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/IME N 0.0002, fi KAE K 2.43, bRifE2E R 0.37, W25 454k (DRR) M HI{E 2y 0.26, i /IME M 0.00, i
KAEH 0.76, X T T2 vl R A7 76 7™ 5 A FTAT RN 25 S48 1k 7] 8, FLAS [R) 28 W) (AT AT
T 25 SR A R BE AP AR AR K 22 5. Ja W 5 B 0 454 (DSSR) I H (B i ik 0.73, FRA 4k 0.43, 3
(BB S O R B RIR A, ELAR v 22 K, 3R BT 432 w10 6 301 424 £ B ) B A% R B2 AH X
B o A5 PR PRAL C (Miscredit) B HIE N 0.14, B /MEH 0.00, 5 KAE N 1.12, FHARFRIREA 1915
DR VR AL O DU AF AR SR 0 25 57 o ot 4 i 728 5 9 i A v e 5 5 B SCk B, ¥ 7 A
LEZ N

x3 ERESTEMEARMRI

Gy WA i 2z f/ME HRE3 iTONI:1
DLR 17739 0.3980 0.3661 0.0002 0.2877 2.4256
DRR 17739 0.2606 0.1450 0.0000 0.2342 0.7589
DSSR 17739 0.7329 1.3762 0.0000 0.4338 11.1396
Miscredit 17739 0.1351 0.1222 0.0000 0.1054 1.1174
Size 17739 22.3279 1.2739 19.0219 22.1672 25.9501
Herfindahl10 17739 0.1617 0.1173 0.0140 0.1298 0.5622
Instshare 17739 0.4103 0.2282 0.0025 0.4187 0.8728
Mshare 17739 0.0824 0.1588 0.0000 0.0002 0.6733
Outdir 17739 0.3896 0.0985 0.0000 0.3750 0.6667
Uniq 17739 0.0625 0.0757 0.0000 0.0383 0.4442

(=) Z T 53 b
F A THRAL(2) R AR, FLATFSS Al (DLR) 5 85854l (DRR) VAL 2 {5t BE 1 4t Al
(DSSR) 15 B B U4 IE (Miscredit) W) 101 U= 28 80K 35 O IE o 3 MR G AT AT 28 910 B Al i 1l 49 104 55
AR HR T T BT A9 15 DY BT IR I B o S, M B A AT AT 28 8705 A0 T B ol 5 % B U5 14 5
REJE, B 1 AL o 7 [ 5225 A 42 BOROA W 58 35 ELERA TR SRR SR i AL B0 15 B0, ALAT &
BV Al R 2R I B0 A B 9 L T T s S A (2
T4 HARFEEESRERERNIM

(1) (2) (3)
Miscredit Miscredit Miscredit
DLR 0.0605(16.9360)
DRR 0.1445(17.2208)
DSSR 0.00207(2.5191)
Size ~0.00004(-0.0415) -0.0003(-0.277) 0.00217(2.385)
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G4 AFRIEHMEREREENF MW

(1) (2) (3)
Miscredit Miscredit Miscredit
Herfindahl10 0.029377(3.2852) 0.030577(3.4263) 0.03407(3.7929)
Instshare 0.0012(0.2358) 0.0010(0.2026) 0.0024(0.4740)
Mshare -0.0155"(-2.1795) —0.0141"(~1.9829) -0.0210™"(-2.9201)
Outdir —0.0097(—0.9451) —0.0117(-1.1371) -0.0141(-1.3509)
Uniq —0.0429"(-2.5153) —0.0438"(-2.5677) —0.0416"(-2.4224)
Bsize 0.0021(0.6415) 0.0019(0.5643) 0.0022(0.6494)
DUAL —0.0006(—0.2654) —0.0003(—0.1343) 0.0001(0.0292)
Age 0.0003(1.3554) 0.0003(1.2674) 0.0005"(2.4360)
State ~0.0013(-0.5653) —0.0014(-0.6379) 0.0030(1.3070)
YearflIndustry il il i
Constant 0.121177(5.8726) 0.114877(5.5615) 0.08167°(3.9512)
N 17 739 17 739 17 739
adj. R’ 0.0920 0.0887 0.0671

TE: A IZRTE 1 % 5% R 0% KT .3, #5459 el TR 1,

F 5 Ml TRTAL(3) FIREAL(4) 1y IR ZE R 51 (1) 240 (3) 45 R o, FLAT ™ E = Al (HDLR) |
Ve 35 P T A (LDRR) B 1 P A 08 (LDSSR) 5 5 SEVE B 8 A 2 (Under credin)
BITE 1% BT b 5 35 IE AR OG0 33X B G 1% G848 Fn % bl AT AT XU 1) e Ak 0T Wi 4 454 £ fig
I EARAS I T AE BB R AN R, R 1a 15 BIEIE, 51 (4) 45 2R W, R A 0 ™ i Al
(HDSSR) 5 {5 GE 9 R e B 5L BE (Over_credit) #¥ 5% WK -t 38 1E A1 3¢, 2 W J6 )£ o g g ™
e A 23 IRAE O B R B B MR 16 AR B EE, [IRZS R RWITE R ZHUE BT, FLFT R 45
fili 2351 AR DR G IR C B AL, T 0 T J 0142 45 BE 0 B e A 0 4ol D002 i 45 0% % 5 e R
FI(5)FF(6) &5 F i, “ w5 B R ” (HCR) | “ ARAE SE AU (LCR) 43 31| 5 15 BF e U I & o B
(Over_credit) A5 SR & A JE (Under _credit) 15 1% RY/KFE I B 3 IEAH DG X R UE IEFE AR 1A
S0 e A D IRURS: ™ Aol B £ B8 T U I o R i) R R AR B KRS Al 9 £ R U
AN R [R) U AR 2a VR 26 15 BB UE. AT UL, AR DR KU Al 3R A TR AR BT
P, ARAR BE AU ™ Aol S T ME L3R4S 5 F B & i s KRR VC IE 1 45 B8 58 L, R WIALAT R AN BE A 2
RREARRAR B % I 508

x5 AFRVEBNFAES EERFIRERZD

(1) (2) (3) 4) (5) (6)
Under_credit Under_credit Under_credit Over_credit Over_credit Under_credit
HDLR 0.0548™"
(19.0616)
LDRR 0.1093™
(19.5073)
LDSSR 0.0461™"
(16.9069)
HDSSR 0.0031"
(2.5173)
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GRs AFRIIEHENTRFEREREZRELNRM

(1) (2) (3) (4) (5) (6)
Under_credit Under_credit Under_credit Over_credit Over_credit Under_credit
HCR 0.0316™
(8.4392)

LCR 0.0190™
(9.2167)

Size —0.0024" —0.0022" 0.0025™ 0.0035™ 0.0027 0.0010
(—2.4905) (-2.2836) (2.4561) (2.1349) (1.6246) (1.0093)

Herfindahl10 0.0250™" 0.0276™ 0.0238" 0.0289° 0.0324" 0.0318™
(2.5852) (2.8595) (2.4272) (1.8476) (2.0722) (3.2190)

Instshare 0.0017 0.0008 —0.0025 0.0035 0.0103 -0.0029
(0.3192) (0.1488) (-0.4518) (0.3893) (1.1303) (-0.5045)
Mshare -0.0165™ —-0.01517 —-0.0318" -0.0237" -0.0179 -0.0310""
(—2.2884) (-2.0991) (—4.3445) (-1.9280) (—1.4587) (—4.1475)
Outdir -0.0430"" -0.0451" ~0.0464™ 0.0217 0.0210 —0.0468™"
(—4.1366) (—4.3346) (—4.3409) (1.1631) (1.1319) (—4.3359)

Uniq 0.0190 0.0167 0.0083 -0.0952™" -0.0832" 0.0246
(1.2487) (1.0970) (0.5356) (—2.8501) (-2.5016) (1.5775)

Bsize 0.0057° 0.0047 0.0058" -0.0005 —0.0011 0.0056
(1.6503) (1.3773) (1.6563) (-0.0871) (=0.1940) (1.5711)
DUAL -0.0077"" -0.0077" -0.0063"" 0.0052 0.0053 -0.0060™"
(-3.4288) (-3.4331) (—2.8013) (1.3404) (1.3723) (-2.6376)

Age —0.0002 -0.0002 0.0003 0.0007 0.0007 0.0002
(-1.1364) (-1.0727) (1.3250) (1.7885) (1.9185) (1.1118)

State 0.0069™ 0.0068" 0.0097" —0.0011 —0.0042 0.0122"
(2.8721) (2.8386) (4.0370) (-0.2783) (=1.0531) (5.0011)

YearMIndustry = el ) ] ] =H
Constant 0.1802" 0.1749™ 0.07217" 0.0464 0.0587 0.1048™"
(8.2201) (7.9082) (3.1759) (1.2252) (1.5510) (4.6445)
N 9723 9723 9723 8016 8016 9723
adj. R 0.1531 0.1461 0.1268 0.0544 0.0631 0.1060

Sofe —

%—"

(=) R AR
L BUBREATE [ 5 A 305 o A SR ST 2 RIANAREAS h BT AT AR 30 . st ob, 1) [ 7 A%
JO7ABE AR 47 1 41 JBE A5 A AR [T 2 A4, X Ml i T R AT AL, 25 5R 5 R S — K

2. B

=X
AR

S—, DML SRR 5 18 IE 18 AR 09 22 (B H0 BT U FLAF RSV RS, B AL 5¢

FUAT 5546 TEAT AT 22 (5 A9 246 %0 B (DL) AR A AT FT B4 , 0 AAE IE iAo 55 A4 Gl R 22 (1o 4 X
1 (DR) e A 5t WA £ R A4, 0T T8 57 A L A AT AT ™ 5 25 4 (HDLL) AW 73 % 7™ AR Ak (LDR) o

O ZHMEIR ], AR LRI S RARIIR, Wi 75 20T [ {5 R AL

@ B IERI WL Gt it /1 5 M SURLIIES 05 R 70 2 22 Py B A0 J 2 058 8 0 S A A A 22 ik 241,96, SEMAAG T4 SRIHER I, T BAASSOR
X — AR AR AT AR AT TG
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FURE B E0UE ARG SERETIRE

E SO FLAF ™ 5 =5 Al (HDLR2) , W25 2855 A P B v A1 BEA Tl 575 = D 405 B30 s SC ok WA 4 2 7™
HARAG (LDRR2) , A& 1F 5 WA B2 5T 1 /I 4% e i WA 24 {5 i 0 L6 30 2% 5 e ) 5 A0 R 8 v 1 4
ATl 55 = o 5r B e SRy BT B ) ™ i e A (HDSSR2) , 6 1F Ji 4% it g ) K F 4% e J
A5t e 7y L 3142 5 BB 0 B A R JE v T AR AT AL B = D o B s SA e £ R ) 7 EE AR
i (LDSSR2), F i *HB L 1a VR 16 TR B0 o 55 =, £ %87 B 7 R sk PO (2020) 5%, 1
FH AN %% 4 A8 FH AR 55 0 A2 A7 oMl 1) ~F- 35 9% 4 8 P BSOS 1) i 25 2, BRIVl )28 557k P 3 R R 22
22 B LAAT MY T 359 1) 556, b 5 445 0% B A8 1 R 13 728 o (Miscredit2), A b R K FA7 - )
R E XN 045 SR IR BN L (Under _credit2), A b A F/NFA7 1 249 R 5 2 A HT Y
5 ORI B AL B (Over_credit2), TRAHBEIEATR S0 . iR S0 25 R 5 1 SCfRe—34

3. M FE B U AR . 15 B VR L AR AA T B A7 b ORI 2 0 R R R, A SCHE AR 4y GDP
WK R (GDP_Growth) B Uy 4 Bl T 4L 72 B (Market) . F)R T 3940 (LG) N2 55 BUR AN 8 T
(EPU) "I A RS o S5 A TAG 50, B 9T 4518 PR Ri R fekt

4. QPR Py A PR R, FT TS Al 515 5% B U5 0 22 18] T REAZAZE N ZE M. i an, {5 SR B R
Ak T BE S 6 A “ 38 57 56 B8 W 22 109 78 Pk B £, Pl I 2 3800 Jn 7™ S 1 R AT 2R 91 4
fili o AR T DTI A1 E AT SR (2017) WIS, BT A 07 7 o 5 5 ek R W ol 55 R i T 7 1 2R T 5 e
i 3 5B B A 5 BRI, Al WE AT LA R AL IO R R R B R Ml M B S RAE, ST SR AL i
T A B PR A7 ke 2 i SR I R T A B 1 A G 303 . T M 652 5 | R AT AT 3R 90 A5 Al 1 B
PRI, Aol 2 5 R A 07 5 4 B PR A S5 AL AT A Al A FE VR R IR 2R o T Aol ) AR 7 3 48 B PR A7 5
SRR A I 2 1A A B R, E— B FE W I A A PSR o AR SOl Aol R I 4 5
FOAF- 5% S 24 450 2 I L B A AR fe by 78 A 07 7 4 B PR AT T LAR B CGCHI, LIS B Aol 5 0 i
J& CGCH1 WIA7 I AF B B8 e i i T B A i CGCHR., 78 SCREBUAY T ELAS H H5d ok 1 5 BE IR
55 T HAS RS, 2SLS Fl GMM fhiit 45 1 5 SCEAR R —3.

A SRS T PSM J5 V5 % 2 il ALAT Z 90 A5 Ak 5 15 D8 9 IR A T =2 (8] 7T RE A7 7E (9 B 1B 45 )
FTF 28 50 8 Ay 7™ 0 1 £ oMb A5 5% 9 U054 P8 5 O vy, T RB R AR AR 28 W) B 22 5 CJRLASE 3R B K
25 i R, 1 I AEFLAT R S04SR A0S . PSM R ER TT BR AAE SR AN - (1) B AT T Al A R
WAL i SRR A R R T U A 00T 1 T R A R B R T AR AT B = D A LB R AR 43 ol SRy Ak B
A, AR 4341 44316 4N FT 4 296 A4, BRI ™ BRI Brfas il AT A7l A B A A
U (2) v AH DG AR S A bR i, SR logit 11045 S ) 45 43 o P-4 A 50 I 7 DG E J5 AH DG A8 1Y
s HEAR R 22 259 /N F 5%, SR FH B 30 4B VG i (— % — B X ) A4 S 4% il 41, i 11 A8 8 Ry Miscredit, V-3
A FRONE ATT BOASTHE 23 34 0.04.0.04 F1 0.02, ¢ {H 43514 17.86.17.03 1 8.86, ¥I7E 1% AY /K F
S U TR AT ZR A Al ™ A Al B S A AE ™ R (R BRI A IC IR, (2) B FTAT ™
Al AL 2 2 ™ S A 0 I A 05T 18 T ™ SRS A RE AR 43 0l SO AL BRZRL, REAS 43 AT 8 753 A
8 728 1 6 283 A~, 1EHL b A [F] 4% s T 5300 [ 45 4 O 44 e 4 i 40, % i A8 5O Under_credit.
ATT WA THE 5 3124 0.04,0.04 F10.02, 7 {8 535124 18.36.,17.89 Fl 12.08, [F]AF R WAL AT /™ 5 & 4k
WA 25 7 L AA AN 0 2 45T BE 7 7™ EE ARG A A Ml A5 BF B IR S O, (3) S A5

© B GDP WK F=(ANTE B0 M4 GDP - L —% GDP M8/ .—4 GDP K& . B & i fe R /NS5 (2019)
i) ) o [ 254 BE R [ X B T I A AR AR B S PR Al AT i i, X —JRBCE R 2016 47, 2 )5 M B8 Ui = A 78 . FlZR T
WA A SRAT — A A7 B 22 SR M i . PR BUR AN 8 PR ] Baker 55(2016) #4211 Hh [E] 285 BUR AN & PE 4R HCR i 5

@ FET o IRIE I E S F 4 T, AR RS A 32 BB S A R SR A7 I 5 A A I U, SR SR TE A 18 L E RS, (Ll bl vl e
FH BRI B AR o AV R R TE 1 A7 7 P S 08 di ok B b [E B8 4 7 B4 E(CMTTC), http://emtte.ouc.edu.cn/data/ o
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B 1™ E A B T E AL FRZE, REAS 2 411 A, SR FH R AR VTG (— Xof — e % ) ) 2 42 o 28
iy A RN Over_credits ATT WISTHE N 0.03, ¢ {84 7.10, ¢ WA 48 191 £ 05 ik 7 7™ o = A 10 A lb A5
B R C Ik B TN L (485 TR A B KURR 2 R ARAT BRI ™ A W4 il A AR B4
SR FH B 30 RIS DE e (— X — X ) ¥4 4 i 41, i 1 AR 5500 A Over_credit Fl Under_credit. ATT )
FETHE AT 514 0.03 1 0.02, ¢ {54351 4 9.72 1 8.21, BB IEFLAT R HIHEAR T 10 B 15 EXUGE " 2
EILEE AN o T 0| D O (T (30 = A 5 /A =1 NS = A T i AR 1 B0 ) | O Y, i
KEE RS SRR —E

B #E— it

(—) b X 55 o e

FUAT 22 B Al At i B 5 46 10 % 22 8 ANl 9% 4 B BIOK A7 TE B VDK R o o 45 b X7l 3R
BEATR), AT AT RV W AF 7 22 5 —— AR ML IX e BRI 28 Kk 7l i 45 34 it b 3 5 3%, Al %
& B H AL NAE F1 55, Kb TR B I A b 57 1) A Ml BE A% 12 (5 48k 17 B AR 25 A 56 2 SR ALK AR 11
B A7 P, 7 A 46 17 e 4 A i A7 A9 0 L SSUAAY R 7 4 555, S LA R) TR 07 e il 9, 2 T s
Bl A A 25 A o o G T Bl X R 25 5 v G 30 e XA L, 24 350 b DX ) 4ol i 6 ) O 2 10
M PE BT, PR, RT3 0 B A0t T A5 5% 9 VR0 T ) 52 T 1 2 7 S ot DX B 2+

AR SCAEAR I (2) Hhohn AKT AT 28 510 485 Ak 15 4R 350 1l [X e 40028 Bt (East) "B AS TR0, 45 50 WL 36 6, 1]
DL B, ATAFEE 4G (DLR) RN 25 55 Al (DRR) 5 A i IX. (East) 28 Fe T 1) Z 5057 B HE 10% Fil
5% /KT - 4 35 R 1, 3% W5 v G e DR B, p AT R £l R 5 SR A 6 T S B 15 DR R A
e 2 30 3t DX B T L 33K SRy 43 L DX A 65 R P AT R A BRAR AL TR

Fo6 MARVEBMERFREROTM: X FRME

(1) (2) (3)
Miscredit Miscredit Miscredit
DLR 0.053877(9.2353)
DLR xEast 0.0113°(1.7365)
DRR 0.12617(9.4665)
DRRxEast 0.03007(1.9927)
DSSR 0.0026"(2.3305)
DSSR xEast —0.0006(—0.4163)
East —0.0147(-0.4066) —0.0221(-0.5947) —0.0121(-0.3220)
BRI = ] ]
Constant 0.138177°(3.3304) 0.13677(3.2254) 0.09487(2.2169)
N 17739 17 739 17 739
adj. R 0.0979 0.0946 0.0726

(AT S e ok

AR SO EEZR B AL FE AT 3 58 e Ve P AL AR BEAT AT ML S e o o (1) 26 TR AR LA,
A B AT (2019) AT M SR IO AT 77 12, K ATl Xl 73 0y BEA B R | 1 R 4 4R T 1 55 2l o

O AR E AR B X AR I (Ease) s Al i T AR S8 DX I L 1, 73 JUUHR 0o ARAE €5 0 1k 4 [ 20 50 2 A 1 L 5D DR HAE, AR X
BAEALAT R WAL 2R T e VIR WS TR AR R o A SO I XS S AN B4 o [ A s o R TT A o [ S P R A

Hl
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A =28 0T Bl AR R RIS i AR AT L R A LSRR 1Y B4 i AN 22 (R HIRAT 0, Tl A
BRAT U 45 1 B 75 22, Sl T BRAT 5 Al 22 18] AR R AN KSR, Aol AR (4 07 5 G 2R SRR 4 B
KRB/ AR S RAT MY B B 7™ Lo R, B BRI S04 ELAS B 7 4 0 v (R A X
KAz, 2013) 0 N T FEARAR BF PR3 A4 UK, BRAT 23 S0 G 1 AURS: W 2 £ 6, PR A% SR A b %) 10 551
Sl AT RE 20 ERAT AR PR O™ A A A . (2) 5T s LA, T35 B
B, A7l AT A T A TR A J0ST S8R —— T e X T T BE T A TR AR S T BLE T
Gy, AR AR M MO 3 0, 22 30 (ol HEAE 5 4 R i TR o ORI 5 4 PEAT Ml PN il FRAHAR AT 45 5%
GEUR A ERE o LN, Aol BEAT S HIL -5 N 7 4 ) 4 AR 5G4, A A3t B i il 5% A ST 38 10 B
(A WIEE R 213, 2010), HRAT 0 B ZME R 19 W 555 B R IR 5 68 IAUBS: o DA ik, R AT 8 97 Al
TIN5 B U5 TRC A9/ P PT REAE 5 40 PEA Tl S I X2

A SCAEREAL (2) T AKTAT R 50 HAl 517 1 S B R 0028 4 PR 22 e I, 32 7 9178 TR T 2R
WAL AT S PRSI0 45 2R o ATAT 28 90 B Al 22 15 A 5 B Al e DA & (T ) 52 e I 3%
WO 35 0 IE, R 55 2 A RUAT AV A HE, ATAT 28 88 Al i S 3000 5 D8 9 U505 1C 7 PR o 4R 1
Aol rp S AT AT AR S A A e A A AT Ml R UL R (CD Y S eI AR O R S B
— BB G RAE, 2 TR AT 22 910 55 il X0 5 BF B8 U5 5 TIC F) 532 Wi 7 8 AR 2 4 R R 57 5l 2 A A Al
BAREFZESR . RSIUR T TN Ml 5 Bk 5 45 0 . ALAT R BV EEAG AL B 5 55 4
PEAT Al HE 4048 1 (COMPETE) F S e 10 2 KU 25 O 1, 2R WIRTAT 22 910 8 BT S S0 5 D2 B U5 i
TESE e PEAT M P B

®T HMHRIEGENERZRERENEW:ETERERENTIL SR

(1) (2) (3)
Miscredit Miscredit Miscredit
DLR 0.0547""(10.4685)
DRR 0.16017°(14.0378)
DSSR 0.0006(0.6142)
DLRXTI 0.0150"(1.9908)
DLR*CI 0.0045(0.4549)
DRRXTI 0.0396"(2.4722)
DRRXCI ~0.0565""(~2.9503)
DSSRXTI 0.0071"(1.8728)
DSSR*CI 0.0027°(1.6703)
cl —0.0017(-0.1503) 0.01987(4.0418) 0.0009(0.3576)
I —0.0200""(-2.7436) —0.0075(—1.6425) 0.0036(1.1283)
AR ) £yl x|
Constant 0.134977°(3.2903) 0.19947"(4.8258) 0.16277°(4.0078)
N 17739 17739 17739
adj. R 0.0979 0.0510 0.0680

© BEARBEEAT\AFEIELC BRI, Al (%, R IR, RAAES @, B, KR BRI A JLBEE H Y, U 7R F Rt
S EE ;s BORBEERAT W OFE L 85 A AL i 75 & il ll, HURL. Bk, AR, BEZG. AL, (5 B R4S 573 B R RT B 4%
A MRS L, @Y, SR, ASIBIE . G L AIEBOL, B YR IR EE R Y, iU RS, 3k S SC L, AM L KA, L.
B SOK AR R, FE RARS B FEAHAR RSk, 0L, DA TAE, L7 a5,
@ AU B HE T E R WA R EIUTAL R AR (CORMBR FAERUATA R (TD, FT W55 LI SE 4 AT W A =
(COMPETE), ANV ALTHIRAT LI L 1, THIHEL 06
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®8 MHRIEHENERERBENEN: B THATFENITILSRMY

(1 (2) (3)
Miscredit Miscredit Miscredit
DLR 0.0402"(10.7357)
DRR 0.1019™(11.2517)
DSSR 0.0010(1.0267)
DLR*xCOMPETE 0.043177(6.8448)
DRR*COMPETE 0.09917(6.8379)
DSSR*COMPETE 0.0030°(1.8761)
COMPETE 0.01137(3.7749) 0.0021(0.5194) 0.0299"°(13.3014)
il s eyl il il
Constant 0.1716"(4.2798) 0.17137(4.1738) 0.1286(3.1705)
N 17 739 17739 17 739
adj. R 0.0663 0.0639 0.0325

VIR GIE S BERE N

FT BT 5 AR M IR A, AR AT (R DY R SR T A3 1) A8 SEATAT 38 AR M S 10 B o
AE 3 A FE AR X Al LS S5 IR B0 A 1 A, ) 1A B RT IR IC R RE . ATAT ™ Al R R
L S B A A ™ B AR A 2 ) £ Ml B9 135 6 T DG AN A, T R 300 22 8 10 ™™ o v il U 2 o )
Al A9 15 DF 5 IR C Bk B o R TAE TR A B TR A A b LS XU K P, AT 2R 80 A T A e A
BEUBS” (I TEATAT 5 | A8 1B A £ 23 R 300 £ Aot B I 4R B8 Aol 1 B0 B % D IC 0 2, i AR A
BRI (I IEATATAR B T M 2 R A A2 (5T RE T ) ) Aioll H BRAS B B URE B A 2, i BHXLR:
S5 SRR HE LG . 0 ORTR, TR B AR 0K 7l B 2% 52 35 1 ARl 3 IX, AT AT 2 501
At 23 5 R O™ A5 ST IRAE O, AT LR, HOR B AR AT L A ST A VAT ROAT T R 51
Al 2 R SN H A 5 BE B TR T

A SO LUR BOR I 28—, W0 T/ 2R BIME SR DRR AR IR R A9 BT8R be , 15 1
S5 {r A T 51 A B4 15 6F BT IR T XU , %) AN () 6 10 A KL AT R 510 S5 A0 AT AN R A AL AF IR 2. X
T WA T EATHT BRIV EEAG IR 2 5, DL FRATRE” O 35 X T PRTAF s Al L i a5 MRS £ i fig
Gk T AT 6 £ % 8 PR A AL B 2 ), DA AL Sy s 8 T R R £ 5 B8 e i T 6 6%
DR BE VR A B A 2N W), DU R BRI, IR A G U A L o L R LB AR
BEFE AR R Z T T, AR A [ Aol A 0 2 WA i XU, B 45 RRRT AT ™ L 2 AT AT 0 45K, 12
HE IR BC BRI Th o S5 AR SCISIESE R, PR X ARAR DY KBS ™ Aol BSATAT” £ 2= AT
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Leverage Series Misestimate and Credit Resource Mismatch

Wang Zhuquanl’z, Wang Hui'"?, Wang Zhenjiel’2

(1. School of Management, Ocean University of China, Qingdao 266100, China; 2. China Business Working Capital
Management Research Center, Ocean University of China, Qingdao 266100, China)

Summary: The key of structural leverage governance is to optimize the efficiency of credit resource al-
location, which requires financial institutions to master the real information of enterprises’ financial risk and
capital efficiency. However, due to the confusion between the concept of “asset” and “capital”, banks gener-
ally miscalculate the leverage, yield and short-term solvency of micro enterprises (leverage series
misestimate), which affects the efficiency of credit allocation and the effect of policy tools.

This paper expands the research on the influencing factors of credit resource mismatch from institutional
factors to information factors (defects in the design of credit decision indicators), which provides a new solu-
tion to solve the problem of credit resource mismatch. The distortion of financial information by leverage
series misestimate leads banks to deviate from the capital nature of “seeking profits to avoid risks” and the in-
ternal logic of capital movement. The correction indexes designed based on the concept of “capital” correct
the financial information and clearly expose the two kinds of credit resource mismatches caused by the mis-
leading of leverage series misestimate: Insufficient allocation of credit resources is generated for such enter-
prises with overrated leverage, underrated yield and underrated short-term solvency, and excessive allocation
of credit resources is generated for such enterprises with overrated short-term solvency. Under the impact of
leverage series misestimate, insufficient allocation of credit resources generally exists in enterprises with “low
credit default risk” (low “corrected leverage”, high “corrected yield” and strong “corrected short-term
solvency” ), and excessive allocation of credit resources generally exists in enterprises with “high corrected
default risk” (high “corrected leverage”, low “corrected yields” and weak “corrected short-term solvency”).
Further study shows that the relationship between leverage series misestimate and credit resource mismatch
has regional heterogeneity and industry heterogeneity. In the eastern area, where the supply chain is better de-
veloped and the capital management level is higher, the relationship between the two is closer. From the as-
pect of industry, this relationship is closer in technology-intensive industries and competitive industries.

The main contributions of this paper are as follows: Firstly, it expands the research on the influencing
factors of credit resource mismatch and points out that financial index validity is an important factor of them.
By constructing the leverage series misestimate index system, it comprehensively expounds the design defects
of traditional financial index system caused by the confusion of “asset” and “capital” . Based on the revised
indicators, it identifies enterprises with “low credit risk” and “high credit risk”, reveals the inverse relation-
ship between the level of credit risk and the scale of credit resources, and explores the deep reasons for the
phenomenon of “bad money driving out good” in the process of credit resource allocation. Secondly, by dis-
cussing the relationship between the different types of leverage series misestimate and the different direction of
credit resource mismatch, it explores the specific areas of “reducing leverage” “stabilizing leverage” and
“increasing leverage” , and analyzes the key points of risk prevention and control in structural leverage gov-
ernance. Thirdly, through the heterogeneity analysis of regions and industries, it further identifies the key re-
gions and industries of credit resource mismatch caused by leverage series misestimate, explores the regional
positioning and industry guidance of structural leverage governance, and guides the optimization of regional
allocation of credit resources through the correction of leverage series misestimate, which is conducive to driv-

ing the release of the vitality of emerging factors and easing the financing constraints of competitive industries.
Key words: leverage series misestimate; credit resource mismatch; structural leverage governance
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