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WIBRREAS S5, A% SCHE— 25 5 Bk H AR BIF 7 T 75 048 B 56 R 6 OB A . i A OB T RE AR 49 59
BT 17060 F1 21701 ASMIAE « R T 2 AR AR i EL TR R T, AR SO TR IR SRR B AT T 1% A
99% 43 L 1A 4F A FE o HCHE SR VR T I, IV 45 4 3% 1) D R () AR OGB4 SR VB T CNRDS B P A
CSMAR 45 i, HA 245 42 R I T CSMAR 24 7

PO, E AR SIELER®

(—) e fEgs R

TR THEBCOKZ LRI R, 51CHD—F3) JER TIRIEY JE I XLT-LEVM % (H
D THEAS B AT IR AR (LEVMD B RN S5 3 51 (O—F1(6) 8 T M4 FE 1) XLT-LEVM
I B2 T A3 B AT AR AT bR (LEVM2) DA 25 o 85 R IR, 2 75 W21 W 4R ) ) 2R CCLD
VA 4% 170 i) B A CCL. Numb) VLK% (8] — W0 454 150 0 2k B CCL_ Times) 1) 250K HE 1% IKF | 5 3%
NIE, 31X 3 BRI i 1) B8 2 R A AT AT SR AR B o AR 5F R S 1, DL 5 SR U 4 e i) #R ( CLD
X LEVM2 FIFE0 A0, Al Ak 0] 16 B AR 85 T 2R 48 10] 10 B AR R AT B 02 B2 w8t 0.03 e A4, 1T -3
B ANV AT T3 HAFR FE D 0.11 2o A5, 3 7 WK A 0 41 10 161 R 22 3 BR 29 27.27%0.03/0. 1D AT T4 90
FE B B84 I, 45 U L2

F£1 KEEEER SR
1 2 3 (4 (5) 6)
LEVM1 LEVM1 LEVM1 LEVM2 LEVM2 LEVM2
CL 0.02177(6.648) 0.02777(8.849)

CL_Numb 0.030(7.15D 0.0377°(9.008)

CL_Times 0.029""(6.809) 0.0377°(8.847)
Size | —0.054"7(=13.704) | -0.054""(-13.609) | —0.054""(~13.698) | —0.041""(~12.268) | 0.0417"(~12.177) | -0.0417"(~12.268)
Lev —0.013(-0.874) | —0.014(-0.979) | —0.013(-0.891) | —0.026"(-2.028) | —0.027"(-2.106) | —0.026"(-2.028)
Roa 0.002€0.132) 0.004(0.198) 0.003(0.140) 0.3787°(22.246) | 0.379™7(22.318) | 0.378°7(22.246)

Growth | 0.01577(5.602) 0.01577(5.637) 0.01577(5.613) 0.0047°(2.154) 0.0047°(2.161) 0.0047°(2.154)
PPE 0.0937(4.702) 0.0937°(4.716) 0.0937°(4.707) 0.060"°(3.510) 0.0617°(3.520) 0.0607"(3.510)
Cash | —0.063""(—4.462) | —0.062""(~4.424) | —0.063""(-4.462) | —0.120""(-9.363) | —0.120™"(-9.319) | —0.120""(~9.363)
Age 0.0227(3.767) 0.0217(3.733) 0.02277(3.758) 0.0217(3.923) 0.02177(3.912) 0.02177(3.923)

© BRI FHIEE H 2013 42 LUS A TFAGH0SL, 10 K0 A b e b th B A YSe 200 41 i 0 B AR B 2015 4ETTFG . D9 T 5 FARAT 7E fR4—

FLL B9 R AR SR B2 BN A5 22 D ARG 36 () B SR Onf T 2015 SR SRR, Z /T ERTPTHIFIREASD, AR SCIRAIIFEA I 2013 29T 46

B, AT 1338 2013 FE AR ECGrowh, ) AR RIAE G5B (NDS, ) I, 77 ZRF 2012 48 1A KR -
@ FHREARIGHE AT 1 BIREA. BLAh, BB ST, *ST. PT AbHHE {9 2 w) /2 5 B 01 (REAS, 25 SO HLBEAT TR B o Ikt
s 42 W R T R SR L
@ HT¥ M XLT-LEVM % CE IO THE A 2 AL MR T5 1 XLT-LEVM 72 (R0 tF 543 2R AT AT 3 00 6 5L
KR, AT KRR REAR, Ao TR & E B AR . B i 420 AL & ZUSI, B8 (Singletons) S4B, IR WMIE &
TR AR IS FORE AR L T Al
@ BIK CL_Numb,, Rl CL_Times,, AL FBUE M AL L0 1 FRECE S06 80RO SR 02 8 3 AR I L+ R i aAs i H LA
TERAAEF AR, A SCAN H A TS5 R A F.
® BRF R, P Ge v 3 A B R fit 43 ey 500 485 SRR LAk ] 1o /2 2R L
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k1 EEDEER SR
(D 2) 3) 4 (5 6)
LEVMI1 LEVMI1 LEVM1 LEVM2 LEVM2 LEVM2
Ind 0.040(1.576) 0.040(1.551) 0.040(1.569) 0.016(0.700) 0.016(0.684) 0.016(0.700)
First —0.007(—0.247) —0.007(—0.234) —0.007(-0.241) 0.003(0.134) 0.004(0.139) 0.003(0.134)
Balance 0.002€0.705) 0.002€0.676) 0.002€0.698) —0.000(—0.134) | —0.001(=0.169) | —0.000(—0.134)
Mhold | —0.0577(=3.355) | —0.056""(=3.279) | —0.0577(=3.340) | —0.0467(-2.964) | —0.044"(-2.896) | —0.046"(—2.964)
Soe 0.007€0.947) 0.007(0.933) 0.007€0.951) 0.001€0.112) 0.001(0.094) 0.001€0.112)
Market 0.002€0.552) 0.0020.542) 0.002€0.556) —0.001(=0.209) | —0.001(=0.221) | —0.001(=0.209)
NDS | —0.8767"(~11.567) | —0.876 "(-11.568) | —0.877 " (~11.573) | —0.32177(=5.099) | —0.322""(=5.110) | —0.3217(-5.099)
ETR 0.003€0.699) 0.003(0.644) 0.003(0.670) —0.001(-0.177) | —0.001(=0.208) | —0.001(—0.177)
Constant | 1.2537"(13.121) | 1.244™°(13.040) | 1252"°(13.115) | 1.001"(12.471) | 0.996"°(12.395) | 1.001""(12.471)
Firm Eitl Etl Eital Etl il gl
Year ] il Etidl il il i
N 17 060 17 060 17 060 21701 21701 21701
Adj R 0.100 0.101 0.100 0.116 0.117 0.116

VT AT AR OR R EAE 1%, 5%AN10% K3 35T B A RBUARERAE SRR THREAT 7 R K. R .

D R Ao 56

1. 2T PSM 1 PSM+DID HIfG 4. BEARBER (D Caih 72 BN, (H2 M)
(147 [0 U= 5 SR AT SR R BB AF 7 22 VA5 B 158 5 i i Il B o hg bk, AR SR A 7] 43 43 DL iR ( PSMD K 2% fi
XA . HART R, AR SO B v BB ) A AR R S 2H ( Treat) , ¥4 8E N FE A IX 8] P9 A A
W 215 15] 0 2R 1 A A 3t B ZH.( Control) , FAR A (LD v 1) BT A7 42 AL AR N A8 &, SR il
A8 1:2 A7 BRI VTS, DCHAC 48 0.005 0 i B oA VT e f By FA) R A LA B AN ks A2 3 [R] S #3 (R RE A J
&Sy A E 2877 F1 8567 AN WLMAE, FH AR COBEATEIA . “E T 45 50 BoR, AL
LD 52 B 2 MRS RY BE 5E i 5% ] T R

LA, A SCR A PSMADID R 7T 5 0 3k — 2 Aar 56 & 75 W 21 ) 160 bRy 15 KL AT 38 A 22 Ta] 1 BRL 2R
KR BARM S, B %6, 7500 IR K4 PSM VT AL 5 B FE AR 19 5L a1, & B i E) 28 5 (Post) s L
U P A B — IR R Il v bR ) 9 R LS R E N 1, BN 0, HETM A 1E Treat xPost 7% & ;
B B UCHC S IREA HEAT 8105 . 25 B3R W, TreatxPost [ R BAE 1% KV LB ENIE.

Uk 4, KA DID B 5% i 3 B 8 2 — & Se 00 41 -5 6t IR 4 78 BOSR R AR i B A A 9] ST 47
B TSR PATEHBBRR, ACRHAEMORE T WK ST, Hr,
Post,, 7 TR BUR R A FFERITT § 4, Post,., e TR BUR K AFFER G i o A CKBUR K AR 1 E1
FEARAE N R HEA, AKX BERA . X, RoR R (D i i 6142 &, Firm M Year 43 3
FTR AL AN AR ] 5 00N AR BE ] 5 N o W AR B () ) R B o —a, AR, MR IFAT
PR IRAL s W os—a,, T REUR N IE, -2 U W 19 1) 58 6 AT AR B S A &5 308 . ik
A, BEELC2) (1 [3] A 25 BRI R HE B A b WS 21 Wl 1) oR JT SE 56 2H A 5t O & A7 FEATAT B2 AT S X 4
REE TP, BIEAR KRR LHERR T S 1A BB ER n) #5947 78 ( Bertrand A1 Mullainathan, 2003) . 45

© AT FEL: PSM+DID HE S — B0 1X BASCR A )2 PSM+DID  Fl i) PSM UCRC B, BUARE B A 1 B — SE AR AT ITAC . £l
TFASCISBRFEA R 2015 SEFF46, DRI AS SCR AR AT — 45 (R 2014 45 (O REAEAT IURE, 13 BIVCEC AT (AREAS S5 HL R T IR 84640 . IE
Bt REA AR S L
@ [T R Dy A LN L UA B 3 P )[BT A 45 SR8 %8 8 1 IR ZEAR 8
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RN, PAT BN, HAE MW R iR ) 6 5 TUALF B AR B AL N R, 5 W i) 4] R i
SKe 1 7 THT 2 1 o 8 3 ML K o
LEVM, =a,+a,TreatXPost,_s+a,Treat; X Post,_,+a;TreatXPost,_;+a,TreatXPost,_,
+ asTreat,;xPost,+a,Treat, X Post,,,+a,Treat, X Post,.,+a,Treat X Post,., 2)
+a,Treat;xPost,,+a, Treat;XPost,.s+nX, +Firm+Year + ¢,

2. RE B NIRRT IS o A T R R R N AR PR R R, AR S % Gietzmann 1 Isidro(2013)
A 5 25 (20200 FRIRE 7T, 5K P A B 2% 5 5 8 ( Treatment-effects model) % R L ( 1) B H 47 [0 )4 . “8
AT T8 5 T e S WAL 2 30 20 28 2 186 T Aok S 3 1] i R R HE 2R ( Cassell 5%, 2013), (HAI A 2 B
Wiy oMb AT AF R AT O o TR, A SCAE — B B 15 25 W 77 55 (20200 B9 A802, >R A S Wie 2 e 3
K (Volatilin ) IE NHAMPE L R A &, “IH4 R EIR, CL I RBAIIRTE 1% K F LEENIE, X
% B 388 e A B R A ) PR SR 1) RS A S [m] A 25 SRS BN, S5 REUA AR

3. . N 1 D HERR AR AR R A T8, A SCAE % Cunningham 25 (2017) LR A iy
SEQ02D I FT, L BEHL A& YR ] 1 B B REASHBEAT 22 AR 6 . BAKTI 3 ASCREAHEAT 1000
T BE DAL AR, 5 B8 B 21 i 18 ey ) I8 B IR AR 9 1, 75 0 0, BEAT 18] VA 592 S5 45 I [m] 5 1
BB T p M. &R ER, B REMWIE BT 0, /T E 8 R E, X W i) # e& AL R
AT Jai] 28R I AR BEATL AR 2R X 3R S 2 .

4. FARFRARPEATES o 5, v 1 HERR B R 2 4 BLE O TP, AR SO SR IRE 05 55 (2020)
T 7T, A XLT-LEVM 5 AR 3% T R F PR A il T CLEVM3) AT ML AR B Af T (LEVMA) 73 21
FIATAT # AR b5, DAY S B9 XLT-LEVM ¥ CIA) 3632 8 K F PR B A ok CLEVMS) 15 21 i AT
FRER IR R, B e AT AT R AR AR, JEXT A CO#EAT [ .

FLIR, 25 R8BI AR Y 2 A U 3 1Y T 16 B0 A VAT T 45 A 1) 52 W) A R A A S OB, DA R —
R AR P AEVE R, AR SO %08 B A5 (2022 IO 9T, SRR — 4 (RAT A 35 0 F A ok B R
FLATER GG bR, FEXS R COBEAT [H]1H .

B JE, T D P ) A 8 s AR B S5 SR RS R, A SCAE RS I ON T AT b4 A e
W] 52 RICSE DA B 48 A —4F JEE A2 S [ 78 S50, LA A2 il Bl B 1) 1717 232 A7 Mk A0 48 3 22 T D R 3 0 85 2R
M. 25 RROR, R A AR R R B O IE, RUIA A RO R .

h HE—E0Hh

b SRS RATI A EIIE T A SCROBE TR s, B AR R IR T A VAT AT ER AT N . TR
oK A SO XS W i ) ) B 5 WAL AT 35 N B WL BT 0 A, B S DU =5 B 5, A
U1 41 15 30 B8 2 15 2 B WALt BN B KU B, D T SC R AL ) 32 4 ELRRAE 4 o L AR SO

© 45 RER WAV ) W R S B EATAT BRI ARTEINR . —J7 T8, 1X— 25 SERT BB J5 391 A b B R s 38 ) 16 B S R P 2 ) o AR S
LA LEVMY Jg), AR B EREA DX ] Py JUAE — AN BE Py e B T 4R 15 0 R (R AS, BT AT LR AR 38, RIIZ RO R T = 1. 53— 51,
A 8 1) 60 B ) 6 2 6F A b U 05 S IR T A B 7= AR R s, TRT IR A b 55 BERR R 1) T SR NI 25 AT AT SR ek 2D (3 AN X Je8 et DA 2 R 5% 55l 5 7K
Vo X5 250U T Gietzmann F Pettinicchio(2014).

@ KBNS Y (Treatment-effects modeD) 5454t Heckman — B B[ X 5l 7E T Heckman — B BUH Tl e B T35 28 )53 R S BT IR R A
A AR T 72 A2 (A AR 2 % (v 15% 10 L5 7 Ak 22 2507 A 8 1 2 P A AR DR A B R EAT TR A Ly T/ S T 1 PR 30 43 Ao s 3 ALk
G A AEE . Ak, T SR BORBAA Al T H— B BER A Probit £l T, AN BN @ AN AR [ i 50, TR AR SCE AR A e 1 2 AT
M b5 4 FEE [ 5 R

@ S AR e Bh F R A H 28 5 Bt i AR AR i Rk i
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SIS DL R 4% fil 55 75 SR B AN AP RRAE tH R, 1P X SR AR R AT IR . BT, AR SO i)
T 5 R ) 90 P 25 T A I ) BRI RFAE HE R, 30— 20 6 B 2 A AT B0 IE

G i) 980 R 0T 5 SN X B % 6 £ 5 W)

LR SCERAR S A ER 43 TR, W R IR 30 BR AR S T RS S, TR T RN KRS RN, AN T e
A BEAT AT AT 4R N o T O A A TR BT, AN BRI B N 2 2R I N 5 55 R S AR 1 BT
(Cunningham %, 2017; #7545, 2020; i EAEFIJ7 FE04E, 2022) o Rk, ASCERAE 1 W0 4 17] ) B8 2

T2 WG INAT 55 B BT A, M 9 I 4 1] 60 B 571 O A AN IR Ik 7 3t B AIE 40

AR SCo AR R S AR

i

AN

o7 AR R B L T A 3 b R A R A 14 5% 55 il

il
TR . Vo, I 9 RO S T IV 5% 0 R B b 55 9 R UL RS s A B A
psi

T 55 R b i S A

£ 9«

A

£ 9«

KR

— A B AR B0

(= 99 <«

A5 27 DY T2 A

T s T W S5 R i BT E 7 o 3R 2 G5 RR W, 73 BREOK 1 BN RS 18R

FR2 HEEARSHESMBMAN
€D) 2) (3 @ (5 (6)
DCOSTI DCOST1 DCOSTI1 DCOST?2 DCOST2 DCOST2
CL 0.01777(5.179) 0.00277(6.429)
CL_Numb 0.0257(5.374) 0.003"(6.608)
CL_Times 0.024""(5.062) 0.003"7(6.378)
N 21039 21039 21039 21039 21039 21039
Adj R 0.030 0.030 0.030 0.103 0.103 0.103

T AR Al ] 5 RORE LUK AR FEE I R R L AT TR R

CO ARV ARFAE 1 52 i)

L ARV AT KRS R o B b, 0 T [F) S5 B2 I UG A5 5, Ak 3l XU Bk, AN 1)
A6 % R 5 oSG IR, R 3D BR) A 2K XU 15 5 19 /E B 9 ( Gietzmann A1 Isidro, 2013), #F 1M 15 4
b HEAT AT B G0 B ML AR R 5 O it 51 55, 2022) o AR, AR SR 75 VP Weas 3 3t
DA KGR 7 R = A 48 b R A Ak AT RS . e, 5 APPSR T T A A S RS 4 Pl
ai P BN PE SR T 0 25 TAR AR b S B 7 W A R AR E 22 5 BB XU SR Zscore T B . 24 AVAE H
AT AR S BE 7 A B 2 AR AE ZE 8K UL K Zscore @R /INIE, 2 B RS AT AU 88K, 1] 1) BROGE AT R
RN 0 ) 25 R R 2 o AR SCORE S ZH AR HE b O i 2 Y AR 5 AR bR I RE AR AL BRI A B
(CL_High) FIK(CL_Low) W4l , 45 FHAK IR B RFE SR 3 o Oml A 45 S BH, il 1) R XoF £l AT A 45
N TS 2850 18 AE A b =R RIS v R AR T B R

2. A5 BIRSERZm . Bae b, X T [F SRR R RS 5, kA5 B SR 2, SR T
(1 FR) 45 S5 AN X PR A P2 R, i AN 1) IR J AR B i o A SR RS I B 30 482 204 i Ay o o 1) 28 R
R 26 60 A DA SRR 15 B DY R 2 TH S 55 I o E P AN R AR B o 4 8 R B S I 240 0 BB K DA %
Vo 45 4l 2% o AR DY DR B TH IR, ARV AE BIAEEER 22, 0] 18R X AT AT £ 0 1R Ja) S R 2 . AR K

© AR RN T Bigd, 48 4 F VAR R T VYR vl 55 fr vk, R s 5D iR B .
@ %t CHU1, CCHL 2, CCC HX 3, B HL 4, «++ » DAEZEHE, AAA X 195 X T [F]— A Rl 4F 2 52 3] 2 M VERN U PRI, K P 3 (R i B
MERIPRAR ST
® SIS A bR T H AR A P AL SN s, CL_High B 1, WA 05 K2, S2B04UAMRAL, CL_Low B 1, TNy 0. 457 HL[H
izt CL_High F CL_Low I, & 1 BRI IR BT 2H 43 ARG T AU S 16 160 B8 A0S FRAEL RO AL AT R 22 52, T7 F i vl DAL BR P A AR
RINRHES. TH.
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"
i

x:

IETIAIER) AR A RUR: R0 5 Ml AT AT R4

SCIG ARG b S S AR B AR AR B A b L 80k 3 R CCL_High) AR CCL_Low) PR, B AR
i K 020 2 B 4 AR Rl 3 9 DY KRR T CCL_High) AR DY R v CCL_Low) WAL, 45 AR IR B 75 12
Ao SRR, T 1 BROGF A AT AT 35 20 BRI e 8L £ Al AR B B ZE REA T R 2

*3 A ERTREAIFIE
(D (2 3 4 (5 (6
LEVMI LEVM]1 LEVMI1 LEVM2 LEVM2 LEVM2
CL_High —0.008(~1.188) | 0.0437°(6.839) | 0.0097(2.688) | —0.010(~1.492) | 0.046""(8.128) | 0.017""(4.869)
CL_Low 0.0417°(3.374) 0.000€0.079) 0.037°7(6.858) | 0.0387°(3.177) | 0.0097(2.529) | 0.040""(7.951)
N 3160 13 836 17 054 4253 17 892 21691
Adj R 0.144 0.119 0.103 0.113 0.126 0.118
F—Statistics 14.68" 39.76™ 20.69™ 13.46™ 34.24™ 15.26™
x4 IEBIFERFI
D (@)) 3) (4
LEVMI LEVM]1 LEVM2 LEVM2
CL_ High 0.037"(7.719) =0.013(-0.999) 0.043"(9.360) -0.001(-0.112)
CL_Low 0.008"(2.299) 0.0217(6.242) 0.0137(4.132) 0.026""(8.263)
N 16910 15783 21701 20316
Adj .R 0.104 0.098 0.119 0.112
F—Statistics 30.65™ 6.43" 33.86™ 4.60"

3. AP FE R TSR s . B b, A USRI I 4 9 BR 2 S R AT AL AT R A 1) BB B R AR
T YRR R BT K, T 2 LA R SR (VRIS ORI I K, 20205 VREIBE DT 45, 2020, 2021bs B Bt
85,2022) 0 Uk, XN S EFRTRLEE A RBR K, AN SRS MERPERE . BAmNE, £
SCR ) KZ $i8 BORT A M = B 5 A7 5 A b 1 3 R 5E 2 SROKSF o 2 KZ 8 BBk K DL R Ak = AL
PR N RS B, Al fr il B 2 SROFE bk v o X TR BT ML bR, AR SCR I T (A T bR AT . 1%
POAR AR, R B A b AT B AL 2 RO o AR SO S50 2 AR 8 3k o 8 0 AR S 48 b 14 B S v 7 4
X153 i CCL_High) MK CCL_Low) W4, B35 MR 4t K 400 42 A% & 8 5 &l 7 9 [ A CCL_High) F14E
[ 1 CCL_Low) P 4H, FF X AL C D BB AT [B1H, 85 RARR PR AR 5 o 85 R BIR, 1] 3] 2R 0f
FTAT 45 140 Jon Ja) 2850 7 72 B i B2 WL 75 SR I K AR A P B B 3

x5 AREEFRIZI

1 ¢)) 3 (4) (5 6)
LEVMI1 LEVMI1 LEVMI LEVM? LEVM2 LEVM2
CL_High 0.029™(5.064) 0.009(1.557) 0.03577(7.528) | 0.0397°(7.016) | 0.0157°(2.690) | 0.035(7.700)
CL_Low 0.0157(3.373) | 0.024"°(6.564) | 0.0087(2.107) | 0.0177°(3.857) | 0.030"(8.523) | 0.020™"(5.062)
N 11795 17 060 17 054 16013 21701 21 691
Adj R 0.114 0.101 0.103 0.114 0.117 0.117
F—Statistics 3.72° 538" 19.95™ 10.20™ 498" 6.78""

(=) 11 ) B R AL 1R 52
L T R B 2000 o i 0 R 58 B K I 2 A% 3 B 2 1 RS 5 5, {34 I A0 R G A AT AT #R
OpPEIE QAT 1L TS N1 A N = vy QT L R T e R SRt DS T o N S LR SRS VN |
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RATHEH =TS 5L L

= .
TELE =

W B ) HOR A B A bk W R R . e, AR,
f [e By ) 93 A WY DL R () R R (R R IR 4, 20195 EHEHESE, 20200 i 5 Hil 2
JT LK 2 55 UL K (el bR i S0 A, 3 B T A BB o DR B, A ST A S ) 0 B X AT AT R A
AR N EL . R =TS 5 LR 8l R I R A o B R 2 o AR SORs sz i A1 AR
R 3% 2 AR R i R 1R A TR A BRI 4 B (CL_High) FIAR CCL_Low) P 4, B AR 4 i 40 80 A8
BRI AR EE =TT 2 5 (CL_High) AT EZE =I5 S 5 (CL_Low) B4, I Xf 1
BCO EF AT IH, 85 RARIKINIRTEDR 6 T o S5 RIRET, 2 [0 0 R 2 S0 ORI, 0 4 il 1 B ) 4
VAT £ A Jai] R B 53X 5 B T — B

&6 [EEEEMFNT
1 ¢)) 3 @ (5 )
LEVMI LEVMI1 LEVMI1 LEVM2 LEVM?2 LEVM2
CL High | 0.0347°(7.864) | 0.0387°(7.972) | 0.0377°(7.806) | 0.03877(8.495) | 0.0427(8.622) | 0.04277(8.694)
CL_Low | 0.0097(2.370) 0.0157(4.130) | 0.016™(4.310) | 0.0177(4.85D) | 0.0227(5.827) | 0.0217°(5.744)
N 17 059 16 831 16 831 21700 21 406 21 406
Adj R 0.103 0.103 0.103 0.118 0.120 0.120
F—Statistics 24.03™ 17.24™ 16.06™ 15.61" 1231 1327
D (@)) 3 4
LEVMI LEVMI LEVM2 LEVM2
CL_ High 0.023"(6.564) 0.0257(5.682) 0.030"7(8.591) 0.03377(7.429)
CL_Low 0.015™(2.716) 0.017""(4.402) 0.01977(3.928) 0.022"(5.969)
N 17 059 17 023 21700 21656
Adj R 0.100 0.100 0.117 0.117
F—Statistics 2.06 2.02 3.61° 4.18"

2. 1V N A A o BR T I) U R L AN TR G 1) P 2 X AT AN N IR T T D R T A A T 2
S o IV R V) BRI ) P AU R SR A B KU s SR A Rk TR K S, B AL
A B OGN 0 45 XU CIn B2 5t R K 3B 20 sl M XU 25D i), A5 AN B AU [va] 4 A sl i
BI04 v 1) R A A AU A5 5 FE kAT XU T B CRA 2 45, 20200 o BB, T 4 0] 1) 2R X A ol AT T
O\ BRI I A0 2 BE DT B S o b, AR SR AR T 26 P A I A i) 1 BB R 43 S B AR AN SR R R
[ CCL_Risk) FUAR W Fe AU 56 VE 1 6 ( CL__NonRisk) Wi Fp 2 A4, I 537 bR A (1) 347 1] 14,
SRR IRANRAER 7 b o[BI S5 R R T, 24 W0 41 0] 1 oR) 14 1) 1) A 25 90 A i BN B 96 72 1) XL I
I, AR AT A R A I R B R 2 . X5 R T — 2.

x®7 EIARFNRMW
D (2
LEVM1 LEVM2
CL_Risk 0.0237(7.068) 0.029"7(9.356)
CL_NonRisk —0.006(-0.765) —0.007(—-0.903)
N 17 060 21701
Adj .R 0.100 0.117
F—Statistics 12.117 20.79™
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NRRMS R

C DS ) 0 B8 5 A ST 755 1) 360 R 1) 22 57

BT IR S, AR AR AR S O R E R IV . R, AR R IR 1
BRI, SR R ) B T RE A% 0 Y BT 2 XRS5 5 B 2 SRS BUBCN I XS S R, 3E T S A M R AL
FRERAAT N AL AR BT FEM o 5 A, Jo 18 2 A 4 i) 0 R I A2 rP U3 T R 9 R, Al 1 3 AR
IR 5 A b A7 75 IV 55 i 41 1R AT R ARV A8 IXURS: ATk 25) 2 (] 46 1 51 A2 53 AN B0 KU IR A o Dy 7 A B
P TR S 22 7, R STt S ik 2 4 () I i 05 4 4 i) 0 R 5 e ST A IR 3 pR AR AR, AR
AR 1] 940 R S R0 HL Rl 70 g S 41 i) 60 bR M i AR A e i B o 5 SRR R, SR AR i B 5 PO R
I 40 BR 28 22 0 A MU ATAT R 0 7= A 2w, H22 5F RACAAAAE B2 257, RRWI B & FEME
AR b 1 ) BR A 32  XURG A5 5

C=D oAt SR 7Y i i) bRy 9 5 70

PN R, AT GRS 56 LAt S Y 1) 36 R 2 15 RE A UL AS 5 A% 3 A T, 32 T 0 A ML AT AT #2
DT R ERE W o BR TR BRIl o WSO I I S ) ) R AN K R T R S T
i 1) ) BR o T B X O U 2L R S I ) A0 B O TR R BRSO T U, TR A B
f 1) ) R YR o — T T, — AT ) BR AT BEAS 20 A AL AT R AT e AR o KRR, — ik
1e) 1 bR 0] 2 6F A olb 22 8 T Bl R AR T Cn SR B BOIR S AR AL BBt 57t 9 A2 5l o TH AR B
RIRAZ 5 55 ) BEAT ), B0 K 5 Al B2 A RE UM SR IO R FE AT AR B 1 0L, A e
THE 2 A7 BERE T T BUBTBUN KT A b A5 J2 AR F07 i T e A BRI, — A i) 6 R Xk DU 3o el 54
NAZ B RS Aty T XURSE T 08 i AT AT #5907 AL RE i o 5L 55— D5 D, — A 1) 360 B8 1 1) 30 P B AE —
FEREE LR R R B T A A2 E RO, BB T8 1 2% & A5 98 AT B 2R — i 17) 360 B AL A A
S {5 5 AT 7 A RS 1 B AT O S 280 Jal) A VAT AT

N T X AN [R) SR 2R i 1 R 25 X AL AT 5 2 ) 20 AT G 06 AR ST S8 S0 B =2 4 [ I A 15 I
e i 1) B 55— R 18] 0 bR PR RE AR, SRS T AR 5] 0 bR 8 2R R FC R 3 S D R 10 980 B R — S 1] D BR
I 73 5t B A 1) FE R AT [B1 )9 o 85 R T, — M i) 0 B8 R R X A AT AT B AT D 7= A R 35 5
i, X 3 B AR N 50/ 7 T B Xk L 368 5 00010 — e ) 9 B

(=) AR 2> w36 BAL A A 52

Wl W Aok oy T SEBUAT AT 0 B B, 7R 2l R A A 44 IS ot B BT A SO 5 T e
W TE RN SEBL, TR G IR P A iR BT T DAL SR A M R R A RE T, 3E T R U 4 i) i
BR AL AT 38 SN O B2 000 o A P38 24 =] R ER AL 7 1, R B 07 AR IE K (2020048 Hi A 2R A 45 ]
AT BARRYE AR, A AT A, g b B B GNRE T35 FE AN EE 2 B IR BEALI T 1, R BEHE
S5(2022) AN/ EE (2023) K BLHLAG 3L 58 8 1E 9 Lk i $B8 s [R) I 414 & sl R A0 B e
73, AT DL s A ] b AT AT B AT O AR, A ORI 1 A R RO AT LAY £ 5 3 RE B
oMo RS RGP A ) AT DUAR G ) 59 0 4 i) 360 B s A M AT AT B 7 2R (A
SO 5 T ATLAL) 5 B8 3 KRR RO W i 0 0 B8 5 A AT R A 2% R AN = AL RS

t EREBT

M B 1) 30 BR AR SE IR SR T A e s B E R E RS T EE H m E AT
SR, AR 4% B v A T A [0 B A0 ) T 3 A% 38 17 i b A7 A T8 A XS B9 45 5, BT 22 06F Aol

© BRTRE0E, A5 R RAARAR [BIJAL5 R BT 18 m] 1 2R L
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PRI o ik, A ST A AT AT #R AL A HEAT T IRTT . WETTR I, W 3 il 0 B 2 e ol
FIATAT # AT, HOX — RO A 285 — R R @ VE AR 36 2 5 U5 2R J ST o LA AS: 36 2R W, 1) ) B
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Comment Letters, Creditor Risk Perception, and Corporate
Leverage Manipulation

. .. 1 . 2 2
Wang Xiaojia, Mao Xinshu”, Yu Fu
(1. Business School, University of International Business and Economics, Beijing 100029, China; 2. Business School,

Beijing Technology and Business University, Beijing 100048, China)

Summary: While comment letters have played significant roles in governance, they also signal potential
risks to the market. If market participants use these signals to judge a company’s quality, negative market reac-
tions may follow. This raises the question of whether such adverse reactions could distort corporate behavior,
contradict regulatory intentions, and even lead to systemic financial risks. This crucial issue has received lim-
ited attention in current research. Therefore, this paper intends to explore the economic consequences of com-
ment letters from the perspective of corporate leverage manipulation, so as to supplement and extend this topic.

Taking non-financial listed companies in China’s A-share market from 2013 to 2021 as the research
sample, this paper finds that financial report comment letters will exacerbate corporate leverage manipulation.
Mechanism analysis shows that financial report comment letters trigger creditor risk perception, thereby for-
cing companies to maintain their investment and financing needs through leverage manipulation. Furthermore,
this paper provides supplementary verification from two aspects: corporate characteristics and comment letter
characteristics. In terms of corporate characteristics, this effect is more significant in samples with higher ex-
ante risks, poorer information environment, and higher investment and financing needs; in terms of comment
letter characteristics, this effect is more significant when the degree of comment is higher and the comment
content involves risks that creditors are concerned about. Expansion analysis shows that both mid-term report
comment letters and annual report comment letters will have an impact on corporate leverage manipulation;
compared to financial report comment letters, general comment letters do not have an impact on leverage ma-
nipulation; and the effectiveness of internal controls can weaken the impact of financial report comment let-
ters on leverage manipulation.

The inspiration of this paper is as follows: Regulatory authorities should balance their supervisory and
guiding roles for enterprises, creditors, and minority shareholders, deepen their understanding of corporate
leverage manipulation to ensure effective preventive supervision, and issue financial report comment letters
cautiously to reduce its adverse impact. The conclusions not only enhance the research on comment letters and
leverage manipulation, but also contribute to optimizing China’s regulation system, which has significant im-
plications for preventing hidden corporate debt risks and promoting the development of China’s capital
market.

Key words: comment letters; leverage manipulation; debt financing; risk perception
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