%
FHAIEN T i e M, R P AR SR LAL s 22 DR e 98 R Al #4722 P9 A DR S
4 RN R BT ARG Allen 55 (2019) A9 SETT, 2004—2013 4F 3 [5 JE 48 A1 A B Z2 48 DE 3K - 2
AR B Rl BT IRAS 835 13.9%, ek % Rk i ) 3 A A, T SR A7 5080 7 [ S0 i ofi ) o 1 3
100% DL _E Y BF A7 5 BT 3080 LT R 5%, 1X S B, i S [ s 19 52 7 Bl 98 A I B R N
5V F 2K, 32 B A fE ERC A o NI, BEE A AME B4 B, X 4852 BIE R IE 45 1Y
AR A Al AR E S BUAR AT F 1 5™ [l 1) 3 P, il 9% 24 9 ) 0K 2 W) b 2 %, O 30 o - i O
£ DT 2R FITBE 8 f9 AN T P S B2 5 BRI 5 R 3. 00 8, DR 8 A 4 1 BE R, 1R T B R
B/ HL R = BOR 4 B PR R A, DRI [ A ol A il B e P AR AR B = 5 e RLA #E AT B
WM RIRETT o A RHLA i T LR MK 000 B AR 1 B2 55 R Ik 4 AR TR Aol , DA S e 3
W 55 2 G A B A Al 19 22 A1 B8 4 FIA 5 BB 2R i bl o AN AN IET 3 Fron] LU Y B
2017 4F Z = SR L ATAF I T 4, SR A ll 1y il 58 F0AS T e 5 38, JH v AR TR il i 98
AS B b T BE ST AT ol 2 SRR

© E X PRI AT LAY R, R SR a . . UG, Yot LT, By S reys Yo mlid 2877 BE A7 il ¥E (Chen 4%,
2018), 55 & 3 75 BURF R F B A Aol 30 4T 10 B8 1 455 45 Fi ¥ ( Chen 25, 20200 0 #1350 i 75 SRAE A 5K 11 T 76 HUAE 5 i ) R JR AR X
N, B A B R, S5 ISk B TR 5 B SR R R R A TR R

@ {UXAE 2018 4 L4F, RIE 65 Mi7E L &PIA ] T 253.01 1276, FHHEK 47.13%, @1 T 2017 SR8, EELMFHSEP,
64% #h/EALE fy, BRI T 8 0D MEFR FlbES, thels il

* 142 -



A R ERHRGIPET SREAEHNR IR

6.5

6.0

() PFHE

5.5

5.0

4.5

4.0

e FAET A —— BEfmMERE
3.0 L L L L L L L L L L L L L L L L L L L L L L |

g T T N o g o g P TP W q JRe S A g | > ~X
D A T N S S O S S N P S A LRSI S S SIS RS
'LQ '19 ’19 ’19 ’LQ ’19 »Qs q’Q AN AN AR A AN A AD %Q ,}Q ,}Q '19 q}b ’19 fLQ fLQ q’Q

wwwwwww

B A
3 RELEHARMBARKNHENL
PRI, FATTHE H LA fBeii:
B 1: A5 FHBEZS Yo 2 BT st oo Al AT Aol 3 BCHATAR SR B AR T
B 2: A FH A 25 WAC A4 2 5 K 1 M 384 o A TR A i oMb 1) il 9 240 TRORIT Rl 8 AR , 38 2o 3 1> 2
1B FEARAR A Al 4 22 M BB 7 AR A SRR, e 2 S 2k A AT AT R B e gl 7t

= Hizuigit

(—)FEA R

ARSI REASK | TR E BT A A 2012 4R 5 2018 4RI 24, FATHIBR T3k A 4 @Al Ao
TE BRI AB R REA DL R AEREAS S IRDET b T B A AR A, le A5 Bk A 2381 K BT AR Y 53551 4
MEIAE o S0 7 HEBR S 8 52w, FRATTXE B A3 72 S #0480 T 1% 1 99% 1Y Winsorize AL ¥R . A S
A BB [ Wind B 1%

(CORERIBEE 528 E L

1. FATAFBOR DR IR E A P AT AT AR A 45 4 128 1k

Z:7% Leary(2009) BYBIFFE, AR IR 22 734080 25 58 2 LA BUR LR A MV AT AT 32 10 45 #4
M, BOE DR .

Lev,, = a+p,Soe +B,After, +B,After,, XSoe,+0X,, ,+v,+p, +&, QP

Lev AL A A28 &, SRR Al i 7E I ] ¢ BF A AT AT 38, A SR Il 8 17 A 5 6058 7 1 Ll
B3R IR o After 2 25 FLAT BUARE St Y I 8] R 400728 o DA B SCRY SR LBTAT DL H, W4 )2 02 A
2017 4F R = =001 KRG A LR Rl A7 B A T IR A R R LA {5 IR A= RE D . 5
S TR Esf, 2 L2 TR M2 1A Aot 2 T 37 1 il 0 0 ) R R OUE )2 T A1 ol il 8 U AS 114 5 i) 4l
KA X — I o D, FRATRE 2017 4F T FR BEAR D B[] K 00728 A9 30 9319 A5 Soe S AT Al
LA 5, 2 il Ay AT B R A 4 B Aol B B 1, 5 R O 7 3K A X 22 A A R v LA Al B
P HE Soe B F BB S W T EATHF B STt 2 Al 1A A lk A AR FE AT Al 9% 7 6 51 3 Y 22 5, it
[F1] K 40025 5 After 1 ZRELB, S T ZHTAT BUR I3 AR AR A Al %6 7 A i 38 ny 28 4, T — 3 52
I AfterxSoe 1 2508, I Sz e 1 2 FLAT BOR St 2 S5 A Aolk AR A Al AT AT 38 22 5 1y 748
o XRE, FEFE T 15 R 2 ALAT 8 385w K R 25, 38 LI B, Y 28 B0t mT LA i H i 45
FHAE 25 59 728 A XM AT AF 3R B2 MR o T E S WL 8, B A5 L 35 1, FRATT A mT DA 1 i £ T ik 4
) e X A b R AT 36 1 45 4 1 52

* 143 -



MPZRI 2002 FE 108

TERETL (D) B X, FATTHE ) T — RIVACAT R RZ W AR N R, W 1 R o ASGE
1 7 R [P 8 o, A A 4 [T S 20 L v, L HE I8 2 52 DR 3R LA B A i ] 722 A 1) 44 IR 3R 10
Moo 78 A L5 PO A T — 9 A PR R AR B B AR OC IR, R AT % T Flannery #1
Rangan(2006) B BT 5T, i R HI 15 P BO AT AT -4 Dl Js — S ALAT A i T HAR &, R 7R ARl
K6 2 88 T 5% 22 10 17 81 AH 5 2, 8 F Blundell F1 Bond(1998) [ 5 48 GMM J5 ik HEBR T ¥ 78
F14 20 725 1T A B 1%

1 TEHEX

AR | AR AR A i X
Lev | ¥ eR, HE S R
Agrow AN BB Y [ L
Darow | £l S S A0 ] Hot

e Egrow | LA #EGRE RI Lot e
| SE, T R BEE JCHSE AU RIYE PT N R G SAL  R

T 7 R ST P B 4 2 25 15 AR 7 Y A

Cost | AMAOf s BVEHUAS, 6 T Aol iid 45 31 -5 47 B8 055 1 e 1
Afier | FoR A FEATFFECHE ST A i ] R ADAE R, 2L (78201 74F — FRFE K2 JE L, 75 IUHLO
Soe | EAT (Ml MRS Rk, 24 Aol BT S A R R Gl B 7 UERO
Size | AL RARER Y EAARIEC R A AR RN
Tobing | AV EFEF= TSI L5 T 00 (81 AR, S il g K A

RS | Proft | (BRI, FLEBLNTRII 5 S HA R

Fif| A bt Vol Dotk 22 AT B A P AR AR RT 22, IR il R i ) B B
Tan | Al AORREVER= o, 45Tl Y™ 5 R Ve H i
Nds | AR A B, STl A U IR 5 S A g
Cash | BRI Ve 4 5 RAVE (0 LUAEL, #27 All  E ah
CFO | AL a4 i 5 A 10 L (8

2. A ATAT R G5 F AL A i S K 23 B

Aol 57 Aot 8 19728 A BE AT e R B ot 9K 3 O 285 2R, ] BE R A A i K S O 45 2R . ik, 3R
TR AL (2) 25 B A Ml B8 77 7 0ot 2 A ] 28 1 0 0 ) 8 3 728 1k, DT B 6 55 3t 2 72 A ) il £
ORI it 3 T P 500 7 1) o BETEE (2) A9 AR B B L A (s P A5 2 A A 0k o 30 3 X
] i AR [ A = A B o 8 A A ) 2 55, B AT AT LA — 25 AT AT 3 A R 0 722 A 32 2 i 41
NS

Agrow, [Dgrow, [Egrow, = a+f,Soe +B,After, +B:After,xSoe +0X,, ,+v,+p,+&g, (2
3. AV AT AT R A PE AR AL B HL AR o B
(1)l 2 R4 5
B, 2% Fazzari 55 (1988), FATTERLAY (3) 5 4 T il fil 9% 29 R (0 A2 1k
Inv,, = a+B,CFO,._ +B,After, +B:After, xCFO,_, +6X,_, +v,+p, +&, 3)

Inv ARERY(3) 1 AR B, 7R Ak B A S . CFO AR AR 28 1% S Bl G v i i 5 s

O ARV AT AT SRR =AM FE 5 Lev, — Lev, y = B = 2l = Dl im) D Draa(loip)o Do)

Lev,_, ><( D 1)5 [FIEL AT Lev, — Lev,_; = (1 —Lev,,,)x(‘lj—gi - 1)0
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BE7 0 FUAEL, 52 IR After < CFO 1) Z 800 S T 78 LATAF 25, Aol 88 B0) 288 B4 At ) g ik
A AE AL o FRAT I e A ol AR B8 [ U v B AN Sl 35, A A TR ol AR 9 [T U v B, ) 2R
Bow 0 IE . BeAh, FATE A rh il 1 Al B4 BT L2 (Tobing) | 587 WA (Size) FIATFF
(Lev) o FHERI(1) AL, FATHF T A7 42 ] A2 B il Jis — 390, Al 17 2 B2 RS AR 181 5 2000 LA HEBR 2=
JRE PR 22 RIAN i T 11 72 P 1) /A P DR Z00) [ U 45 2R 14 52

(2) Rl % Jli AR i
FRATTR FHABLRY (4) 25 58 R ATHF BUR S LA ke AT Al AR AT 4 b il 5% A i A X 22 4k
Cost,, = a+p,Soe +B,After, +B:After, X Soe,+ X, ,+v,+p,+&, 4)

Forb, BERU R PR S 6 Cost Al Rl 98 A, e AI127% Bliss Fl Gul(2012), 5 1AMk ¥ 10 55 9% ]
546 B A5 I RN o 100 78 1 After xSoe 11 25U B S W T 2 AT AT BUR LAk, 15 F AL 45 )
PRI 2R 14 it S B0 A A Ml AT TR A Al fl B AR i A8 A, AR AR AR R R b, FRATTE
il AL R — B 9 7 BB (Size) FTFF 2K (Lev) BRI IK - (Profit) ML 2 (Tobing) A&
P 5B (Tan) LR s (Cash) o 2R B TR E X ILFE 1,

(=) RS i

22 RN 3 434 T R PRGN AT RIS AN [ B A Al 32 SR A AR

*®2 TEMMEMRIT

A, WL % HE P PrifiEzz I/ME RRME
Lev 53 551 44.068 0.432 21.577 4.699 94.747
Size 53 551 22.229 22.079 1.293 19.117 25.952

Tobing 53 551 2.657 1.999 2.052 0.887 13.335
Vol 53 551 0.013 0.008 0.016 0.001 0.102

Profit 53 551 0.051 0.047 0.058 —0.171 0.280
Tan 53 551 0.218 0.183 0.165 0.002 0.697
Nds 53 551 0.023 0.020 0.016 0.000 0.077

Agrow 53550 0.141 0.088 0.255 —0.382 1.440

Dgrow 53491 0.168 0.110 0.405 —0.898 1.874

Egrow 53 160 0.137 0.062 0.289 —0.496 1.590
Inv 53 551 0.026 0.014 0.034 —0.014 0.198
Cash 53 551 0.165 0.131 0.123 0.013 0.653
CFO 53 551 0.040 0.040 0.076 —0.202 0.274
Cost 46 960 0.011 0.040 0.112 —-0.391 0.131
Soe 53 551 0.394 0.000 0.489 0.000 1.000

After 53 551 0.287 0.000 0.453 0.000 1.000

MR 3 AT LU Y, ZFTAT 2 )5 AR EA Al %™ 7451 3 Lev I BI{E M 38.8% LT3 T 41.0%,
T A A oMl 5% 7= 1 ORI B E M 51.6% T FEE] T 50.2%, 52 30 A 4ol 25 4 v AT AF 1
B, RHFAF I EAT il B 5 i 14 3K Dgrow BRIy 3.4%, HIEBEAR T B A 4k /9 3.8%. 1HAE
L35 3 Egrow L, EAG ) LR BE T 1.3%, 107 31 A 4l 4 B e ) 5 38 6.4%, 33 Ui B £ i 44t
56 T3 AT AT 28 0 S5 001 5 A 3 R VR T L X A £ MG B Y R e 25 o i IR A 2R e
Profit I\ 5.4% TN T 5.1%, E B FIGE ST Profit WM 4.4% b TF5] T 4.9%, 3k FX U T 32
U
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R3 EMMAIEETETSHENTL

JEEA 4l EA Al
After=0 After=1 Diff After=0 After=1 Diff
Lev 38.770 40.961 21917 51.633 50.214 —-1.419™
Size 21.733 22.259 0.526™" 22.669 22.976 0.307""
Tobing 3214 2.585 -0.629™" 2.152 1.907 -0.245™
Vol 0.014 0.014 0.000 0.012 0.012 -0.000
Profit 0.054 0.051 —-0.003™" 0.044 0.049 0.004™"
Tan 0.200 0.179 —0.021"" 0.261 0.244 —-0.017"
Nds 0.022 0.022 —0.000" 0.026 0.025 -0.001""
Agrow 0.183 0.135 —0.048™" 0.125 0.098 -0.028™"
Dgrow 0.224 0.186 -0.038"" 0.123 0.089 —0.034™"
Egrow 0.171 0.107 -0.064™" 0.123 0.110 -0.013"
Inv 0.029 0.026 —0.004™" 0.024 0.021 —0.003™"
Cost 0.003 0.020 0.018™" 0.017 0.014 -0.003"
Cash 0.186 0.145 —0.041"" 0.152 0.150 -0.002
CFO 0.040 0.035 -0.006™" 0.042 0.043 0.001

TR IR AR 1% 5% F110% 5 K

B 4 25 T EA W R B A AT AF R 1 i F 5028 4k, IR 4 7T LLE H, M 2013 4E L)
o, AR FEA Al AT AT 378 52 3 /NS BT, D 2013 4F—ZRBEAY 37.2% BN E] T 2017 4F—F i
) 38.9%, 7E PUAE M IS (B L B TH T 1.7%. M2, B Ak B FTFF R0 5 B TS T B, M
2013 4E—ZEEY 51.7% F) 2017 4E—ZE 1Y 50.5%, 76 PUAE RIS ] LR B T 1.2%. M 2017 4E — 2
JEFFG, B A A AT AT 2209 b 0 B2 B 2 34 00, A 2017 4F—Z= B 1Y 38.9% 3 M F] 1 2018 410
ZEENY 43.8%, HR IR ] T 4.9%. 5350, EUA Al A FLFF R /N R R B, N 2017 4F —Z=2EE 1)
50.5% F| 1 2018 AR 50.3%. i — LGS E 5 KA DL B, M 2017 4F - Z B TF b, [ 4 A FA 4
FLAF 00 22 5T 4R B0 R B, DA 11.6% — EL T RS 6.5%. X — 25 PR UL, After ) B[] 5 45

PR A,
60 - 0.20
; ;
L 0.18
B o5 F x
$ + 0.16 §
P T T L -2T L0014 A
% L o e [ A Bl
< L 012 &
------ s 2
30 — EBEft F0.10
L 0.08 4&
20 L 0.06
0 L 0.04
+ 0.02
0 Lo
N PR DL DDA DD R DD DD DD D DD
OO o o B0 0 I e R S (S E S G O (B (B 0
B N N N S O R N NN
i ]

24 RELHARES AGEROREFTIEK
4., SLIEZER

(—) RFTFFBUR DK 3R AL AL AT R ) 25 4 AR 1k
AL R )T 25 5 L3 4,
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x4 BECWATFEMSEEMETK

(1) (2) (3) (4)
OLS OLS+IV FE FE+IV
AfterxSoe -0.538"" -0.536™" -0.878™" -0.876""
(0.085) (0.085) (0.088) (0.088)
Soe 0.122" 0.112"
(0.053) (0.053)
After 0.394" 0.401"" 0.641°" 0.642"
(0.062) (0.062) (0.078) (0.078)
L.Lev 0.962"" 0.964™" 0.852"" 0.853""
(0.002) (0.002) (0.005) (0.005)
Size 0.199"™ 0.181" 0.168" 0.161°
(0.023) (0.023) (0.095) (0.096)
Tobing -0.033 —0.032 —0.022 —0.022
(0.021) (0.021) (0.031) (0.031)
Vol 2.967 2.689 1.084 1.052
(2.683) (2.687) (3.182) (3.183)
Profit —3.404"" -3.166™" —4.627" —4.570"
(0.567) (0.568) (0.868) (0.857)
Tan -0.450" ~0.465" 0.660 0.644
(0.195) (0.195) (0.540) (0.541)
Nds —4.715" —4.508™ -8.104 -8.092
(2.208) (2.213) (5.162) (5.164)
2 A ] K ] 2yl ] ]
K—PH i PfE 0.000 0.000
N 53551 53551 53551 53551
Adj R—squared 0.950 0.950 0.952 0.954

TE: TR AR FOR 1%, 5% A 10% B E HACE T B35, 3545 WA bRk

& 4 L5y DU B, T 5 R H5 /N TE (OLS) (4 [l VA 45 3L, T W6 40 DU Ay [ 22 360 A 8L ( FE) )
M Z5 5 B Ab, A7 408 Sy 4 1] U5 A 25 51, (48080 W) SR T I 0 30 0 7 B et o A Oy T AR
A RIS ZE R 25 50T LA, 2 75 R T AR R [l U5 25 SR A 3 A R i, X 5 A
SCHRAE — B, U6 X — 52 i H 143 2 11 A DG 2B 1 30 285 10 AR i 15 R P A A [ R AN 2 AR ™
# (Flannery il Rangan, 2006; £ T#E%E, 2016) . “#£ OLS [H1H 1, Soe Fy R E0 i 3 4 IE, iX Ui W 2 41
FRBUR 2 i AT Al AT AT 238 0 2 vm A A Al T JC I8 2 75 2 A IR 11 58 RUUNE, After 1) R
B IE BAE 1% 038 MEKCOF T W2, 3 00 I 22 AR B 09 956 35 4 1 Al A Al 1 98
TR, I3 —J7 1, After xSoe Z B WIHGR LR T HLAE 1% &2 VK F T 2, 3 U B A 25 KT LR
PAK, B A Aol B0 9% 77 6 52 23R AR G I DA Aol H BT 0 5 1 e, 2 TR I A 4 A R AT AT
H e, LA, Kieibergen-Paap R 5 1 PR 0, fE 48 1 A7 7E 55 T2 AR &8 ) I {1, X i P T 2L AR
SR AR SCHER Bk . BUAOR R, 38 4 19 [l A 45 SR U8 I I 25 AT AR BOR St LAk, [ Aol i g
0505 k2T B, 1T A LA Al A AT AT S 00 BH G 1= T, S B A Al 24 2 TR A RRAE

O Bl TR PR B0 ST R 0P BUAR XK R0 R G GMM (191845 5t — S5 R T 44T
@ FER T BN IR R 052 5 [ E R RO Soe th T & 362 PG 4 2%, 5 SCHOI A6t A
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(ORTAT R GG R LA A S A 23 A
S5 TRIRL(2) Y [T 2

x5 hlHE~AGRRIEERMEXNEL

(1) (2) (3) 4) (5) (6)
Agrow Agrow Dgrow Dgrow Egrow Egrow
AfterxSoe 0.020™ 0.028"" 0.004 0.015° 0.049™ 0.052""
(0.006) (0.006) (0.008) (0.008) (0.007) (0.007)
Afier -0.051"" -0.103"™ -0.039™" -0.069"" —0.068™" —0.128™"
(0.004) (0.006) (0.006) (0.008) (0.005) (0.007)
Pl A it il il il
Al [ E K ) il i i il )
B [E E R il il il il il il
N 53500 53500 53498 53498 53498 53498
Adj R—squared 0.166 0.255 0.149 0.199 0.119 0.190

T TR IR 1% 5% 110% VAR T B3, 17545 R bRk

&5 Ao, B (1) F1(2) 51 2y B0 77 14 ok 1) [l U 45 51, 56 (3) 1 (4) 31 S b 67 {5 384 3k 1) [l )
55, 55 (S)H(6) 5 W]y i 5 5 A 25 1 o 1) [ A 25 5 o FLROR B, 76 98 7™ 18 1 5 A% 25 344 3ok [ 1
i, After xSoe 1 R A0 30 1E, (A 7E S (5t 34 3 [0 )T vh , After xSoe 1) Z BUUAS 23 5k 7E 10% 0 1
KT SR 2 o XU B 25 S0 X AN 8] T A A b AT AT 23R 04 S5 0 1 s i) 2 ke T X AN £ i
T AR 7 5t o 1) 285 40 P R2 o ZE 56 (3) B AN 55 (5) 51 v After B9 R 053514 0.039 F11 0.068, S B ih {57
A 285 Ac 4 Xof A Al 70 g 384 39 %) £ T ool S IR T ARG G . AR LR, BOAR A R AR 4R M
X A i ol 70 o 39 R 1 s 5 Al TR A 2 Sl AL, (E G AR i 48 38 A 67 T oo DO B 08 B/ G B
S FRATH T A [R], B8 HIAS 5] Br A al Aill 26 AR AT 2R A Al g £ 1a] FIZSCE b il 22 AR T R e 1
FLXT A Ml A 25 38 FNFTAT 2R 00 S B M s i o o T i — 20 UE W] — W, AT 26 6 Tk 7 h 4
W TR (3) R AL (4) () 45

*o ARFARMEN

(1) (2) (3)
EXES AEEA il Al
AfterxCFO 0.009” 0.015™" —0.000
(0.004) (0.005) (0.006)
After -0.005™ ~0.006™" -0.004™"
(0.000) (0.000) (0.000)
CFO 0.013™ 0.0117 0.018™
(0.003) (0.003) (0.004)
Tobing 0.000 0.000 -0.000
(0.000) (0.000) (0.000)
Size -0.003"" -0.003"" -0.004™"
(0.000) (0.001) (0.001)
LLev -0.000"" ~0.000"" -0.000""
(0.000) (0.000) (0.000)
i Il [ 7 R Pl il il
7 [ 2 BT il i il
N 53551 32430 21121
Adj R—squared 0.465 0.450 0.490

T A R 1% 5% 0% 5 T KT - ., $5 5 P AR bR, (o101 e 2 B0, 2 L= S R
LLevi Ny T 5HSTHRTHE RAGRHIX L, B2 X
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*7 GARERANEL

(1) () (3) (4)
AfterxSoe -0.011"" -0.018™" -0.005™" -0.006""
(0.002) (0.001) (0.001) (0.001)
Soe -0.013™ -0.001""
(0.001) (0.000)
After 0.013™ 0.018™ 0.004™" 0.004™"
(0.001) (0.001) (0.000) (0.000)
LLev 0.002™" 0.002"" 0.000™" 0.000™"
(0.000) (0.000) (0.000) (0.000)
Size -0.008"" -0.001 -0.007"" -0.006""
(0.000) (0.001) (0.000) (0.000)
Tobing -0.004"" -0.001"" -0.000"" -0.001""
(0.000) (0.000) (0.000) (0.000)
Profit 0.012 0.040™" 0.002 0.018™
(0.010) (0.010) (0.004) (0.004)
Tan 0.056™" 0.056™ 0.026™" 0.041""
(0.002) (0.005) (0.001) (0.002)
Cash -0.336™" -0.238"" -0.020"" -0.002
(0.006) (0.008) (0.002) (0.003)
AR [ 5 550 il Esi|
7 B T A R i i ftiil ftiil
N 46 954 46 936 38396 38373
Adj R—squared 0.270 0.618 0.102 0.450

TE: TR IR 1% 5% R 10% i M AKOT T 13, 35 5 Py AR bRk

MF 6 5 —F ] LIFE H, O B i After<CFO W %0H 0.009 BAE 5% W EMEKET &
UL R A, RATHRF RIS Al B8 AR S X6 AT il 5% 1 AR P A T L T, sl A il 9 24 R
A TN . AR ER 7 A5, After 1) R0 IE HAE 1% W3 MK T B30 1E, Uil LA
O 2 LA R FE AT Aol 1) i 5% A BT I 3 B 3G, T After xSoe 1 2R BUNAE 1% & MK
SR S A, XU S AT ERSR S D oke A Al f) il B AR AR X IR A Al R R X
TR IR TR U6 1 5000 2 BZ58, U B AT HF LR E B 4l i il 9% A= AH X A 4ol H 31
TRENREE.

(Z)it—2mitie”

1.3k A Al 85 4 F 4

WAV EE T RATHFBOR F 5 A Al 5 =R B Aol &t i AR AR £, B AR 5 sl 4 5 5%
PR HE Profie, ¥ 6l 748 B (PRI 2% 1 06 i Bt A 22 [E 4 (2013) o A3 Br 45 3R W A 4l AT AT
SRR AR W] RE A7 55 1 T B N8R st R i 4 R, T AR A Al ATAT R ) 2 R
H Tl 29 ) S 80 EE FLR

2. 2377 REBUR A 52 1)

H R TE 2016 4F S0 1 2577 RE SR, R IG FRATT i WL 31 1) LA il AL AT 38 (0 25 4 R g AT
BEANA SR H T 2577 BE B R T ML J2 T AT AT 2R 1 45 44 M bty DR A AR B A 7E A7 M 18] B 430 A 2
S0 N T XX PIEUR , AR REAS S SRy B Ak AT b AR 7 R A AT B A TR, I AE

© TR, 4B A, RS T 0 L
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A FREARPWIEATIRNE o 34725 2 0, 7= RE k00 A AR 7= B8 A T 47 ol P 5 40 A7 76 R TR BT A 1 4ol
FLAF 32 (10 A A5 Ak, 33X 2 25 7 RE BRI LA B 1)

3. JBEASL T 5% 14 B i)

R T HE B BREASCF Rl 5% 110 5 1), AT AR A A 300 ] DA 0 ol 75 R AT 3 AP il B 8 A 4y
FREASL il 0 2H A B AL Rl 0 2L, BT AT TR (1) B [ 03 o 434 45 SR 0 RH , BEASL Rl S A BE i
] A FTAF R B A T R

4. B[R] A R 0 AT R AR 5

FATIGEFEAS TG =4 (20132015 4F) VR B HESEAT T AT SR . 25 REBVEA L 549
A Al A AT AT R AE 2017 4F 20 B 2 1 19 K 22 B0 8] Y IR A7 1 25 25 57, 31 2017 4F %
JE A AT AR 3 A T A ARG R [ 4 25 B, O HLAERE S 19 X 22 50t ) BL AR 4 — a3

5. BT A RIREAR IR

TR E R G R A A BB L Tl A b 8 9% 7= R B o ) 400, 3133 T BB L T
b A H LA B R AT 4 B Tk A b FRA S Tk Al B 9% 7= R Al SRR, o A
P R T, HRIE T M BT A A A R T AT AT B, X U AR SR AT b T E AR
AAE B HA B AR R,

(D) Faf A 56

FATHEAT T A\ T5 H R BG5S . 25— MR E R e TREAS I BE . %R E LT A A
1) 25 4T R 2 A A 200 AR B I, FRATT R[] — s B b T 2 ) A AR R B XA () E AT T
i, RIS H AR BAR o 255 A R e A 50 38 A 5 R AR 25 1 7 SR S M ARG 6 T LA ) HE At
SA TG . VA R PR, B S WU ATAE L R A A 56, A TR AR A HEM A 5. 2B =
A Fa g A6 55 >k FH Blundell 1 Bond(1998) P20 R 48 GMM it i £ RIHZER, K MER 5%k 4 2
FEABLI o B U A e A P A 0 38 o X i b P RS | A 0 AR 2 R A 0 ) A5 43 DE B, I 7E DR FCAE AR v
HEATINUA, 30 3 1m0 U %) 45 SR AT SR ST o 575 T R P ARG 50 = 82 O A ol A M T Py b B R
TR 2N T RVAE A7y J2 1 4 AU I 47 11 9, % B0 AN B A 32 B2 4598 . S N D Ra 4G 5160 A
A Ml 0 2 3 58 ST 7 N i — A5 2 88 T 257 R AR At P Z I R i, e RO R B e 45 AR 1) T
P LR ARG 56 5 18 T A R 3R Al R L A S A R R S, R ATTAR A A b A
B AE A5 TN AT Ml A8 50K B A 43 SR KA ANl PR A TR AR, BB AT TR (1) Y 1, & B
P FAREA i 1S 25 SR 25 ST o 3 /\ A AR A P ARG 560 1) 5 Vi AN AR R (2015) 361 v [ 85090 1Y
WW & B Al ) Rl e 249 5, 45 SR e L R AT I RL S Al 14l B 2 oI S 1 T T A D A
RE BT B TR, XIUE T 2 6 2518 R fdt i .

. ERERT

AT 2012 4F 3] 2018 4F 3K [ 1 i 2% w19 2 5 8l , A 305 58 145 L2 e i 0 Aol BE AR 45
F Y2 o BIFE e B, 45 L 20 B WS i % AN [R) B A5 il ol ™ A 7 S TR PR RO 2 M, 30 T AR A A
M ATAF A€ B L TR AT ol ATAT A B AR T B o B — 20 B9 0 A R B, AT Al AL AR AR B A T
Wee B R U T S0 {5 95 18R B i 22, X U P 45 R B 25 R BOR AT — 2 AL

© HFRIEFTIR, Fafd A0 45 AR FILE SR, O3 ] [ fE % R L.

@ FAREE T, B 1R 5 Afier BETE 2017 4.

@ JXAE MR SR AE T, A S [ A P A7 9 P A A A R DR A 3 2 AR P i DR 2 5 O — i e 25 TR T i 5 DR 2
P A R ZE A 7 SUAR G, AT S 8UENH R EOA — B RS 56 1 LA 2 () A e B 5 T R 6 ke 25 IO 5 R AN F2AE B )7 B A
FKIRBL -
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ARSCFEEA AT RIS 7R o 85, ARz 45 R 1 T L0 ok AE A Al i S, sk A
ot 55 AUBS: 1] A AT A R AT e A o 55 LG [R] I, A 0T Aol 38 1 (S o AT AR 0 70 £ ol i 9 e ) 3
AR, o 20 DA A M 08 11 R < il 8 1 8 A D TR [ B T — O T R HE TR Al 5 T S A
ADEA RN E B 5K Gt 55— 05 R S AR Z 2GR T 5, 18 i ¥ 5 4 Rl LG 2 1)
FRIVEE T 4 il o 73 5 T MG N 45 5 2 10 22 e AR XU i -, Sy 445 4 12 % T IBOSRE 19 St AN A A%
PR HEROULEERS . 55—, RUAE R O 5 TARAT MBS I 1 — 7 B9 LR, (E0 T3 1 BT Y A
FEUBAE R WA BT S AR 8 o WX — A BER, th T 25 FL AT BOR B OO 7% IR 7 T8 X5 140
RN o BATRIBTTER W], 574 AT At B L2 05 B, BRI 7 AT IR 2 A4 Bl 5 ]
RE 200 Al (4 Bl B T A4 0050 55 IXURS: )™ A T 2 SR B AN R 20 o A 1k, L3 A W A5 1 AR A T
NSRS S A ZR G AU IS £ 1) [a] i, o HURE T8 it 5 5 B AT il 8 140 3 20l A Al 42 1 0 3l
PSR, AT IR/ Rl 9% 24 RORIAL 80 XU 7 oFe B 9 452K

FESEH:

UG, S8 S0 Wik IOATAF R BT J) 25 —— E S IATAF I R AL RATFFI]. WP 015E, 2019, (5): 44-57.

(202547, Tkt B AP 50 00 2015: ATAFIR AR5 XU AT B M. Jb At P4t 2oRha i, 2015,

[3IRHIE &, Bkny, SEE. SRS (5 STEIL S RE b A FEBEE MR [I]. &RITSE, 2009, (8): 124—136.

[41behi B, L. STMER (5 STRTIRACE 5 A L S0, IS, 2013, (3): 12-22.

(1T, BETH, FHBK. 7 LECR | G Bl BEURC B Al AR T RATAT R (0], G EoE, 2018, (1): 36-52.

COJRE AR AL, MR . i ll S ] 35 HBC i ¢ e 1) 7 kA EH AR RAE EHRIT R EEIEE[T]. £ 5 (FET), 2015,
(1):241-262.

(71 WL, F3 AR AR BRBOR S 28 R RARGE I [J]. A 225F, 2010, (8): 1742,
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Credit Supply Shock and Capital Structure Heterogeneity
Adjustment: Evidence Based on Deleveraging

Hu Yue', Wu Wenfeng2

(1. School of Business, East China University of Science and Technology, Shanghai 200237, China;
2. Antai College of Economics and Management, Shanghai Jiaotong University, Shanghai 200030, China)

Summary: Credit supply shock is an important source of macroeconomic fluctuations. If credit supply
shock significantly affects firm capital structure, the leverage change will play a role in amplifying or smooth-
ing fluctuations by changing entrepreneurs’ net worth and agency costs. Therefore, examining the impact of
credit supply on capital structure will help to further understand what role leverage will play in the process of
interactions between financial frictions and economic activities, and whether this mechanism will lead to a
structural effect in the context of China.

Intuitively, an exogenous credit supply shock will, on the one hand, have a positive impact on leverage by
firms’ access to financing (liability side) , but on the other hand, also have a negative impact on the capital
structure by firms’ accumulation of profits (equity side). For this reason, we are likely to observe a heterogen-
ous pattern in the impact of credit supply on capital structure at different times and in different regions.

China’s deleveraging policy can be seen as an exogenous shock to credit supply. Using the quarterly data
of China’s listed companies from 2012 to 2018, this paper examines the impact of credit supply on capital
structure empirically by using the credit supply shock resulting from the deleveraging policy. The results show
that the leverage of state-owned firms decreases with the credit supply contraction since 2017Q2, relative to
that of their private counterpart, a striking reversal of previous trend of leverage increase of state-owned firms
since 2008. Further mechanism analysis shows that under the credit supply shock, the difference between
state-owned firms and non-state-owned firms mainly lies in the growth rate of equity rather than that of equity:
On the one hand, the financing costs and financing constraints of non-state-owned firms have risen with a sig-
nificant erosion of profitability, which leads to a larger decline in equity growth (compared to debt growth) and
a passive increase in the leverage of non-state-owned firms; on the other hand, the financing costs and profit-
ability of state-owned firms have not deteriorated significantly, which contributes to a modest reduction of
their leverage induced from a decrease in debt growth. The robustness test shows that although the overcapa-
city policy mainly implemented at the industry level has achieved an overall decrease in the leverage ratio of
firms in overcapacity industries through supply contraction and profit transfer between industries, it cannot ex-
plain the structural reduction of state-owned firms’ leverage within the industry. Seasoned equity
offering (SEO ) cannot explain the structural change in the capital structure of firms with different ownerships.
The conclusions confirm the heterogeneous impact of financial frictions on economic activity, analyze the im-
pact of supply-side factors on capital structure, and supplement the literature on shadow banking.
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