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—.5l B

20 42 80 AR LK, & ik [ 5K 28 B S BT 0 A0 4 Akt 4 4 Ik BT 5 B0 i 048 5 ik
JE K R AN S 2008 4 52 B YR GEfE ML A B AR I 2 — (Stockhammer F1 Grafl, 2010) . 763 [, Fifi
A SR Al A 7 B ek 8 ) R S, BT IR AR T A A R LY . R S S A
SR, IARBGE T R B AUk o Sah B N AR SR Aol 4 Ak #a 3, mT L& S A B g Y
PG s — 2 G Rl ATL R 4 il % U 78 T 4 S PR DB ) 1 T 2 15 88 1) S AR 8 0, TR L 4 A
G Tl AR P B ) A5 BB T S A i 5 TR I il 5 2 B, 0 SR v N A B X L B R S
AL M T 7= R A T 7 A AR L T R T Y S ) A, AN 19 28 R A T
G B8 1) v IR v T 078 B 0 28 0 A, IR T A b AR R A, IS T SR A B A R B R Y
FEREPEAE FH, S B AR 2% 5 e 1028 B 22 1) H B0 46 kM 2 48, K T 2 5% 32 47 XU (Orhangazi,
2008; #1545, 2017)

ok 6 22 118 £l T 4 R R 5, ™ A R R B, BB L U A B R K 1 e, v e

7= B HA - 2018-04-24

EEWA : BRKHARF A F5H (71872105); U #ASCH SR 58 F 425 H (16YJC630032) ; 1117545 “1331 T#”
A AH A A # B H GE 2R 2017112 5)

YEE R : TR (1989—) GEIRIER), I, TG 5 %2 N, LUV I 28 K24 4 32 B 000, 11
R (1962-), B, ITIHRAR AN, PG I 2 K 2o e 20, 14 242 S0, 1+
T ORE(1991-), 2, NG 3 X, 1 P W 28 K 2k 232 Be 00, i+

* 100 -


http://dx.doi.org/10.16538/j.cnki.jfe.2018.12.008
http://dx.doi.org/10.16538/j.cnki.jfe.2018.12.008
http://dx.doi.org/10.16538/j.cnki.jfe.2018.12.008
http://dx.doi.org/10.16538/j.cnki.jfe.2018.12.008

EENRENE T B ERFTRESEWYSXKE: RRAZ ER SAEX"

rv R ] 55 [ B AH G 1) 7 HH L 37 R S S A v R O R R S AR 8 U L o 3 R R 1
PEo 2017 4F 7 J, o Je 4 il AR S5 SR L ¢ A B A SEAR 28 U IR S5 A Dt ke RN TR LS T
BRSPS & AR 2R G0 4 ril XURS: R RC 48 0 2017 4F v ol 8 3% TAE &I SUHE Y “ T 4By i fb A 2
RS TR R, A 7 A A Tl DR ™, AR T 4 Tl R S A 28 5 L ORI 5 b L AR R DY
T R PR AIR AN, Al A A0 RS 7 Y R AL B o AN R B, O T R B 4 Al 450 TT e A
T 11 AU, T 45l XU S: SR RAE, SR 28 155 O JR [ A S AR R, 20 1R S T 4 il & XU Ay o 45
B i) S SE AR A M 4 il Ak T BB X 8 B 2 AN SR 1) AR Gk XU (B EE, 2017) 0 SEARA X R U
250 110 O 2 BT B 4 il Ak 2 B2 R ) Al W 55 R 0 o 4 il 7 AR R R I £ I 55 XU
0, PTG AT L R 6% 58 a7 R AR A 55 TR B8 AR, oA B B SR, 0 A R T L
(Smith 1 Stulz, 1985; Stulz, 1996) . AR A, SEAAR A Mk 1) 4 Fll 9% 7 e 22 0 T 97 90 7T 6 1 30 A%l 9%
ZYR BRI TC IR A B 5155 5 W 45 XU 1) R TG 28 3% g, 162 B R shpLEt s 320l
PGt AN F G EFAB AR AT R 7 T XA A, X I AR AU AT R WA S AR Al B
S, 7853 K FE A ST IO 0 REAE A 80 R B2 U A4 S 1) R (] SR A E Y B
S ARTCINA, G S S AR Al 1) 4 il 5% 7 L BB 8 7 vt FL i 9 24 o, e I S5 R, DU S AR
ARG I S T A0 SR A ml G B T R s R AR BT RUE R
[R5 4, I R < B A% e sf 1 S BOURE T, W) 5 R B “ i AR R B4 T M

A SCHEFE 20072016 AFEFRE A e b2 m)VEE, SEUERS I T 4 Rl G R SRR A
5 Al W 55 UG 22 18 7 26 3R o R 2 B, A ol T 5 4 il 90 7 1) R 1 A, TR I %) O 45 AL ik
R, T PP AR, 32 B [ A R I A Rl 5 B RO A R A i 5 U LA K sk
N, BENS GZ kAl W 55 IXURS: o e Ak, 26 A (] A il ¢ 249 SROK - 6% T ISR S P B DA R AR T
B T GE 7 T 5 A W 55 JRUS: =2 T 1) 6 R AT i 22 5%

AR SCAT RE B IE DTIRAT : (1) 5 B0AT SCRR G T 4 Al A X A lk BT A ok Mk & e | 8k 9 sk
2 (Orhangazi, 2008; Seo 25, 2012; Gleadle 25, 2014; At 525, 2017) AS[A], A< S0 DA S 45 309 B A4 1
AR T SRR E S A S XS Z B R R, FE T Al S 1) kA A O B
W, Ry A T PRI R Al T 4 e 7 I 22 0 IS SRR AL T R B LR, i i B A ml Ak L T &
35 1 TR XU DA B R Ak 4 il o8 A R [ R R e T AL T BOR AR B . (2) 5 IR SCHER M BR %
X4 EA Y < E K S N RN B RN (Seo &, 2012; K15 4F, 2017; 21845, 2017) AR, 2 3¢
AN B b5 58T 4 il 0% 77 L B RS A M 0 5 XU 9 G 3R, T LK 4 il 9% 4] 43 Je 1 R
KA, K B J 0 4 il 0 7= 2 “ R T (W36 o, MR A R 4wl 7= & S AR AR 1)
F120 0 XN A BRIX X R A Ak 7 X, T 3B — M ks 4 i 9% 7 e B R b R A7 o SR 4 T 4 0
Pt o (B)AR ST TE T Rl e 29 HOKF A8 T BOR SEAS R BE L 77 AU ot 25 55 A X 4 il 9 7 e B 5 Al
Wb 45 RIS 22 18] 0 28 A5 1), 3 Sk Aol A6 S [ 1) P AR 2 SR 5 0, £ BRI R 4 il 9% 7 i 5 )
A BRI RG fPRE T AR S

— . XERERIR

A SCHERAT T 1 4 il 9 7 0 A 2l LA 28 5% 5 SR o X T4 o 7 e & 0 3l B el 43 541K

N /A F A N R R S ST 8 R (E = & i) 2 N 1 = 4 /N B R R S G VAN 0| & /N

2B AR (R AR, 2015) o BEAS BB FIPE 25 18 52 24 58 R 5 9 4 fll vt 32 0 S 4R s

M AE 4 @l R G g R A IR T, i A 25 R U A PR AR, DA £ F £5 (Orhangazi,

2008) o J7 L F= AT A 19 LT B A T 3 Ak ORI E , I DR A oMl G S 7 A A SRR, T
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DS BT, 7R A A AN (B A X A, 2017) o I 4T G 5 J) 224 KRB
J N S S A = LB S At 1 1 SR N I N2 S | 10 A M S B BUR TR E s 1 3
ST A IR Sy, MY B R B2 57 G ML (R P FE, 2017) 0 95 8l A T+ 38 )5 ol =
RE ) BT B PR S I R B R T SR B I B R 2 ), S B B M S 1 R (] % RN X S AR
2017) . BEAb, £Anolb it B 58 5 1 4 il 7= A 4 E 2 TR S B A S, Bt LA 32 B R B
7 BILEHZE AR, 2017)

5T A b BT 7 B B AT I R, N L2 TR, 4 Bl Ak 1 R A2 B AN R SR 4 B 4
BENEER GG, SOMWGE T SR 208 K R 4, T S B XS 3% & A4, 47K T 2l At
23U A 221 (Stockhammer, 2004) . 4 fil £k T 5 S0 K8 400248 55 0 J3E % J BB I S 02 2008 41 55 [ Tk
1% 1 ALY B AR I 2 — (Stockhammer F1 Grafl, 2010) . B ARSIV 4 Bl fb 42 3 7 RS2 LA, 37
KT B AT ATR, H R L 4 ok R T 4 i 5% 5 ) AL 265 7 Al 2838 R A S 4 o XA U g
ACAR 4 il YR TCR D, 3 TTRE 52 M Sl 43 bR B (Trivedi, 2014) o Ho A, FEARSED #8898 % 551k
BT TR RCR, (6% 4 SR 28 3% Il 3t 3] 4 A 3R, 3 B0RE 40 28 U ok 18 M i, 85 3R 0 1 XU (5
BUR AR B, 2016) 0 MRHOULZ HI A, 4l Ak (8 520 Gl fim 25 30l 2o BE 4wk i g 7« 2% Talk
16" 58P R A B 7 G, 155 T il 5 & SRR, S BT AR, BT Al A v
] 2 % 77 45 52 M) W AR $% %% (Orhangazi, 2008; Seo 4%, 2012; Tori I Onaran, 2017) . 4 fill %% 7 Iid &
S E D T A Y I R A, Al R T R A A T Ak AEr (Gleadle 4%, 2014), HH “Hr i
BN KT F KON, AT T Ak kol G Okt 55 4%, 2017) o 1717 Smith 1 Stulz(1985) LA
e Stulz(1996) I\ Ay, 4 fil g 7= i B 14 B 7K it s ol £ Ml g 43 ax H B 4 il 9 7 ke R AT VA 55 TR
B AR, R 98 7 Ui, SEBL RS, T FRARAT AR R (X BT 5, 2018),

I F Al W 55 KU 19 BAT SCRR 32 BEAR T T 28 FVA BRRAE L SRR R BT 5 10 45 KU 1) 56 R o F
FER IR, PR TS ) R 0 45 IRt 3 LR 5%, O s R TR AR B 4 A 5 I 45 XU B A 5, TR
UG B 5 ) W 95 IXUG: LE A S 5 0 5 st 2 RSV o 6 St 1) 22 e AR 5K s 2 K £l
W0 55 R 52 XU IRG: (AR RN 2 2 2012), 17 Amit 1 Livant(1988) A K 4l 22 T6 Ak 4585 G [l ¥ 2 1 — T
B A, BEAE BRI AL B A 55 TR 5% 14 1] e 5 2 5 2 BB ) KU D 47 S LWL B = 5 1
Ve L ST PR HRE IR L A8 S R G I 55 XU 7 7E Bk 2 5% e (Huang F1 Kisgen, 2013), 4k, R 4T
BT IR FIVE ER PR B T B ATV 55 IXURS: ; b DX 430 5 5 R 4P 2 B8 JBR vy, U 95 XU /0 5 O T F3 )
IR T W 55 KU (Gietzen, 2017) o FEHA (4 57 T BUK B 65 A S8 B AR Al W0t 55 AU, 2 =2 U] 25
R 55 KUK (ZEAR A4, 2014)

H A, v B SCHERBIFIT 4 il 9% 7 e 8 v] AR 5 300 W 95 RURG: o =558 I, SR Al 4 Fl b BT o ok
H el 250k B AL IE AR B D B A SR A TR W SRR MR L, S B R A S R A
U Z [0 7= A R 2 A M A, L XU 6 s P R R I 5k (B2 AT B 48, 2018), W& PhRa & BT
HRZ IR ST I, A SCE S5 54 Alw 7= it B 5 Al 0 55 KU 22 8] 9 56 2=, LASHI R Bl 3 2R
Gk R RS %,

= EBRoth 5/

(—) 4 Rl 58 7 I TR0 5 Aol I 55 IXURS:
AP i R T i o < il A AR S AR 28 B I S 1) R AR A 2 ) il 5 R o T )
e DU e A PR R UL 28 5, AT gl 7 ity B 5 L A o AR FE Demir(2009) | 5K 08 A 5K 2 2
(2016) , FELLH 2 (2017) ST LK HR [ 23 DU Xk <62 il B 77 19 % S, 4 il 9™ — il 2 2R AR 52
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R N K Ry ARSI S SRk BB A A Y578 Wl 8 ) &S A I e o0 5 4
FERIAAC | R AR AF R AR AN ], R 4 3™ Re il R vl WA ss - B IR ST R B, Aol 1 4
Al 7 G B T e ELAT BT R ARORE A B AR

— 5 T, — 5 B P Al 9 A R AT PR, XY Al 35 AT 4 22 1028 5 M A Rl 7 A B IR AS A
AN 08 1 B Hb 7= 45 4 Wl gt 7= Bk, 1 32 0 181 9 7 I e DA B R 7R S 0 R B 4
WASRIE /D, ITTT HS B B H R0 (Orhangazi, 2008; Seo 5%, 2012; F 2L #4%, 2017), A B4
PLAMAY 4 il 55 7 R BE I — 8 B BRI HLT, 8% Hh b BB, DUE BRI 0 as (5 28 W] 4%
2017) o 4 Rl A5 3 0 e WA 25 U0 2 7 A ol A5 P WA AR S 5 R A R S I, AR I Sl 48 R
(Orhangazi, 2008) . 1} Fifi 4 fil ¢ ™ i B S04 1) 1 TF, Aol FHF F2 Mk 8 9 M B 10 98 4 23 /b, it
T 5% W) A Mol 5t CFE B3 45, 2017) o [ sF, AR AR % U050 8 308, 4l 0 T B 5 bR 22, [
FEBEGERCR BE  (Tori A1 Onaran, 2017) . LR, HE4 82> 1T BE AR Al A B2 53 5 2 WS iE
S BURATAE A B AILAG B XMl A £ B, B BRI B A B4 (R BER AR, 2018) . KA, T4
R 5 T M it = 0 38 LA R 1 DRI, K 9 4 8 1) 3 R B 25 25 A Ml R KUK, BV AE A
G G 7 HLAT KU AG YRR 7 o A RV 7 A2 R R R BSR4 T XU 1 5 i, i
i ELAT AN S, 5 DRURS A g, Tk e XU AR ] BE AL Y SR Aok 25 1A AT, 4 gt e T
B AR A, Ml T I %) U 5 XU AR R, AT A R R — Rl AR AT R

T3 — 7, AL ARl g O T ARG RS, A E KON, K AR
o Al Y R REA i A AT 7, N TR IR HOEE Ak 2 AR R 4 T A R R R, A T T A )
W A R TGS B BIVREA A B 7 R S O R — o TR BN R AR BLRE T, SR N R Ok T 4
Ot & (20 5F, 2017) o Y 4 Ml 18 1 Fil 5% 24 SRl 320l 5 0 eF, 45 Rl 9% 77 BT 7 > 1) WAL 23 B A5 0
A M T A, W B AT OR, S TR R RR ) R R ) ME is B ) (4L AE, 2017) . “E K
b A5 A i Ml B 38 5 B A R B R ATV 55 TR B A, HL R B 4 R M ks Y L T, AR
TR W 7 A5 26, 1R T 52 B0 A b 5 F %8 (Smith 1 Stulz, 19855 Stulz, 1996; 5K 1 B sk 4 &,
2016) . BLAR, FEA 4 Rl = SRR, Al AT FF S8 8K, W0 55 XU sl A A5 (1) B 545, 2018) o MK
“E KU AL R, A G I AURR A, Al T I 0 I 55 XU AT, A 4 i T R —
“CRFNGAZ” G 8o BT LR AHT, A SCHE DU S g IRk

B La: FEA 4 Rl 0T 7™ SRR, Al T I %) IV 55 IR e

B 1b: A 4 Rl 9% 7= AR, Al T I 1) U 45 JXUG: ARG

() &l = i 5 01 B 55 £l 45 XU

R 5 7 1 5t R 300 H HEFWIT , 63 10 58 4 5 28 Gy M s ot 7 )| T s %, 15 A IR e,
A AR S, HOEA B T sl s i Tk R e e R BB KRR T LA
R AR B D b = 45 S A A A il B, R W BR AR B RE D A5, TR Al AR 25 . AR TE I 4 WY
PR R BE, 28 5 M A A 7 S B A R AR, Al AT 58 B A i A R W 5 FE AL 2 v
FLPF B 7 28 5% AN 2 1 A VE 55 20 RO g i, LR SRR 1 TH (R R AR DR, 2017),

Sy IO XoF Rl 249 SR I SR 11 1 i AR R PRI, Al A AR A — S A o A A I 1Y 4 i %
FEAE R BB 1 B, LR E A IR (B3R5, 2018) o Al 455 0 109 4 il = B 0 4
it 5 BB HIL, 8 07X B4 0 XU | 2% fire /N0 il 0% 240 R4 T % 4 26 T AR (B %645, 2017) . F%
A3 A Al 0T 7 o R Ml 9% 4 A A TRDARDG B, B K AR, R A A W 45 % i (1 S
RIIR,2017) . M FN & RS Z T B0 4 SW % & 8 B W 655 15, Al 58 050 40 101 4 ¢
PR AE B, AR 55 RS A, b e I T s M, ELA R o B S iR, BT Al P L g
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1, BT AT 3% FEAR I 45 XU (Smith F1 Stulz, 1985; Stulz, 1996; 5K B sk 26 2, 2016) . HI, £k
R A A 4 o 7 T e R K AR, R — T X A K il O 2 R R SR IS B

HH B, T 4 il 0 7= D JE A8 A I sk, AS BE TRV AR B, 254 T I i 2 SR, ol 4 I
55 DR R X0 A 0 o S AAR A Iy R 5 AN T 50 T I et A KR 7 it BB AR & i SR Al sk
R A 78 BLRE T332 e 4 mUAS B8 v (R 0 4 Rl ot 7, 1 3R B 4 R SROBE T ¥ A5 3G Ak K, AT S
MV A% %5 4 B i (Orhangazi, 2008; Demir, 2009; Tori 1 Onaran, 2017) ., 33X 23 5 Wi SZ A4l A R 5k &
BN s = o N S N S I E I Ao A 18 e R N N e A ol A =t B R
(X545, 2018), FE T Al W 55 IXURS: 1T PRI, R A 4 100 4 il g 7™ ] 8 2 B2 e 30 b 3k 4%
R BN S PP AR AT R o FEF LR AT, A SCHR S DA T Rk

BIRE 20 R X T T 8 T 40 4 % 7, A T R B R 2, Al U 5 XU AR

BRI 2a: F5 A 50 4G RGE 7= L B 7K A8 ™ A =, BB 85 A 2803 AT A oMb T I £ I 55 XU o

B 15 26 $5A8 K 4 e 7= LA BE H 0N 7 SR S, 2 B A Ml T I 7 0 45 XU

(=) 4 Rl 9% P e B 1 5 4l W 45 XURS:

FE— 5 B N, Al 1) 878 B 5 3 % I s ARG B 5 TR T 3R ICB Rl 2, Ak S kB
B 4 5 Rm (VP S AR TLAR, 2017) o B0 S o 48 R 43 i ol 2 KU DR 2, #10 A BE A B 1) XU
AR B R M AR o Al TC A B 7 B A AR RS, {EL IR A A A B U . AR S
AR SRR T, BEE A AT bR 2 5 b B I 9 4 ik BUE Rk 28 B 2016), LR
FEA K0 4l 5% 7 6 320l e B 4 B HE RS0 B R R CFE 55 45, 2017) o MR 4 4 il in 2 25 BEIE , 7
FETEAR BRAS A5l A | W B AR Rl 47 43 B0 00 AR5 T, 24 1C 5 v AU 199 4 il 8 ™= EL T S
WIFF A AR A R, SE AR Al 45 52 1) 05 R by, DT T I B K 4 10F 45 XU (Calomiris 11
Ramirez, 2010) . SR Mr — S FEA — 8 19818 % 4, T 4l 9% 7 il 3 1 oK, i Tl R g
2% vh s, Al 19 W 5536 8 25 2 BAR Kb O SR FNAR AR, 2017), HLX Fp o X F AS ] J99 BR 4
FGE 7 1 G RR 0E Sh AR AR AR . — D T, R S Rl B B 0 AR T, Al B B R R, X 3Rl
KRG A A% o5 AN B P 0 sk s ) T BB RS B, e Al R kel S N R R ),
T U0 ) £ IV 95 P RE S o g — T T, 3k B A ARE 4 RGN il B 7R R R R A R 2 AR AR K
1A (Smith 1 Stulz, 1985; Stulz, 1996), M4 K5 A & 23 b & WD, T 302458 B 53 55 v FH 5% 4 A8
TR, R A SR 0 55 RIS 14 T3 937 4 I B o e Arb, ok B 8 A 4 Rl 7 s {1 S B AR R K
4 (Tori 1 Onaran, 2017), B T 6k /D JE 48 B HEHR A, Al (9 15 BF fil 98 75 SROME LA 2 O 51 4 4
2018), 1R AT RETAT I W 55 TR 65 o PRI 0, 4 e 7o 0 006 B A, £l W08 55 XU W] b o o AR 13
OYHT, AR SCHE DL B

TBIRE 30 4 Rl 7 T 498 B AC, 0 ol TET I £ D 55 IR s

m . #xRigit

(— ) FEA BB 5 B R I . T 2007 4FFF 46 2 A TR k2 T, o 7 58— I 55 5 e
FAR, AL 2007—2016 4R FR [ IR A4 B i A "R BFFE AR, JE15 31 16 473 A0 R A A 0L
o AR SO 46 B AT 1 A0 A B (1) B3 46 Rl R b= b AR AR A (2) I B 5 40 ik 2 F) A
A (3)MIBR ST I i wls (4) MR 555 18 (S)MMBR 55 7= T R K F 1 AR, AR SCR A48 5
T 10 463 PMREAMIMIAE . A SCEE B 5k [ CSMAR 3812 . R 1 9l W s 8 19 5 0, AR SCx 34
LARREIEAT T BT 1% M4 BAC R, AR SOK 2 H Statal3 XA AR 64T SEE 53T .
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(AR H e X

1. B il R AR kW0 55 JRURS: o U 55 XU A 0 5 5 i A 4 (1) Altman(1968) 2 1 i) Z-score,
Z-score=(1.2%"F 18 %% 4x +1.4x B AF I 25 +3.3x S BT ) T 0.6 B 5% 5 T B +99.9x A B I A ) /9% 77 Ji
B, LB B R, A oMb T I 7 I 95 XU 8 /)N 5 (2) Altman(2002) & 1E /Y Z-score, 18 1E )5 (1 Z-
score=(0.717xE 1z B 4x+0.847x B AU 45 +3.107> B8 Hif F1)11E +0.42 < JB 52 S T {E+0.998 85 B A )
JBE 7 B (3) Zmi-jewski(1984) $2 H3 (A1 ™ F I 45 £, Z=—4.336—4.513x G B 7 e I 3 +5.679x B¢
77 A +0.004x 37 Bl b A (4) SR W RS 315 (5) 8 R A (6) W 55 FLAT . i %€ Tykvovafl
Borell(2012) Z W 5%, 4% SR H Altman(2002) & 1E 8 Z-score K 2 0 55 AU, A B 76 £ B3 48 4
LA RIR, EAF G H AT IR T LT AR ISR G, BEENIMERZis H.

2. BN AR R R E . A5 Demir(2009) 5K AR FIK A £ (2016) S 0F 58, AR 30K A2 5
PE A Rl TT ™ AT R A AR T REAT B B R OO R S R AT A Al T K AU
YA B L g A B R . DR, 4 R R 7 G B R ( Total)=(38 5y M A il B ]
b 4 B 7 R 2 B R B R TR B R S R AT A A Rl TR I R AR
GE ARG M i M ) /9 7 A, AR AR I B KO, FRATTIX A T O [ B B 1 4 il O T, 4
FlGE 7= (Short) =38 By Mk 4 RGP 19 77 S, R 4 5% 7 (Chang) =PI At Y B 4 Rl e 7= ¥ 5+
A BB GG R IOR R SR ST A A i T EL K U A AR 4 A o b P v ) /5%
PR AN, AR SV IR AR (2017) BAIFSE, 4 Rl 7= 38 B (Increase)=Ln( 4 19 4 Rl 9% 7 5401/
A B S —Ln(_E 4 5 v S 1 B R .

3. FE il As i, 5% Huang Fll Kisgen(2013) . Gietzen(2017) 2 BF 5%, A SCH il 7 b i 28 451
M IABEER R o Hor, Al UL (Size) L BE 7 SV SR X8RN s K 8 1 (Groweh) LLE
Ay KR LR 5 A FIAE FT (Roe) A 7= I 25 3R s W45 KT AT (Lev) LA 7= T % R T
WA — (Dual) WHE 8 F K 5 G2 B AT, e R 1, A W05 /=548 5 (Pay) LAFT = K&
R B 1 SR R R R 5 gt 7 A (Indirector) LI L RS S SRR HH S
AR (Director) LA F5 2 N LT A Rl BEAS M 32 (Expenditure) LA T 2 ¢ 77 o ¢ 77 R EL
B 5 B4 TR (CF) L2878 B0 4 v i e B3 LA 9% 7 B 36 5 AU v B (H_S) DA L R B4R
B B L9 5 6w s ETAEBR (Age) VA Ln [ (H4E-E T4 ) +1 ] Eom; ZWAER R
(Qyjgzsh) ANV 53R EER R o AR SCEES T 4 (Year) FAT MV (Industry) »

(EORERIBET . T A R0 50 4 i 9% 7 e B B0 5 1l W 45 XU =2 0 ) 56 2R, 21 vl e AT
T 11 PN A T B, AR SO T AT R[] 3k g A 75

Z-score, = a, +a,Total, + Controls + Z Year + Z Industry +v, +u, +&, (1)

by, SRy () 1 22 BN, A AR T E RO, o AR o, 83 SR B, U6 B 4 il 0% 7 L B S
A IV 55 IR 8 R o 24 7 4 4 Rl 9 5 G DT B L 4G 5 Al W S5 XU 22 T A G R A, AT
H Short, Chang 1 Increase &4t Total 47 [F1H,

AVKRIESE RS

()RS, % 1 T EZA R WR G455 W55 KBS 85 Z-score 11 i KAE

R 27.8147, fie/IME A 0.1770, B A 3.4694, 1T UL, AEA W] TG ()W 55 KR AR AR K 25 57 0 FEAR

N F TR 4 RGP 15 L (Total) 1 B KA 98.07%, fe/IMETEIE 0, BI{E 7 8.99%; AHXF T4 i 4

FGE 7=, BEAR A Bl A K A Al 0 7 0 b R s IR R, BRI A Al O 1 BT

AW T BEA, BEACS B A GURE J1 (Lev) (LA TR DL (CF) 3 88 3 M (Pay)  ERUEE H BE
. 105 -
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(H_5) & FIBE T (Roe) L K JlAS BE J1 (Growth) HAF ALK 22 57, iX BEIUF 55 IR B0 F1 23 W16 PR AE AR
A RE S e A Ml T I B4 008 55 AR

x1 FETEHRERI

Gy RURIEY B i f/MHE 25% J3i i R 75% SRt IR
Z-score 10 463 3.4694 4.1245 0.1770 1.3676 22521 3.7698 27.8147
Total 10 463 0.0899 0.1270 0.0000 0.0103 0.0403 0.1145 0.9807
Short 10 463 0.0023 0.0146 0.0000 0.0000 0.0000 0.0000 0.4483
Increase 7952 -0.1197 | 09144 ~10.6927 -0.3801 -0.1074 0.1423 10.8845
Chang 10 463 0.0875 0.1257 0.0000 0.0094 0.0381 0.1097 0.9807

(O RIHEE R M. 38 2 4t 1 4B R BT )™ IC B R AR 5 Al IV 55 XURS: 1 DU 25 2R . 51 (1) 45
TR, SR A A 4 5T 7 SV R ETE 1% 17K b 3R B, 3R W] 4 Rl 7 I /KO-
e, AR IV 55 XU A, MR Ta A9 BB IE o 3 Ul I SRR A b A7 A7 45 Rl 9™ A7 A 5% HR AR /1 KL
0 A% Qe « — 7 T, A G Rl 5™ 2 o P Sl A R B <, o Aol R S 1) B T L A
BT A0S W 55 it s 55— T3 T, b g ORI M U XU RS 1 2 A, Aol IV 55 XU AR
2 BTk SIS TR, B BhBT ™ B 4 0 R RO 3%, S WS 0 6 o A A B T A
S M) A ol TRT I P9 00 55 XU o 3 PT RE SR PR A - FRAR B RO 7 AT B A R Al 2 5 R I 55 IR 19 A2 Ak,
HL AR BT 8 547 27— R B Lt MV 8008, (HOR A N B B 22 5 N, el 2 R 35—
F1% 0 55 B, oF PAY SIS B 358 A A LA K 35 Tl B A Ry A5 R I 55 B R AT A — E I SR BERE T, fiE
TE— 7 T 2 fifp < B 5 7 S 5 AT O R U 55 oh il o B 3 B A AR BIRAIE. 31 (3) A% (4)
45 28 WA, i < O T ) AR R 1% B R B I D OE T S 4l 7 R ) R A
1% 7K LR35 0 B0 X R W iy T 0 B B A R i AL BLRE 7, SE iR Al RERE AR B 11 B
it 2 SIS D A MR AR B, 96 L ) B ) B oK, AR 55 AU, PR TR A RS < S R B
CRTHZE” WG S, AR, T AR B E R R, ELAR BLRE DRSS, A ) 4 Rl gt
57 S A b TR 5 s ) 95 RS, R BIA B AR TB R BIAT o MR 2 1 B SR E

®2 EXREPER

(1) (2) (3) (4)
Total -1.9055™"
(-5.1823)
Increase 0.0043
(0.1676)
Short 7.1479"
(3.7716)
Chang -2.2544""
(-6.0253)
Pl s il kil il kil
cons 42.9849™ 36.7566 41.9487" 43.0831""
(27.3465) (18.1703) (26.8027) (27.4353)
N 10 463 7952 10 463 10 463
R 0.3856 0.3664 0.3847 0.3862

AT o,
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(=) R PR I

1. R38R P A TR A S A BB AE (2017) BT, FRATTHNBR T I AN AR W%, 4 il 9% 7
A5 38 Gy Ve A S T A TR R BB R PR R R AT A T
H OBt =48 . FRATE BT T EIE S8, 55815 F3C—8mssie.

2. 7% [ 2008 AN “ DU AZEE G IR o AT AN R R 4 Al HL0 R 28 % kR B s,
2008 AF-F& FE EUMME 1 PUITAZ B BRI o 3K —BUR R 2 W 5% & R TR E g, 35 T 4+t
S P A, fE— e BRI R T A SR A . R R T AZ BT R B g e
B S e, FEATAIER 2008 4 A1 2009 4E B0 FOFT#E T 1 I, KRS B 5 SC— B SSie .

3. B RN AT A, 4 Al 5T 7= 10 S RN 55 AU ) 8 2 AR SR AN S8 2 e —, IRTAR 1T fig
A 78 g Y000 05 2 T S B0 PN A P TmD R RS, 552 i £l W 45 JXURS: 118 PR R AR 22, A TR Ay At ik i vp
TJoidi g5 R, T AT RE A7 AR a5t e 8 1t T S B0 N ZE PR IR, G Ab, 5 AT 4 0T 7 ok 1 2K Ak
g T BRONE 2 5 i) A M WO 55 XGRS, T T I D8 55 1 AL %) 4 ol Ay 0 B AL i PRk 425 It O 55
fE AL, AT A S ] A GE A mh BT o UL, A A Al 5 Al W 55 IXURS: =2 [8) AT e AF 7E 2 1) R 2R
TR, XWATEES BN AT, ST UL R, ARSI LA Total  Increase. Short F Chang BV
Ja—APE R T HAR G, SR 2SLS W47 7 I, AR 2 5 1 3C—Bm4hie .

4. BRI GE Ty s o b SCRG 3 H R FH A 2 T AR [T 2 RO AR AR . SRy AR IE A S 45 e A A (g
P, FATTE R A OLS A, ff A bR i3, I E1 T2 B2 Y Cluster K3, Z5104KK 5 1 30—34

(D) 3 — 20 53 B o SR ARl 48 ¢ 4 il 0% 7 5 A — 28 19 9% 4 SCAF, Al T I 1) il 9% 24 3R 25 5%
i L2 75 A A B A R TG A Wl B L BT TR BRI Al AR IBAF DR B 4 (58 A AR R Rl AR 1)

LR PR 2R, 2 X A g R B O e AR FE R, BE A, SN [R] AU 5T A b ) ik B 2R T R
TEART T 22 5o B2, 244 M 1 6 AS [ 79 0 240 R 0% T B0 A B DA R i 1 S [ = B Jo s
4 RGP L S A 45 RS 22 D A O R A A ARE ) 25 S5 0E 7

1. RGOS Al 0 SRS 5 (R SRR S e X 4 il o R Y TR ™
L R 5T 20 IR, A Ml E LA DA 45 Bl BILAG) 3R BBUA DR 0 i R i R A HE 5 5K I, Al b B¢ 4% 1l A
2 By = 1 74 7o (e N = 71 o e 0145 v e o ) o Ml S Y 9 N 18
M T 2 SRR T E I, R A R 7 R, M R KU A i Al T I 4 0 45 XU
1o TN 2 T I A58 0 %)l 0% 2 ST, Aol B8 DUVER AT 46 4 R AT BRI — 2 9 15 D% % 4 ok il J 4 %
VB TR o BET, BARTFA SRl 5™ & 0 H— @ I Eb BT 9 4, (H2 A BB S AN 4 i 4
Hb AR B 455, PRI IUF 55 XU 7] BB AR X B0 AIK o AR S % Hadlock Al Pierce(2010) YWF5E, SR H] S4 357
BRI BE -T2 5] A 9 29 ROK S, SA 48 80=-0.737xSize+0.043xSize’~0.04xAge, H:H1, Age FiR
L AEBR, Size=Ln(4l 5% 7= B1.45/1 000 000) o A< SCRF FE I L XA, 26 X 8, i oMb 1 I B il o8
YU, FRATTAR I SA 8 E 4 XHE B o AL ECGH AT A 21, R T R L B RE AR Sk il 2 PR
41, HoAth Sy i B LSRR AL . AR 3 BT, MR T il 08 2 SRR AL, o 2 SRR e A R A A
7 S A T I P W 95 XU 8 v, L AR AT U0 4 Tl 9% 7 1 5 R0 S B SR R I 55 X
W7 B R o 7T 244 A Ml T IR A R 1) Rl 24 SRR, A B 4 Rl 7 XoF O 45 IR 1) 41 4 R B2 i o

3 EEMRAARERMWEIRER
o | o | e | ©» | e | o | ®
A 2k L AL B4

Total -3.8985"" 0.0397
(-9.6690) (0.0592)
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B3 EEMAHRERNEAER

M @ | ® @ s | e | o ®)
Tl L s e iy reap e il
Increase 0.0011 0.0258
(0.0444) (0.5474)
Short 0.8249 6.6547"
(0.2773) (2.5045)
Chang -3.9595"" —04100
(-9.7658) (-0.5914)
sl A Pl Pl sl sl sl sl sl Pl

2. WM BOR MR, 768, Bk B 22 (0 S Ak AR AT 55 4 Rl BILAG 2R LIS 0 9% 4 ) O R
B b & R, TS T 0 S 4l BV 7 RS B D b A R v A 10 4 ke B R
CERAEERT IR IB (FE BB AR, 2017; FATEESE, 2017) 0 YU S LA A9 BT BRI, AR AT A5 A L
A BE A 1] il 42 AL 5 22 1 15 D0 2, JROPAME D AT AL 29 5o s, £l B8 158 42 b 3 BT 22 1) 15 £
WA T &Ml . BT AR S R AP 2 5 A B, AL AR BT BE I KX 4 i B e
BE, B L B0 A, DT 0 I 55 UG o T AE BT TR BRI, A DY At 2 B A 2 BRI
AL A RS A Y AR A TR B TR o BER, AR AL B B A 2 A R R R SR B
TF 55 AU o AR SO HR 5 6 5 5000 T v AR BT S T M2 AR 3 K 3800 4 I B T ISR 19 i s AR
B, 2007—2016 4F, T 6 M2 {57 K R 45 510 16.7%.17.8%.28.5%.19.73%. 13.61%. 13.84%.
13.59%.12.16% . 13.34% 1 11.3%, 45 3CHF 2007—2010 4E4E Ky 57 M UK SEMME, T HAAE G VE N
B8 T BOR B4R A, 4r 4k 50 R [ 0% T BOR T 4 il 58 i B 5 A 0 55 KU Z B C R 22 5.
4 PR, AT 0% T BOR SERA Y, A6 5T TR B4, A A ml g R AR, Al T I 1 I 55
DR 555 4 il 9% 7™ 1 e R AT 6 4 Rl 1 [l A R O B3, A R 4 il e B
4 1T U R B 7E 1% (7K P B i 25 67, BT DL, 76 5% BRI S A R BT T, 4 o 7= i ' o 1)
0 A Rl 7 2 7 I A 0 55 XU o

T4 EREMERERMEFER

v | o | ® | s | ® ™) (8)
TR SN TR EmH
Total —0.3545 -3.6046""
(-0.5399) (=5.7483)
Increase —0.0281 0.0159
(—0.6425) (0.5015)
Short 5.0134 -3.9776
(1.5209) (~1.5426)
Chang -0.5693 -3.5911"
(-0.8549) (=5.5445)
AR Etil| Eeti| Eeti| ik i i i ik

3. PR TR AR R o AR T AR AT Al B ol R A el | AR SR 2 AR E 8 i

A G YR E AT 2 BRI L A 2 TUAE . AT SR AL 0 B B R R P S B A

SN AR B EER, — BB B BR, ANOUR Al A B A g, i 27 e — RPN U . b,

LA i A S0 7 7 O 2 240 o PN P A o e, LA B2 < S A DA il P AR B ] R
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e CRE B 48, 2017), 330 98 [ 26 1l 2 0[50 o 4 T P 40 S 00 01 2 UG 60 85 . B F 5 3,
MR B il T o 8 82 1 S R A2 L T o B0 AT A, 04 V4 4516 125 S 5
i 25 19 53 8 7 0 4 AT e, e Ml 6 05 B AL 53 45, 2017) o i 9k S sl 6 28
B P LU, LS (3 BT S0 T B0 240K, 76 BV B M 7 R 4 ATl 2
[, e A 4 AR i o 7 2 6 0 5 SR T R AT B . 1 5 9 7 AR T 0 4 5 e
M, A TR A A 0 i 7 2, 5 R A 26 35 K00 4 TG 72 2 05 R M 5
AU, T 0 4 il 722 R 05 5825 R o I U 55 LI

x5 EERFNMEREFHOALER

v | o | o | @ ®» | ® M (8)
[ 45 el E[JESEEE Y]
Total -2.2319" ~0.7008
(~5.0343) (~1.0748)
Increase 0.0065 0.0113
(0.2258) (0.2314)
Short 17.9138" ~3.4373
(8.5468) (—1.0134)
Chang -3.1992"" ~0.5858
(-7.0337) (—0.8892)
il As kil kil il il Eeil Eeil il ikl
75 HL 46 36

SR TG S A A Ml ) 4 S 7 R R LIRS T BB, TG AN T Al I 55 RUB,
ARSCH T LR A RO

Z-score, = a,+a,Total, + Controls + Z Year + Z Industry + €, (2)
Expenditure, = a, + a,Total, + Controls + Z Year + Z Industry + &, (3)
Z-score, = o, + a,Total, + a,Expenditure, + Controls + Z Year + Z Industry + ¢, (4)

Horh, Z-score R W 55 AL, Expenditure kg SR ARV G AR 4 32 M, A7 DA 2 5 7™ o 9% 77 85 L 481
TR, R FAV AT AR, HA AR e L5 B3 A RIAL(2) A () MR (4)8 ) 1B
PG 5, D) = Ml 4 B A 4 Rl O 7 IC SRS W 55 IXURS: 2 RN AEAE A B0 T3, > 25 K 1] 4
BE PR K- 5 Al W 55 U 22 8] 4 A FH AL B, LA Chang 3545 Total #4745

YRG5 e 3 4 i B AR AT X Al 0 45 XU VR FHAIL R B, AR SCRa g 1 AT Hh A R0 A5 28

Z-score, = a, +a,S hort, + Controls + Z Year + Z Industry + ¢, (5)
SA, = a,+a S hort, + Controls + Z Year + Z Industry + &, (6)
Z-score, = &y + @,S hort, + a,S A, + Controls + Z Year + Z Industry + &, (7)

Hor, SA Fe7R IRAR L 1 Bl BT 20 RK -, S48 BOR X E R 7R, BUE MUK, Bl B8 20 H0B™ 5
HAb A 5 5 ESC—8 & 6 IR THLHRIARSRES R . g (1) 31 (2) F5 (3) F] R, 4 fl 5% 7 i
BEHU Z , BUR B T R BT, Al I 55 KU B s [ RE, 51 (7) (B (8) FE (9) AT, A
KGR ™ M2, BUR B T B 58, Sl 0 55 KU B s o i ey 510 (4) L 3710 (5) F g (6) ml
* 109 -



MPEZRI 2018 FE 128

R, A A 4 R O 7 A RO AR A B Y 2 TR, T R AR VS 95 XU o 2 B A, B Rl
7 NGRS, Xk M A B 1 5% L GO R P Al 0 5 DR A T X R A S < L
XF Ml BEGE Y BN, FRBN R AE R AT O s T ) < il SR B Kt Ak
JS2”, BE NS 2 fifk il 5T 29 SR, AR IV 55 XU, SR B8 “ R 27 135 3l

Fo HHEKREER

(1) (2) (3) (4) (5) (6) (7) (8) (9)

Z-score | Expenditure Z-score Z-score SA Z-score Z-score | Expenditure Z-score
Total | —0.96397" | -0.3197" | -1.7686""
(-3.8129) | (-27.8211) | (-6.7927)
Expenditure 25165 -2.5670""
(=11.7253) (=11.9947)
Short 18.0370™" | —0.3733"" | 15.5628""
(9.0142) | (~4.4888) (8.0825)
54 -6.6276"
(=29.1770)
Chang -12707"" | 03134 | —2.0753""
(-4.9878) | (-26.9912) | (~7.9278)
Pl At £l i i il i i il Eill £l
. HEiLEHREIN

PR SO T 8 1 i ol < il A A S A 2 5 0 S 17 R 19 7 S5, B T A ™ I L Al I
%5 WU Z 81 56 28 o WFFE A B, IR 7R, 547 S Rl 007 22, Aol T I 119 008 95 KRG A e o
A LI B R T AR AN, RE A5 G it A e T I B IV 55 XU, e BN “ R RG22 143 85
T A5 A 30 <l 7 0 3 B 5 L AL IR T ol IV 55 XU, R — o AR IBOR T AT
N o A TR P <5 il ™ T 0 BRSS9 RIS o A, 25 il T e ™ B
4 il 5 240 DR U B A Y 6 TR A R T A RO I < R O R 2, MU R A
B R B B R £ L T D U 55 DR

ASCHY B WAE T (1) 5 BT R R AT G Rl 9™ A BR BE, TR mT REAF 7 09 W0 95 AUBS: o BEA
HABHANE, 76 Tk 8 58 L R AR A I, Bl s 25 114 22 4ol 2 35 9 R i
Ao AEN R B 2o B R B < BT e PR LB ol A R BT B, TR Al 0 55 KURS: o PRIk, A
PR FT, SEpR Al T ACHE BB el B4 ROIR O A ) e B A, 45 B 5 5 WL 5 O, A B
JEHR 5 A 2 Rl 90" A BRI, AN B 7038 SR IR A A £ 10454 0 22 I BRGE R i 5™ . (2) 9 fk
R G R S5 A8 , RO E A R ) T R A RO R ™, By L R s B 55
DRI o S 3 < R B 7™ ) 22 BLRE 0 S R S P e, R R K O il JRE P T A B U 55 % b
PR R T 300 <6 Bl 5 77 5 B I ] e A vy A8 BLRE 0 585, 6 0l W8 4 19 o I TS, i 2245
A2 E WA A T 1 B0, A R AR R IV 55 XU o PRI, A Ml 7 T E 7 B R R VA A
i RS 7 A, 5 S T A R T A BT, DA G b 0 o Al R TR B A T R . (AR SR
0 2, i B ) 28 U A7 A S5 1) XS 9 7 5, AN Sl SR Aol ik B 5 A SO R 0 < il ¢
7o (3) A BRC B B Rl 0 | I 55 XU , o B 3 2 7% R Y A BRSO T R T BOOR )
M o A oMb Rl 5% 240 TROBO™ B Ji T A A BB o LA K 5 T ISR R A, <6 i B 7 i R B i 55 XL
K
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Financial Asset Allocation and Financial Risks of
Enterprises: “Precautions” or “Bartering”

Huang Xianhuan, Wu Qiusheng, Wang Yao

(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Summary: Along with the problems of excessive capacity and declining investment returns of China’s
real enterprises, more and more real enterprises are involved in the financial and real estate fields, allocating
excessive financial assets, so as to obtain higher returns comparing with the main investment. The preference
for virtual economy or excessive financialization will directly affect the financial status of enterprises. The ex-
isting research just involves the reasons of financial asset allocation of real business, economic consequences,
and enterprise financial risk study alone. While the motivation of financial asset allocation of real enterprises is
“preparing for a rainy day”, such as preventing possible financing constraints, unable to repay maturing debt
and for other financial risk activities, or is “putting the cart before the horse” to seek profits, such as giving up
main business investment and inhibiting innovation, there is no literature study currently. However, it is of
great significance to correctly understand and effectively supervise the financialization of real enterprises, fully
play the benign role of financial asset allocation, and effectively curb the disconfirmation of national economy.

Based on the above, this paper selects the empirical data of China’s A-share listed companies from 2007
to 2016, and empirically tests the relationship between the total amount, term and other static dimensions of
financial asset allocation and financial risks of enterprises. In general, the more financial assets a company
has, the more serious financial risks it faces. Holding short-term financial assets can alleviate financial risks
faced by enterprises and is manifested as the activity of “preparing for a rainy day”. Holding long-term finan-
cial assets aggravates financial risks of enterprises, which is an act of “putting the cart before the horse”.
However, there is no evidence that the larger the increment of financial assets is, the easier it is to increase fin-
ancial risks of enterprises. In addition, when enterprises are faced with higher financing constraints, tighter

monetary policies and belong to the state-owned enterprise, the more financial asset allocation and long-term financial
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nouncement event of antitakeover provision amendment is less pronounced in private enterprises, in firms hav-
ing the largest shareholder with higher ownership, and in firms with lower institutional ownership, suggesting
that the characteristics of the ownership structure including the nature of property rights, ownership concentra-
tion, and institutional ownership are important contingent factors in influencing the value of antitakeover pro-
visions. In addition, this study further finds that ownership concentration, managerial ownership, and the
nature of industry monopoly are important determinants of the likelihood of amending antitakeover provisions
for listed companies.

Overall, the potential contributions of this study are as follows: First, this study takes advantage of
China’s special institutional background to investigate the short-term market reaction to the event announce-
ment of listed companies’ antitakeover provision amendment by use of the event study method, and in such
way we measure the effect of antitakeover provisions on shareholder wealth in China’s capital markets.
Second, we find that under different contingent factors, the value of antitakeover provision amending could be
varied, which may help us understand the controversial research conclusions before. What’s more, it not only
can enrich the literature regarding antitakeover provisions and the market for corporate control, but also can
deepen our understanding of listed companies’ antitakeover provision amending behavior, and thus provide
some valuable implications for practitioners and references for policy makers about hostile takeover and
takeover defense.

Key words: market for corporate control; corporate provisions; antitakeover provisions; ownership
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asset holdings they have, the easier it is to increase financial risks faced by enterprises.

This paper gives three policy recommendations: (1)Real enterprises should reasonably grasp the limits of
financial asset holdings based on their own free cash flow status and long-term development goals, and com-
bined with the national macro-control policies. They should not hold too many and too-long-term financial as-
sets due to the excessive pursuit of immediate interests. (2) When formulating the asset allocation strategy, en-
terprises should optimize the financial asset allocation structure and reasonably allocate the term of financial
assets to better meet the capital needs of the enterprise’s main business. (3)Rational allocation of financial as-
sets and prevention of financial risks should also take full account of the impact of financing constraints, prop-
erty nature and monetary policies.

The marginal contributions of this paper can be elaborated from three aspects: (1)It can further enrich
relevant theories on financialization and reality-to-fiction, and provide empirical evidence and policy guidance
for deepening China’s financial reform and national strategic transformation. (2)1It provides necessary micro-
level evidence for rational allocation of financial assets, curbing excessive financialization and preventing ma-
jor systemic risks. (3)It provides necessary empirical evidence for reasonably distinguishing the financializa-
tion approach rather than blindly regarding financial asset allocation as a negative behavior. (4)It can guide
enterprises to reasonably grasp the total amount, term and increment of financial asset allocation under differ-
ent internal and external constraints.

Key words: financial assets; financial risks; financialization; removing reality to virtual; financing
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