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Ak, TR 451 55 KR s b T, AR E BRIE SRARTT BIS My%k i, & B Ak 4 il 1] 5 55 7K
5 GDP [ HLEE DN 2008 4 1) 141% TH 2 2016 4F 19 255%, B TF T 114%, 67068 15 [5] 3 32% 194
RO 38E , Hod, AE S a5 5 5 GDP RS LB 2008 4E 18 96% T+ 2016 414 166%, 5 5]
T E ARG R T 55 K0 61%. 151 55 K1 b T 2338 4l 1% il 9% A R 2 KU, 34 K R 58
P 4 iRV A= T R, 28 g 3 4 A R S AR s AR e o DRI, RRAIR AR 4 sl R AT
SE AL R AT F& A A% 0 F0 7 91 £t 55 XU 178 G B (4 TS 452, 2017)

TEAMEFR T TR, 51 55 7K F FUAL AT 2 1 28 A A2 A W1 b i S5 R0 PERRAE (B TP HESE, 2016) . ML
S, T E A Rl BT AR T 1 OF (Allen 45, 2005), AR AT 15 DY 7E E 4 S FA 2
[E1] B4 0 A5 HAS 4945 (e RN Bk T, 2004) o =2 T DA 7= A A 1 A A AS 3 485 o0 i, £ AT = AN B IAL
B, O TR E A R R R A SRR, BUM AT 23 DA B AR R B AR U [ £ (Bailey 5%,

YRS HHA - 2018-11-20
EETR : HRK ARBFIEE N 2SI H 55 5 S LR XS B 35 5 L i i 55 (71850010) 5 [ 5K A AR BL2¢ 2 4
R ZT IR B T 4l /R 55 A RO B HL S A B (71790592)
EERAN 0 BL(1992—-), I, ZHENI A, F# A KRR AT 58 b -0k,
S0 (1975—) GRIRAE ), I3, # VLI N, 1V 5850 K 2 22 28 40 O 5 4 B 2 e 38082, A 320
@ AR 7 W A BRE (2004 FIRIE ST, AEEA I E GDP Motk iE 1 70%, (H7E 21 JLAESAF I RAT IER DT A A F] 20%.
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2011), 5=, SRAAR LY, E A AE B B BURCRIE S A i HA 5 (O FEHE, 2007) o 5 =, B
I W e P o ] i 38 7 3 249 AU b AR AR 34 (GRS, 2010) o FAs Al AR A5 9 15 5% 9% 8 o ™ o 5%
32 3 Al g 2 SRR R I T A (XU BH, 20115 X[ a] Sk A AR, 2014) . 2008 4F LK, T
Xif A ER 4 Al FE ML phily, T FE 20 5 65 K JF AR 55 8L, 2 WL T 4 it AR AT BGE, Al AL Ak
A i 2 KUR 8 b T AR AT BB s 1 — 2 T A5 GF B IR 1] [ A At . — O I, BN 5 SEIE SC
Tk 2 B, BURFAE 2200 T A7 MG ML & 28 k2 38 on ok [ A 4R AT 19 T 300, LA /M B A 8 309 1 3% 3,
AEFF 2 PR At 25208 (Behr 5, 2017) 5 55— J7 181, X5 XURS: DB R ARATIN 7, 2807 R AT AL WA
B b Tt 2 S BOBUR Bt FE O A A0 (B3 0, foff DG B4 ) A ] A 42 I il 5% (Borisova 45, 2015) . A
i 1 Bl E R E ) )RR — 2B Ak, f5 55 Al M B B OR, FLAT AT SR R R

INE 4 T SR AT, R ] A 1 45 1 DA R T A ) B 2878 b SR AR 1 A 2
ST (X FAFI Y A, 2015), PR R 4 8 4 B “vEE R A9 (Bt e 45, 2013) o 783X FE Y il
JEZHET, B A i 4078 D3R (f 45 Fil 5% e 5 ) N AT 3kt £ b 2 57 1) 45 B2 O s LAY %, DT 1T B
i B A S5 KAk B b, B 25 1 40 38 e 3R L il RN 28 B ORI 2R (Lin A1 Tan, 1999; Bt 4255,
2015) o [A) B, J0U53 0 24 o0 ) i o 20 R0 AN A 3 00 5 450 1) A7 R A X 25 ) b AR A5 i 9%, A
T 33K Aol 4L pt %) 6 VR TAC B SR 15 LA K 47 78 (Kornai, 1986; B IR 45, 2012) , 2008 4F DL 3K, 52 5] 4>
BR 4 A ALY vy, 3 FE A AR S R A A | 2 R R AR R A ORI A =S
B B, b 7 BOR AR 3G R R0 BTt b T G2 f R R T, BURAE 2008 4F 5 34 0 T % 4 28
OB T T, 8 a1 R s B 7 B RN B R DR AU R AT I T B A S R e
i) G T P i (Deng %, 2015) o BUR A9 34 AR 7T 8 5 25 1 4 il 9 PSRk 7 2008 45 J5 iF— 2041
o LA 1 5 55 5 R 0 32 22 32 B 2 MR B AT [ B 2 B R BL AR Ak 1 5 i, A8/ 32 B B0 T TRIEE
R E bR 5 0

N2 B A A7 43 AT, AT il 6 i % R 85 AR b e s, il R R R A L Al S R VR T R
O il 5 SR S e TR Al 4 Rl B T SR AR AR BT A B LSy, LR e 1Y
L iy 0] 3= B2 oA R T 9 A AR 45 0 TT BB AFAE A Bl 205 nT DL, 3R il A B AR 25 4 R A7 B 4% 4
HL s v B AR 5 i PR 2R (1) i, 3 2 52 B0 R R RE AT 00 4 A8 PR AL R (0 R T B 2 2 UL B 5 BUR
(75 Ak, [ £ T XoF 118 SBSORF - TOURTRA AR 32 31 14 il 9% 2 R A 45 % A — 2 I AR Ak, 3k S8 Ah 2 75 45 X6
B A 5 FAARS BT AT 238 77 A= 8 Ay M (0 5% i, 20 7 5 S50 25 A R AT 23R8 3 R A 15 8 2 SR X b 45
P b B0 SE AT, IR 4 B A 5 FAAS R AT 3 25 57 A A8 1b 5% 3 5 e A 2 ) i 1 % A9 b BORF T
475 A 1A 2 RO 37 3] 1) b 24 R AR 1k 7

AR 20012016 4 H [ E T2 BAR SR A, 2 BN 2008 4FE 4, Ah A 5 E A BT AT 3
225 B T, W R AT Y ) 22 & AR i i L i — B ST R I, FE 2008 AFZ R, E A 5 FA AT
R 22 535 Y 1 GDP WG AAATE B W OC R . MFE 2008 4R 2 )5, EH A 5 FARATH 1 24 F- Bl
Yl GDP 3 3 5 R B S B TR 3k 2008 4F 2 5 EASFLAT SR A AR L THE A AR IR TR
B KR TR Hb 7 ORI Tk Ll B PR A (R, AT A B RA A 52 B 1 il Y 2 R TE
2008 Z 5 A W I EE o X U B AL AT AT 38 00 T A AR 7T R R 2 00 8 5 184 T W R LA
A &0l N OIS I ST | 3 B 73 U s e i e ST S ' e ab i P A o 8 1
FEMR VU JTAZ” F ) e DL R T AN A L T O I AR O R i R AT AT R BY T 24 1 3
By BLAN, 53X — 258 10 R AN [A] A Hb Jr BOR T 30R Il @logs 29 SR8 b iR SR R fi . TR I, AT AT 36

© 75 ZEH/EC007)INA, — MR &, BA L EE P S S ERAT 5 5 R BRI TAVALKC, A 4RAT o [ £ 5% B BEAT VPN BT 75 1 15 2 B A< A
BT R
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B ] 2 14 3002 T2 R URT 4 7 RN A ol i B R SR 9 T, S EOH S nATAT . A HAE
VS 2 HE P B E SO AR, TRAG TR Al 19 T 3 Al B, 1 e 2 B K L s B 24 SRR [ A
BRI AT AR DR 9T 4 1) [ A Aol 2R TP A R B, A RE LTI 7 LT A B U G AR, HE T AT B
T BOR AL S AL B0 6 188 0 [ A S5 A L AT AR A SE B

ARICHY EEZTTRRAE T 2008 4F LUK A ATAT R A S5 P L TH& T — Bl BE A9 fif e . BH
A SCHRA A T 3 [ A oMb AT 3 04 B 5 28 A0 R 285 A8 P 4R A GEL/IN ISR 2845, 20165 35 L AT K 2E,
2018), fEX T 25 PR AR AR T i 64 B PRI ML), I R BUGE— A WL . B T HE S (2016) 95 )
F [ Al 5T 55 A7 AE LA P 1) R, O B8 < %t T A Aol A0 AR Aol A i 1 1 F 2008 4F DL
AN W 8 AF R B A PR S R A IR 2 A A (2018) 4 30 A7 oA 3 1 151 4 o1 55 1) g 34 3 )
THRAT 1A 2 B 0 DU I, {EL R T 20 I 9 L INC R T 3 30T 2008 AF LR [ 4 5 AR AT AT AOE
FIITIRTE S o Deng 5 (2015) WUPH [ i f51 55 9 e 35 VA 245 0 DU AL R R A9 520 o {5 Shen
S5(2016) 1R B, FERIBR 132 “ WAL R Bt 30 B W BT ML, 1R A ATAT A0 T A A Y
TSR R o AR ST [ A R A A 7 Fil B R SR b TS A4 L 2 e 7 BOR AR
B I ) B AT Al B8 T T, 4 2 UL 28 5 1 R R A7 5 TR0 P AT AT 2 B 25 Aa A A R
F TR, P T R A T R T AT — 07 BURF AR KR ) b Tk —3 77 B+ T i — [
ARZEFVEIATAT 58 G C B ACR T B — % MR i Ut — PR TR N AT 2 BEE 2%, AT 2008 4F:
LUK A AT AT AR B AR X LT T — B 2 9 A B o AR SO B T S0 4 10 5 R 3t AR T [ i
M A5 55 44 1 Rt ) PR, s A LA Aol Z5 A M 2 AT AT RO B £ 4R 1 T 2% .

— KRR RIE

N T R E AR VAT AT AL AL B S5 A PR AR, FATT5 58 1 [l A A FALR BE 7 T LR I (E B B
AT B, S5 R LI 1o R AT DU Y, B A AL A AT AT 23R 4 A2 A #a HOTF A 58 el [, 78 2008 4F
Z B, RAARS B FTAT A AR 2T [ 4, HP & W28 A S FE A TR 5 A 2008 4FTT 46, A A il A AT
PP A0 E S5 R BT 2, 1455 A BORT AT 3 22 52 AN W b T EL phy 56 IE, FLAF A0 J) 25 e R i B

N T HEBRORT T REAS B T, AT BR T REAS ST P T R Al UL . AN 2 Rl LA
H FESBR TR L AR, AR AP AT AT R BT T 10 A 20 ORI 44.7% TR
54.8%, T & A B AL AT R NALAL B TH T 0.6%. 3 Uk B R 37 b T i FAA B 52 7 A 1 T AR5 i
PRI, FATTAE TR SC AP 2R MM B3Rt b i il J O AR AR BEAT SEIE 3
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T A (LD A, 2015) 0 PRI, ATAT 25 A A Xk 728 £ PT B Sz W i 32 B ATAT SR 1047 M 25 5, Thi
HARP A W22 580 O T HEBRIX — T 7 IR, F AR AR 23 D il it oll A1 24 2 Bl B b 7= ol A
AT ML DA FREA, 26T HEAS T [ e A FA AT AT R A A 00 WP 30 AN AT LA i, ARl
b ] i Ml AT AT 538 A9 248 8 DR/ IN RIS A A B4 A 7 22 S, (B Al A A B R AT A T A 4 A
FHESRIM BT RS #E 2, EAMA AR T 2R WS R T E R
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B3 AERATLEITAEELER

DL BT i B, 2008 4117 J [ £ FURA 4 B FT AT 28 5 T 258 52 & A T 30 B, T HL 3R 3 5 TG
256 4 FOB LT A Ml X R AR AL AR oy DA S B A AL A B AT Mk 43 A 22 ST TR R IR 4L Bl A
RO FTAT 2R 55 T 22390 56 10 J R 98 3 2 A 4 2 B AT R ) B2 B SRS KR 13 KI5 5t M i
J5 BUREXF [ A T TR BE (R 15 AT G 2 RO S AT AT 22 049 N B SUJR 15 5 il 8 PR 1 T A Rl 9E 24 R Y
JNEE A 57

AT, 2008 4 LU TR 77 e 32 3 @Bk & Rl s HL Ry ik, TS 20 A 28 0 154K S 1 4 1
1, I Gy F e G 32 1) e e SRR, b T U ARG R T I S TR i X R AN I
ETHRYIE J3, HO7 BURFAE 2008 4F J5 AR T BE S8 A0 Xk [ A 485 P SR 0 T8, A a B I A Y [ E
PR RN B SR U8 2% 25 AT IR 1 (Deng %, 2015; Shen %5, 2016) . iy 7 B 35 4 184 i
AR T RE I FE ] A il o ke SR A L o B A AT AT . 53 A1, 2008 A LSk My BUR T B34 5 22
U AT I PR AN (B 1 b T2 AR AT {5 B X A Al 4 D 1 RRL 1 (Bailey 4%, 2011;
Borisova %, 2015), {EAH X S 4 1Y 52 T 5 DY R85 208 B T 800 R AT RF A0 785 Al A £ BRI 00, eI
FE Al 17 il 5 24 o (Bl 1 KA, 2009; VS FIRLAE 55, 2009) o BT D, B AR 9% 4 ri ] s {04} 1) 7
BE BT T g B0 ] FA A Y B G LG E A T R, (HR RA A B Rl Y R R 23 T AR B e A
Z BN R TE 2 A R b 2 i ZE R I, PR, FRATHRE DL A R

BRI 1: 2008 4F J5 FLFT 2457 JJ 22 1 0 i BRI T ARG K R ) b H 50N Hb Uy BUR X E 4
T3 0, S BOE A 2 S F AT

fBRIR 2: 2008 AF J5 LT3 55 J7 22 (1 303 55 91 A1k A Rlvse BR800 A0 i 5 | B00 FA A B 2 RATAT
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=Rt

(—) K dla MEEA

A S A4 Al I8 45 K508 ke 1 3R 2001—2016 4F [T 2 FIAER . FRATE e MR T 4 m4T
M IREAS, 15431 34 075 S WLIAE . FeATTIE M BR 1 77 76 i R B RAT A 3R T 1 8N TRAFEA
TEMBR 1 AEAS BT B8 BT Al B REAS I, S 2645 31 985 ZK 0 R 13 506 S WINAE . o 1 HEER K
i (B A4 52 ], FRATTXS A G I 55 K004l 9 A2 R i 1 BT 1% 1Y winsorize KB AR, FRATTIEGE 1T T4
ARSI IA) 4347448 (0 1) GDP YK AR ST A B 2ok HE CSMAR 46 % .

(OB RY I E MR 1 E

1. b 75 BOR YRR IS K R ) R0 A AT AT o 4 7 B0 e AL AT 58 57 U1 22 Bt 300 A o 5 ok 5T by B
ARG T 5 1 B A AT A, AT %4 GDP 434 K 2R (Gdpgrowth) K fii 1 1 75 UM ) &
BRI o 18 SUR THIR bR R R, #07 BUN FIVE SRR 208 GDP 1Y i 3 AR 1 2 H AR
(JAI 222, 2007) 0 AR+ /N LUK s X b T B S8 5 4% & e T — Rk, TR & A Ak
BEVR AN AR S PR R E N 19 Z2 00 Ak B DUPPA AR 3R, (HJR 22 0 B2 A7) 2 b Uy BUR 1) T 2 BLRE,
PRFFA G REAADALZ) = H7 A K A ARE S Z 1. I, 7E GDP 1§ 3 A 1 b X, B
IR 0 B . FRAT TR A T LR S UEASE R A B AR 4 R 0 6 [ A AT AT 2 1 5 1)«

Lev,, = a+B,Gdpgrowth,, , + B,S tate,, , X Gdpgrowth,, , + X, , +v,+6,+ &, (1)

Horp, HAR B R Lev, oA R 720 508, MO BAS & F State x Gdpgrowth, %75 [E 4> HE 2148
it State 5 AN T AEHL Y ] GDP B A3 LI, teAh, FATEEE S T2 GDP K3, Ky
GDP H < A0 A fE 8 i B WAL 23 57 B 0 3 50 45 H A 2R 0 X i A0 A A B9 i 5 DA SR 7 A R W o
MAEEE ] T GDP 3K R X A4 A E A 19 I [6] 52 ) 2 )5, Statex Gdpgrowth 5 AT DL G b 2
GDP B4 X [ A ATAT 2 (A AN 52 M, 31X — B2 e i) ATk 32 25k 1 BUR XTI A (100, 24 2R
2008 4 i B A AR 3G 4 B i B CY L GDP SRR TR R ), B EE In 1 % [ s i T B -5 2L
FATHAFZR - F, W FRATR LR 2008 4F J5 StatexGdpgrowth B R E B, W& R, 2z, MR R4
B AN, TG [ AT 0T A 2 B 3 32 B BUN R I T m 52

X F AR B X, 7657 P SCHR (Kayhan 1 Titman, 2007; Frank £l Goyal, 2009; 2245} 55 Fl1
BARK, 20115 BEHTIR 45, 2012) Y LA b, FRATE R 17— R 505 Al B A S5 M AR OE 1Y Al A7l
PRI, A 45 Al (4 2278 KUK (Volatility) 9877 MUK (Size) | & A BE 1 (Profitability) AF 53 55 B G
(Nds) AL G877 L] Tangibility) FUSA P (Tobing) o M4BT EES, 4 i E AT AT 3 0k 786
JE VA it RV 7 BUAS B A /0N o Aol 18 28 %8 XU (Volatility) 38 358 5 Wel B85 7 ) AR T 52 Wi AL AT
o Al i 288 KUK B A, s ) R B 4 U I8 Sl B K, 3 2 A AR A B S, AT T RE N o T Al
YRS (Size) B, B0 XU BE BR324 XU B AT, 545 B8 3 Z IR 45 B AN X FR AR BE BN o DA,
FIABE KA A Ml 7 7 S AR T /N, AT AT 38 B 5K (Frank A1 Goyal, 2009) ., 4l i1 2 I GE 1 (Profitability)
A, BB AR I B 22, KT AT R A% /) (Kayhan F1 Titman, 2007) . b 4h, 300 @il 9¢ BEie
(Myers Fil Majluf, 1984), £l (1 & F1 B g 8ai, 77 H 9 A 95 Rl 9% 5 8 22, PRI X6 08 55 il 9% 1 5 oK
IS, AT AU BN o Al 9 A1 55 B (Ndds) Aot 55 B0 i A 2 OE &R (Givoly 45, 1992), JF
{55t 55 B 1) b T 23 B0 55 B 1Y A X F 2 VE R R, BRI Aol 23 90 (i T 45 55, HAT AT R4 T
Ko Al AT T B2 77 L9 ( Tangibility) W S ik 111 %2 B¢ 7 o5 G068 7™ A9 LU R, 55 R 25 55 08 %8 7 A

O R R A4 R
@ [ e RIS o [ A HEAAS B State, A5 B L & 0N 8 RONE v, o, TR TV Y BLAE B A&
e 48 o
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Ll [ 9™ MM E 25 5 T o, A8 ST O 6 DRI, [ % ™ b o s 1 il IR ARt I R 4T
SRAT Z 8B5S R BN, A5 B BUABRAIG, M AT AT 2 8K i i P (Tobing) #4f
BN ] — B0 5 22 W 4 e 0 E A /D A )RR B 4 9, o 2 XU DA R S5 B W 3 2 8 (5 B A Xt
FRAERBERCR, B L SATAF R 2 A SO R . H AT W Z s m, ATERE S TAFF 30
A7k 037 %5 (Frank F11 Goyal, 2009) . >4 T HEFR AT GEAFAE (9 X ] PR 5L [R] R, 3R AT % 36 £ 104 45 46 A 2
WO G —HME . feda, FATR P T 450y B 2 U0 6, AR [ 52 RN v A8 ot L% 1,

x1 FETEEX

- Lev AAVATFFEE, B iR R
Investment CREAR S — A 8 [ 7 R P M )R8 72, B Al () 038 7K
StatexGapgrowt i AR de 5 Al T TE S 10y GDP HHKHHY iﬂiﬁ S AR TR A FIAAA
O R e i FLAT 2622 5 1 S
CFXL 20 Al B 4B UL - )R B 14 58 ST
Volatility Allid 26 =4F ROA MbRER, I Bl 2278 XU
Size A S E IRXSEL, SR Al U
Profitability Al F S I RS, Sl R B
Nds AV AR5 B, 55 T IHRER S5 iy L
Tangibility AR TE BT L], 45 1 1 ™ 5 BB i L
Pl AR fk Tobing AN Tobin Q 8, WA ALK
State A Aol K PO A, A SRl Ay R LA B A 42 Al I 1, 73 IR O
Gdpgrowth TR B GDP KR
CF ZEEA IR TR BT, A B4 K
Cash R4 B IS B 7, e Il A LR
y— P T R PEUAE o, LI LT PR AR R T-55F° 2008 IFIR 1, 75 IR 0

2. il G 2 AN AL RATHF o A 25 U5 % BT A il A5 400 1) 38 0 T R -5 OB £ JIr 32 il 9% 249 o 14
I, FECL G RFTR . A T AKX R AT fE Y, FRATHE R Fazzari %5 (1988) #2 Hi 9 #0% — il 4
LU Ty, WLER 2008 45 J5 A A 19 43 8 2K OF- Xt B 4 0 I SRR M R S B Tt Fazzari 4%
(1988) I\ hy, BAR S T Aok M B8 /KPR H 5 [ B 4R Bl ox A3 0. R, A 2R A2 2 il gt 24 i
I TC 5 R T A B AR 300 B HE A7 2%, R 4 Al A 48 9 7K OF- 23t 3 IO T P R 9E 4, T A R L
TEAR S o ARG — FEUAEL, G SRR £ 1) 48 BE — 30 4 T ABURR P 7 2008 415 3 1 T, D I AR B 4
BELA 32 51 (1) il % 20 SR AE 2008 4F J5 S 35 00 F, AT AT 3R 5 0 2% 1 390 e ] Rl 5 95 4 B 24 M5 BT 4
BN . 222, A0SR AL A Y Rl 9T 20 SR AE 2008 4F )5 B 3 T MR A 810, ) Ud B A 25 )
BRI A A B S 3, DL RA A AT AT 3R T B R T B R 2R B T AT B M Ak [ B ks
M8 T o 56 B 98— 30 4 Ui AU I ) S5 R )5 25 S TS BH S AR A e B —, R A A ) 2
(AN R R FAT T (S A 5 S N A T T 7 I/ = N = 2 DAL £ 11~ S
P 0T — PR 4 A UM BE S A A T L 0 24 SR B b v — LA 7E 41 (Kaplan Fll Zingales, 1997),

o) TN DS
@ — ik o, bAoAl TR 2R LA T el NS o SRR B R 7 2008 45 KRR AORUK T LT 4007, T
A 3t A AT AR 25 AL A R AE LR R0, TR 0E L iR W70 TR M 20D o T SCRR AL, B bl AL
S, SRt 22 BB A TR ST 91 3 1%, 2009 I eV FUBLAK 5, 2009 LI, S 2 45 028 T =
LV SR AT 27, 0 DA BT 15 T R R T FLA M 02
. 49 o
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R B e [R) B [a) 1 i) 22 5 50 0] DAAR g b S2 B Al Jir 32 il 9% 24 3149 2% {1k (Fazzari 55, 2000) .
Uk, FRATTA T LA S UE AT R SR A 56 A A il 9% 24 HROK AR Ak
Investment,, = @ +B,CF,, + L0008 + BsCF; X Lproaos + X, + Vi + €, (2)

Horpr, PR AR B2 Al 19 48 58 KO- 5 8 B 72 19 A (Tnvestment) , A% 0y fifk R 7% 2 2 i (1) 2 400745 o
(Lyear=200) 3 BEA L (CF) BIBE LI CF X1, 0050 Lyear=00s 7735 I [H] R FULAE 5, 2008 45 K 2 Ji5 B 1, 7501
B0, CF FRAM 4 -5 M= B FL (i, WNIR CFXI,, 0 B R 22500 20 1, U5 2008 4F )5
Al B B B — B A U U W3 L, BT A2 R A RN L X TR AR i, 2% Fazzari 5§
(1988) Lk J Guariglia 1 Yang(2016) iy fifids, FATIER: T 0 iU HEEE ¢(Tobing) % 7 ML (Size) |
FLAF R (Lev) PR 42 F K (Cash) B A BE 11 (Profitability) . 1% Almeida %5 (2004) BIF5T, T A%
FHT OLS 1A I ) 1 A A A T 5 2800 o

(=) R g

T2HM T FEARIR MG TS

®2 FTETEHAREST

AR PURIES HE SRS 2z /MA TN
Lev 13 506 0.520 0.530 0.192 0.083 0.998
Investment 13 506 0.054 0.032 0.072 —0.061 0.412
Volatility 13 506 0.033 0.018 0.046 0.001 0.434
Size 13 506 21.887 21.763 1.244 18.836 25.458
Profitability 13 506 0.028 0.028 0.069 —0.341 0.223
Nds 13 506 0.026 0.024 0.017 0.001 0.083
Tangibility 13 506 0.268 0.237 0.185 0.002 0.754
Tobing 13 506 2.264 1.757 1.591 0.877 11.229
Gdpgrowth 13 506 0.113 0.113 0.026 0.03 0.238
CF 13 506 0.051 0.048 0.096 —0.265 0.372
Cash 13 506 0.152 0.127 0.109 0.004 0.698
M. SKUEL R

(— ) Hb 75 BUR I F2 G KR A A AT AT

TR b T BUR A FR IS e T2 15 2 BUE A AT AR S AR T FA s B 2 0 LT, 3R
AIXFBERL (D) FEAT 1 WA, 2550 W35 3, Herp 3] (1) 241 (3) 2 2001—2007 4FFREA [ 25 2R, 51 (4)
25(6) W4 2008—2016 4FFHEA A S5 R o 83 40 #EA [, FATTAT LI 5T 47 b K 7 2008 4F J5
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The Reversal of Leverage Scissors:
State-owned Enterprises’ Leveraging or Private-owned
Enterprises’ Deleveraging

Hu Yue, Wu Wenfeng

(Antai College of Economics and Management, Shanghai Jiao Tong University, Shanghai 200030, China)

Summary: Recently, the debt level of the Chinese corporate sector has risen rapidly. According to BIS,
the ratio of debt to GDP in China’s non-financial sector has soared from 96% in 2008 to 166% in 2016, ac-

counting for 61% of China’s non-financial sector debt growth. Behind the skyrocketing debt of the corporate
. 56 .
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sector, is there any structural difference in leverage changes of different companies? If yes, what is the reason
behind it?

Using the annual report data of China’s listed companies from 2001 to 2016, we find that the leverages of
China’s private-owned enterprises (POEs) are higher than those of state-owned enterprises (SOEs) before
2008. However, the leverage gap between China’s POEs and SOEs has started to turn negative since 2008, a
phenomenon we called “the reversal of leverage scissors”. Our further research shows that there is no signific-
ant relationship between the leverage gap and the local GDP growth before 2008. After 2008, the negative cor-
related relationship began to emerge. This finding indicates that the relative increase in the leverage ratio of
SOEs after 2008 is likely to come from the increasing intervention of local governments on SOEs’ financing
decisions, which is sourced from local governments’ increasing pressure to stabilize economic growth. On the
other hand, we also find that the degree of financing constraints that POEs are faced does not increase signific-
antly after 2008, which means that the relative decline in the leverage ratio of POEs is probably only the spon-
taneous adjustment of enterprises in the context of the decline in the macroeconomic growth rate and the re-
duction of investment opportunities rather than a result of the deterioration of the supply-side financing envir-
onment. Moreover, the impact of changes in equity on leverage, the “four trillion” stimulus plan, and the dir-
ect financing advantage of listed companies cannot explain the reversal of the leverage ratio scissors. Our con-
clusions are also robust to the different measures of local government intervention and corporate financing
constraints. Overall, this study shows that the reversal of the leverage ratio scissors is mainly due to the active
leveraging of SOEs caused by local government intervention in the financing needs of SOEs.

The main contribution of this paper is to provide a possible explanation for the structural rise of the lever-
age ratio of SOEs since 2008. Although the existing literature records the time series changes and structural
characteristics of the leverage ratio of Chinese enterprises,there is no consistent view on the reasons behind the
structural characteristics. In contrast, from the perspective of stabilizing local economy, we have linked the
downward pressure of macroeconomic growth to the structural changes of micro-enterprise leverage, forming
a chain of “downward trend of the macroeconomic growth rate—the pressure of local governments—local
governments’ increasing intervention—the structural changes of SOEs and POEs’ leverage—the deterioration
of capital allocation efficiency—macroeconomic growth rate decrease”, thus provide a new insight with the
structural increase of SOEs’ leverage. In short, our research provides a new and meaningful profile of structur-
al problems of China’s corporate debt, and also provides a reference for the policy choice of structural delever-
aging of state-owned enterprises.

Key words: leverage; state-owned enterprises; private-owned enterprises; local governments
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