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FE 2008 4F 4 il G MLER K 2 J5 AN 31 —4F i i) 5L, oy R (G ERAE B0 1 [ B 4 il A L 1 I 5
AL S H G, T EL R AR 4 R 2 B 48 IR AT 2K R UK 1 rh it il . L, JLT T Y
H OGHREE b T P [ BUM 7E 2008 4F 11 H 5 00 8V DU T AL Bl 48 58 h 0 — i1 & 5 A
17 AR o X I S it T e R A, A AN B R RRAE s — D T, R R R
PR D KR IR R S H R AIH 585 AR TR 1 BRCHE R A 2 TR DL St &
SCACFE ML A5 A SRAT M FR A ML ABURE s 55— 5 T, () ] e P S H DX 55 SR A SC IR B AT M A Al
ko ER AR IR B 40 58 A, AH S ROR 2 A — B A2 S TE AN L, HL X B A 1T 22 R
PR [ R P28 5 B G Ml RN B B A5 2 WL TR A% | (Wen Al Wu, 2014; Ouyang F Peng,
2015; Richard F1 Marc, 2015)
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FUAT A B AR A W7 LT F, HLE BN S5 R PR AE (B T R 45, 2016), Xt 0 4 B 4k 22 AT AT
RETH LR R 5| K m 852, “ITAL” 250 R o b [ 2 B KA
A TG TT B[R S A A 1 A 2 G A AV A R Al A b 5 B B A5t P fg e 3R 7 [l
B IX — [V, A A T T B Al e AT R 2 i R A A A il A LA B X Al
RTS8 19 B9 52 0 250 0E, i1 L R] R i 2% 1 396 2 55 o) 9] 22 WL 28 5 O X i B A b AT AT 3R A 52
Wi o AR SCHE AR 9 0T AL™ G55 AR Sl S ) 3 s A 1) 7 b 30 70 2 B 55 b TR, DA T 3
M7 2% %32 30T 3 3 S 68 A [ DO [R) A7 ME A AT AR SR A AR o 5340, SCER A T v L
AR o AT REA B TR, sk R AT A A Al e ATk B AR R . T A A R T
Pl Al A 4 Bl AR A Al 1 A Aol A7 M B AS v A 5 A ol )BT 2w AR
23l SR S 1 AR B3l () P A9F 572 DU T A2 28 35 0 3 5 Al AT AT R 2Z 8] i 56 2%, ol
DU S5 18I0 O L EDUEFIAD 52

= XERTR

it o A Ml A5 Rl 0% B 1 5 2 RN SIS IE 1 A R, AR A AR AT AT 28728 Ak i 3R gt X ) 0t 52 32 28 B
Aol 7 Ml R DX 2 TR A i) X 7 R 5 A A B SR X Al KT 25 5 AL 9 158 (Kang 4,
2013) . MHFESRMET, Aisolb 24K 3l AN [] Bof 1A 22 XL 428 5 A 055 22 S5 1 BE B8 S [] 9 £ 5 7K °F (Korajezyk
1 Levy, 2003) . Choe % (1993 ) 1 1A Sy 22 WL 28 5% 5¢ AT, A oll 5 1] Tt 55 Rl € T 44t v LA AT
o FERERT T RA, 2 M B 53BN T Al B ML L, 12 Al 78 WA 38 21 fl 9% 2 31
AF, B A ] 1 R FH 5 55 il 9% ( Gertler 1 Hubbard, 1993) . {H Rober 1 Amnon(2003 ) J i 4% B F1 4
AL (2009 ) %5 01 AH S5 b TA Sy 7 W28 55 S5 AU, Aol BB A0 1) T A Rl 9%, 8 W0 28 9% AN e SR, A 4k
IS il 5 1] P A Ml A 1) R 5 5 RS, R, K 2R Ak A AT AT Bk AR R o SR T, 1997 AR E Y
xRl FEHLAN 2008 4F 42 35K 43 il fE AL AR 1 HhE 5 4% [0 2 W0 8 A e, 8 X H A R F 7 I 25 7. A
% 1AM AT FF 375 4 T 5200 (Voutsinas A1 Werner, 2011), Ji 2 % 36 [ | 2 [ | £ = A1) hi7 471 45
FIAANEATAF 7= 4 T % 0 (Amrit FI1 Anna, 2012), B AR 57 & B 4 Bl fE AILXSAS [6] M X AR Rl A7
M B A M FTAT 25 52 Wil 47 7 22 57, X5 e AL ] A0 At 152 R0 52 o R AR A IR — B, (FL 2 ik SE R 5 45
AR WIBR T U AT 3 A Ak LASE, 4 Rl A AT 9% 4 1L 25 RN 75 SRS T 25 3 B AT AT
R % (Rami, Akram £ Karim, 2017) .

SR, BT I X AS [] B 1A 72 O 2 5% Jo) 390 A0 Ak AR B 555 40 A% 1 30 1A 31 31 (Kang 4, 2013) Jir R B
B 7 WL 28 5 IB R 2 3 2ok 552 i 4 b T I 4 A0 il 9% PR 5% ( Zhang 4, 2015) 3 8% (Guariglia 45,
2011) AR % P24 1E 78 £k (Korajezyk 11 Levy, 2003 ) 1 24 A8 A Ml 114 45 %6 Rl il 9 ok 3, 3 i Aol
FLAT 28 A A8 Ak (B 251, 2016) o — J7 T8I, 0 IR B 5 368 ok 552 i) s oMb o ¢ 7y =0 foff FLAT AT 38 A A
b, WA BCBUR 5 8 5 4 b PN S R 0 A A SR B IE L, Y A b i g SR AT A1 Rl ST B, 0F B R S A
b BE PR 55 0T (AR R IE He CRERSORI 3% S, 2012) o 55— J7 T, Al 6 AT A 55 1) 35 PEAK A5
AL BRI 1 (Victoria A1 David, 2010) o 45 71 2 4 Bl e ML, 4705 SRt 25 e, il
FT AT 3tk 23 it 22 028 (Amrit A1 Anna, 2012; Rami, Akram Fll Karim, 2017 4§ )

AR, EA AR BN BUCR AT T H, BUN S A 4l P2 (R vk #0008, (675 =4 1
JoT A M ELAT Rl 5 AR A TR HLREAR T Al R ok 9 £ 452 XURS: (Brandt 1 Li, 2003), [A] B, AR A TR &
o [ A P BARAT o FORGET, Y ERATAETEAR DR T A i e 4 i, LA Al e AR A Al B A R AT
HEAT A58 55 Rl ¢ B Ay (6 K], BT >4 oMb W 3 [ 5 95 77 A R AR 77 RS R 25 i [+1] T 4R 47 5% 5K (Chen,
2004; Frank Fl1 Goryal, 2009), M 42 & T % A AT FF 2 (7 ZE 0, 2007; Li 5%, 2011) . SA 10,
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Chang, Chen il Liao(2014) M 4l PN 35540 #1 0F 5 Al AT AT 38 20 245 08 1) s i IR R s, A AR 0l
[ Al A A 8 5 R A T DR 3 S B BOR W BUA B Aw, (HWF5E 50 A 98 BIEEAE 2009 4[] B 43 il i AL s
1, v g B SEAT DU T AL 2 TR, A Al s PR B Al AT AT B R A
e o i O B B 2 € A L 7 Y R 2 SR 7 O S 7S P e T SN 2 T
SN GT T BRIl IR B Al ) 35 VR HIA PR (Gertler #1 Gilchrist, 1994) . #R 17, — J5 T,
Chang, Chen 1 Liao(2014) f BF 5 AL BR T+ 1998 4 2 2009 4 B FEA, 11 VU JT 427 28 3% 4] 52
it SR T R AEAE W S M, ZEVEAS < DU T AL 2 B R S0 A M FT AT 25 5 e B Y R I
Rl H 6 AT 5 0 300 A 8808 5 55 — D5 1T, Chang, Chen Al Liao(2014) B 9% % & 3 T H A b A/E
BN BT BOR 1) TR, 88T BURN BUR G A 2 B A Ml FLFFZ A 52 e, fH2, AT X 43 % AN [F]
b DXFAS )4 7 Al 9 S MR o 52 I, rp Sl B /5 DU T A2 28 5 R0 T Xl 7 7 IR 1
B DX R B AR AT, AR A, X 4 o7 b B 5 X A H R ATl 594l R RETE 2 5 52 3« pu T4
L8V B B 5 ), AT AT 35 At b DX A 7l 9 A b AT AT R T REAEAE 25 57

5 Chang, Chen I Liao(2014) By B 55 A [] HL 8T 3 — 25 B9 /&, Wen 1 Wu(2014) 7E & 4T 2006 4
32010 A1) VU J5 AL 28 B 00 83 ST Yo 428 5 14 RN sl %) 52 e ML A, AR B Al
7 BUR 520 9 7427 28 55 JNEOTH R 0 BUR AT 3, 764 Bl AL, R rb g BOR SR B 7k
P IV B 3R 5 | 3 B (8 57 TSR, RRAIR 1 AR AT DR i T 1A R R S5, Gl TR Al 9 R 4% %8, (B AR
FE] A A Ml T B 2 PR T 5 I S R IR L R XU A R T 4 R 3 A RS, LA Aol U o I
TR AN B SRAETT, AT5R Ak S ik 3 AR AT A A O AT R B AR R, R Wen I
Wu(2014) B T B AT AR A A Ml AT R 38 0 Jo 151 A8 A 35z, ARATS SR 00 8 ~F P74 R4 B DU 7 42
25U AN 0 S S BT A 0 e 2 O 28 5 1S 1 A48 (Ouyang il Peng, 2015) . BRI, S5 ot 4l
B RTAT S HE DU JT AL 300 38513 52 it Fe 9% J 300 R 309 A Ak SR 75 B2 0F — 2B i 2 A A o e,
Widjaja(2014) Lk & Rami, Akram FI Karim(2017) & ZEWF 5% 2008 4 [ B 4 fl f& A6 £l AT A58 4
EF, AU LT By 4 Rl A AL R i 32 [ L BRCE | BATHATT A5 1R 53RN M XA [R) AT oMb ) 4 b AT 3R AR
o, B A 25 5% 151 52 0 Hb DX IBURT 552 it B o) 390 20 OSB3 %o £ M A 26 A8 By ) S i), BB = ok R
T [ 58 STl S ] 40 2 O 228 B TR A b AT AT AR AVOUE R e R0 Y 22 B TE S o B B F) 2008 4R FK [E
s ot IR R e (1) o R A B A R R L DR VA 237 7§ 't I N i |
A A ATV AR AR A 5 28 DU T AL 28 35 A0 3 TR ok A ALl KT AT 23R A4 52 e, DA RS T 28 R R
A AR AT M R A B 5T 45 SR AR BB IE, DN PO 7427 805 R R S 1 oS0 AR B R
T AT I R IR LA S AT AT 3R A [T ol S5 J03 1 A M =2 1] PT 8 55 00 1 5 4 72 A

= ARGt

(—) PRI, AR SR A T W 22 43 ( Difference in Difference) 77 2411 WU T 4L 45
SR 38 o e 300 AR U0 X AS TR A ol AR T) b XS [R) A7 A b AT AT SR 0 5 25 57 [RI A, 4 1R
FH BT 2 B AR E A Al A7 Ml A AR 15 5 FTAT 28 52 M DR 22450 70 SR 43 0 48 5 DU T AL 22 5% Lk
TR F T2 RS A Al AT L AT AT 28 04 5 M 25 57

LEV"% =@, +6,YEAR, + 8,REGI; + 6, X D, + Z 6, XREGI, xD,,
+Z<55 X others,, +Z B XYEAR, x D,, + Z B.XYEAR, x REGI, (1)
+ > B XYEAR X REGI, X D,, +&,+w, + i,

Mo, i FRAT L, RN MUK, ¢ FORI ], LEV RRKTFFR, AR LF I SOE 43311375 F 12 v i
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FEA AT, &, TR ATl [ 78 REIE, o, 3R Hb X [ 22 800, w,, Fom F R 22, a, R 8 500,
YEAR, 2% 75 B35 FR) 52 it Bk 18] %) 12 48078 B, 2008 4 (5) LR BUE R 0, 26 78 BURF A& 526 “ pU 7427
oV, 2009 4F (55 LU BUECH 1, 3R S0 72 28 B WO TR, o, R Ak T R 480G REGE 3%
TN H DX R AU A o, 6, S AR T R EG D, RN R WU T AL G R R S0 e Al A
AR HE, TE 2009 4 2Z 1, BTG AT ABBUE N 0, /R #R AT 32 3 P4 T3 42" 2855 TRl i) 52 i, i
2009 4F J5 (£ 2009 4F ) G SR S 1% 1150 T 0 1) A7 M DU A0 Oy 27 A A D% AR R ERE R 1, ez, W
A S B BUE N 0, 00, g Al R B 5 REGIxD, J2 b IX 15 J2 75 S 315 7 A 1) 7ol 1) 1
P 5 I, HAG T R B 6, 3 0T R AS ) b X S ATl 5 R E ATl A L AT AT R 1 5
Wi 22 53 1] 45t 5 YEAR XD, JZ i T4 S5 5 75 5 2 75 Dy 1130 3 a5 000 ) 47 Ml 1) i 40028 5t 3¢ B30, LA
TR B, F R R0 X5F 32 52 W AF 473 F o o 1) 5 =1 1] A7 oMl A Ml AT 28 B 5 i 2 5 ]
YEARxREGI, J2& FI 3R] 52t 5 75 5 b DX R 0048 o 52 B30, HLAG T R B0 B, R iz & U il it Rl
XoF 52 JFL 5 M A 73 A [ il DX A AT AT 25 119 52 ) 2 5[] 42 5 YEAR XD <REGI, J& Fl 40 5 5 ) 47
M 1 DX A0S 158 B, AR T 2R B, B i TR S it 5 A AN [R) b DR TR ATl Al AT
FE2R 1452 ) 22 5 10) 15k others,, o Fofb s i 28 4k, o, Sy HAH R A% 11 R Em) it

Pl AR I . AE BT AT AR R L BRI DL LA T TR R A S
it T A s OB AFIGE ST o KAk 22 R 58 ) AR i 2 BALHE 9% 7 M i (ROA) . EE 55 A
WK F(GROW) M FE (PEOP) . Horh, 7 [ml 4 28 5 FTAT 3 2 17 M OC ¢ £ (Chang 5%, 2014);
F B 55 ARG K 5 S AT A 3R 5 A DG 56 2R (Zhang 45, 2015) 5 AV DU A b o 350 il 1) 1
Bk I (Frank 1 Goyal, 2009), @% =454, Chen(2004) ) & Frank F1 Goyal(2009) 43 51| A I %%
P RN AR AR R Ak B PSSR AR AR L RN AT ST R R IEMH X R
(Margaritis 1 Psillaki, 2010); J5 & 5 FL#F % &2 A 5¢ ¢ 5 (Frank F1 Goyal, 2009), B i, A< S A
TE B8 7=t R (TANG) 88 48 32 H (CAPE) e U WAl %8 7= 25 KR Dl o BT A AL S5 o Li, Yue FI
Zhao(2009) FH [E 4 i 1 B 47 KL45 44, i Margaritis 1 Psillaki(2010) 2 i B 5% 26 B, 4 & L
151 52 Wi A ML AT 23, BRI, AR SC R FH A B B B8 s e T A5 AL ZS F COWN) o @Al BAR 5 4
A b RSN AT iy B 25 X AT AT 3R 7= 42 52 (Chang %5, 2014 45 ), BRI, 4391 5% FH Al 96 7 S 50 A
ST ] ) A Al BRAR (SIZE) FIAFR (AGE) . 7 M4 Uk L. Frank 1 Goyal(2009) %5 #5IA 2k 7
WL 22 5 B 2 G 25 23 52 WA A M AT R S8 1) 18 8 B LR 4858 3, IR, SR B GDP 364K S hy £l 15k b
X 2 M TR BL AR it o e AR, X T B Al AT MR 1 43 A, 3T ] BRA5 500, A SCRA T |#
A AT b, w8 T AT AR (PERT) AL BB (PERP) 1 Ay i i [ AT b A7 b 2 A
RO AS HE TR, P EAREAR BB T A7l A DX R 40028 b 4 ) S5 5 A R [X R AE

(EOFREAR 55U, AR SCEREUT 2005 4F 5 2012 4E1E MREA S Bt B, 8 5, i — FEA At B Bk
5 T 2009 4F 28 2010 4F ] o g B RF 5276 DU J7 427 28 55 RS TS B0, A 5 T S i R
Z WA Z G ARy, (R, e < DU U7 A2 T ) S it B T) R R A AF 47 R 43 2005 4F 2 2008 4
H12009 4F 2 2012 4E A B B, LART— DB BERUG — B B0 B0 4l T REA, a5 2890t
RITE 2009 4F Xof 4\l AT 3 (14 52 10, WIAREAAE {53 S 2005 4F 2 2009 4F, DL 24, LI 58“ IU 42
25 5 AT S0 X A M AT 3 1 e B R A S e N, . LR, < UL G T R i S A
FEAT M A b DX )2 101 700 2 3% B0 M AR X 4 P AR A, 3% 1 T 2 R s it i L S PR A T DA R PR B

OFE L A AR A VAT AR 2 BT o, A A IR 2 FERALILAE P 2 AT, 1T BUEA 1, SR # BUE S 0, fEZH AT WA S X 23 4T
MUREAA T, < DU TTAZ” G5 R oo R EE A ) — AT A A IR A 1, M AR AR E SR AT AR E A S IR . X A5 T B AR
AT\ BE I 5 DG AL” BRI 3 A BR2E 55 2 I AT AT ZE B0 R 22 57«
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PEAE B 5 T A 32 U T 3k 73%, B RSl As fnll i A Tl LA Tolk #ESR Ml A
BTl A7l 5 8 B AR BB U A S L EE IR B 9%, £ E M AE BB AR IR S5l L 4l R 55 ol %
ks YT A BE SO st S Flk I R B 4%, BB KB Tl BH ) #%
AR SR A 1 Wl V1V TR VAR 287 1 o s A 0 s e el 5 P N a3 71 B 4
2005 4F 2 2012 44 31 A4 L HIA XOFI B 58 T e v [ VIR 25 58 B i AR YINIE 27 58 &) B 4 8
LT E R REAS AR I SR WA P2 B 4 2013 4F 10 A & A LT A " A A 5
(2012 AEAETT) Y5 HA A A 28 ATk, 254 DU AL 4o 55 300 383X S5 it 19 5 o5, DX 35 0 4 1)
Ak #4730 43, LA 2008 4F 28 2010 4F rr ] I B AR 45 ) v i) Hh sk O B0 B8 RN R B A E A ATl R )
P S AR EC PR A TR BRI A PSS PR A T F R T 100% 7 X —
BITE T3 TR 11 IR i A VAN 11 VARG /% VAN 72 /AN = o /A= 3 | A 1 B 7.1 T AN 7
2 Tl b 5 2 B2k Rk B0 SO T 48k 4k 25 i 55 ol A I8 B AR M 55 ol A 4 il A B ol 3
4 AT AE AL BRAL, FoAY 14 N TAL S HR A . PROHE 35 0k U5 T [ 48 250 5 (CSMAR), k31
2662 F LT/ 14 305 A ULAE . 25 5 b B Ak WA 5 BT ), A & BT 2 |, SR A
T A BEA B K A, 2010 4 J5 A & 4 Al T2 & B9 I 55 B0t A B =, (b B A
W B AR S Y rP R A T 4 32 AT X 4 1 v LA Aol AT b B, AR LB g e Be s T
B A Al B2 W B HAE A A, B SR T REAS B B B A Aol 32 AT AR SRR AR,
SR FH P 2 A 500 I B A 5 DU A2 20 55 0 383 5 s sl AT AT 628 b 22 i) 1) 56 3=, 3 1 fof
FEAWTE AR B EDUE AR 7o A Al A7 s ok B 2006 4F 28 2013 4F (b [ VA 557 B
FARSE ) COPE T 2B g 4R %) (P E S == G456 ) Ch B RO GE T T4 56 ) A b
FFENGAE L), 3t 7 075 AW, @
BEAL, T 1 X 2 W28 5 kR 7K ST T 68 5 ) il AT AR 336, BRI, AR SCAR v P 3 1l 1X ] 43 4
T AL AT R b 1 VIR WL R LR AR IR LT, AL L
TR TVE TR AL B RE L AR R IR PR M XA G N Sl )P R UL SR =
B BTG H R T B8 R R
(PRSI, 3 1 B9 Panel A 1 Panel B 53 R4S T _E A B AEA AW AT AR “ Py
TIAC L5 TR 7 S it =2 w5 A St 22 I A B BB R R e A . MG AR i R iR M Ge it
(R, AR T2 W) A E A Al A7 Ml P R AR I R AT 23 A5 S5 (B R e (BT © DU T AL 28 5%
PR S 22 5 Y 2009 AF 2 2012 4F BB HiZ R S 2 i 2005 4F 2 2008 AF B BCERT, (H&

O®KHE 2013 4 3 A 6 HER K Z EAEKTE 0% i Chttp:/lianghui.people.com.cn/2013npc/GB/357184/357923/ ) ¥4 F1.,

@5k Ll AT REAR AR 385 ML ERT 1 MMIRE A Z 5, Ll AR RER L Molk. B8Ol ol B Tk, F A 4 Dol
ATl A Tolb A2 Tl BRAR Toll £ Tolks 548k BE25 Tolk HUBR Tl B 7 Toolles HJy Tll TR AT Toll Fofih Tl 570
b B 25 B KR A @ Bl HR R BB it {5 B AR 2 AR 25l 08 SO FR A0 4 Rl Bl s 14 4
ATAAE N Z AL TR, R 14 MTA NS IRAL. [FRS, IR TE BT A FEAAT A S 7E 2008 4 () Z B #& A 52 312 5 ) s ma, i
2008 2 J5 Z BIE U RIBRIFER, 18 58 OSAG TR ) 2, 52 AL ERAE AN 2 B A 43 25 5 28 BRSO Rl ¥ BB s AT R A — B

@AMBREA AT WFEA R 308 MLFTFR KT 1 WA Z G, (EEE T Brem Rk A i AR 27 M7 F 3G E, B4 5
AT 3B ELAE T I Tl S @ A3 Mk AR AR R Rb 2B SR AR R 45 LA LG B B At 32 M7k $erp, 3243 AT k)
o35 Bl A RS2 AL ERAA ATV R 2> — B0 HAR 18 AMEA AT A A S A . W, [ e 208 Al T BB B A B, [ AT b2 A FR 2R AT
HZ BRLAT Wb 4 215 G B R ) J A Al — 38

@ S FH MRSV p,Eor = ¢,7E0% X [, TOTASSET [(TOTASSET . p, TOTASSET )] + IO X [pTOTSSET (e TOTASSET + pIOSSEDN| FILEV, = [(c,TOTASSET 4 p, TOTASSET)
(C,FTOTASSET . p FIOTASSET | (¢, TOTASSET ., TOTASSET yfég (vt ] [ A7 5 77 M B 4 B Do RO 3Bk 75 M TR D RIR IS8 988 v 500 VA 0 B AH S8 9
Hoi, R k FORBBIT, LAREIREHR, ¢ 1 p 4 IZ0R BB T % L FE BRI 8L 10 48 03 b5 BdiR, PEOP 378 N3 TOTASSET #7R8%;
F= S FTOTASSET FoR AR BE = A, [, 73 R 2R i R =SB s kP 313347 4 78
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PR B4 e/ IME AR 9 22 8 TR St =22 I IR BE L S i I BT e, BERH PUUT AL 2 B R

(RS e AU R ARSI TN & i S I D VA =0 U 0 i Y S 1o R e S | A I /AN

) A il A LA AR 7 B 1 R 5 28 J00RE A U0 P S e Ao A v 2572 A WIS A e PR AR S
R TEMRGIHTER

4T 2005—2008 4 2009—2012 4
wht | ot | i | s | et | mon | mokm | e | wm | e | e | s
Panel A 1T/ AVREAAS BB SE
LEV % 5779 50.84 19.26 0 99.95 8526 44.57 22.82 0.172 99.81
PERP % 5779 28.43 289.7 -3 261 12 406 8526 43.47 263.0 —725.8 9097
ROA4 % 5779 4.748 8.443 —116.1 175.7 8526 6.282 24.07 —97.62 2079
GROW % 5779 100.9 1284 —2726 49 619 8526 160.9 2525 —2537 93092
TANG % 5779 95.51 6.577 16.00 100 8526 94.71 7.227 12.62 100
CAPE JiTt 5779 56 388 | 483532 0 2.240e+07 8526 80 836 | 747 083 0 3.310e+07
OWN % 5779 27.54 24.13 0 97 8526 8.273 28.06 0 90
SIZE JiJ6 5779 12.26 1.287 3.104 20.70 8526 12.58 1.457 6.505 21.29
AGE G2 5779 16.75 4.108 5 35 8526 14.85 5.203 2 35
GDP % 5779 12.97 1.938 8.100 23.80 8526 11.35 2.367 5.500 17.50
D — 5779 0 0 0 0 8526 0.524 0.499 0 1
Panel B [ ol Al HAR S LA SE
LEV % 3558 70.50 18.85 —-13.77 99.99 3517 64.73 18.69 —6.101 99.97
PERP | JiTt/A 3558 1.684 11.58 —343.1 276.3 3517 6.443 72.21 —-130.9 2931
PERT | Ji7T/A 3558 2.188 5.449 —2.418 175.6 3517 3.838 8.225 —9.026 187.0
SIZE HTT 3558 12.60 2.383 3.747 18.22 3517 13.20 2.629 2.803 19.27
GDP % 3558 13.06 2.088 8.100 23.80 3517 12.23 2.188 5.500 17.40
D — 3558 0 0 0 0 3517 0.483 0.500 0 1

BEN: DU 25 SR TIRCH O o QPSR Y SIZE JEREAICT AP
M, EfRRERNLIELE RSN

(=)Ao 2 2 M0 T RRAR AR 03 20 BE FL % T A A0 ) Al F A AT 1) A0l 23 32 Ak B
2 RELH DRSS o BEAH 45 o AR [ia) o $DUAE ek 5 34 300 050 i A oMb R 0122 5 ) 5 T3 P £
HARBORE, SR AT R B N IE, RS ARE mim 7ol B2 /AL, < P74 25
PO PR T E AT BT RIATAT AR R 2 A TR A L R R Y S X 4 5 52 AR B
NS IR PIREAT AL A AT 45 2R o AR IX, M DX DU 7t 30 T 50 o 7 oMb R 022 5t 20 51)
5 A5 AT 03 i ) R D025 Bt = A O S8 T IR T AR 8B O k= O I, FLHG AR Al B, 1 5 R
P8 3t DX AR F S Al AR B PO AL B RO SR T D e ATl 2 R AT
23, AR 52 MR 7 1S T i s o P 08 X, e DX Rt 40028 3 i 0 ) A7l A 55 2010 AR
(] HE AU AL 0 1) 28 LI T AR B 38 DA I, SR DU T AL 28 B S A A B T R
DB T2 A BRTAT R o PR AL X, i DX R 40028 o FE U A AT Mk A 2012 47 F I (6] R 40022 4 =
FACHIG TR B 3, LWV AL IX A2 DU T AL 22 U ) B R S A A Al
O3 FIATAT 3R 5 HA AR E i i Aol B 2 RIAT AT 3R 2 e S B0 O A o 3 1 22 5, (R R g vy 1
R B ATl BT R RTAT 2 Z T AR (AP P DX 8] A A 22 5 A AR R 1R T
“PUTTAL” 2 B R R X T 0 S M DX S o e B A B DS A e AR S A A5 T 5
B2 S T AR AR R BUAE Al 5t 55 K7 Lo TRV, BRAT 15 B oA o o A ol A AR i 0 2

e 73 .
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x2 LtHRAHEAMEALEMITEHEARMGITER

A REIREAR EA AT A
2009 2010 2011 2012 2009 2010 2011 2012
YEAR 16347 | -3.1927 | -3.623"" | 3268”7 | 3055+ | -4.543 | -5.868" | —7.300~
(0.673) | (0.625) | (0.597) | (0.596) | (0.821) | (0.818) | (0.824) | (0.840)
D -5263"" | —4.636"" | —4478" | -43977" | 7189~ | -4.845" | -5.031~ | -4.909"
SRR (0.480) | (0.487) | (0.482) | (0.482) | (0.619) | (0.626) | (0.619) | (0.612)
YEARXD 1644 | 33107 | 24527 1.534" 3.920" 2261 4003" | 4.163"
(0947) | (0.885) | (0.843) | (0.826) | (1.231) | (1.226) | (1.229) | (1.225)
RFJ5 0325 0.325 0.326 0.326 0.268 0.264 0.266 0.269
YEAR 19957 | 23497 | 30147 | 29047 | 4355+ | -3.824~ | 45747 | —5.648"
(0.589) | (0.551) | (0.528) | (0.531) | (0.672) | (0.669) | (0.668) | (0.684)
D -6.186" | —5.179"7 | =5.025"7 | =5.079"" | —7.011" | -4.937" | -4.789" | -4.631"
HHH X (0.679) | (0.679) | (0.677) | (0.678) | (0.683) | (0.685) | (0.683) | (0.680)
REGIXYEARD | 1375 2.328" 2.021" 1.219° 2781 1.632 3.097 1.544
(0993) | (0.931) | (0.883) | (0.869) | (1.677) | (1.679) | (1.669) | (1.667)
RYJ5 0325 0324 0325 0325 0267 0.264 0.266 0.268
YEAR 24077 | -179477 | —2.538™7 | 239977 | 4449~ | 35800 | -4308" | -5.864"
(0.494) | (0.466) | (0.442) | (0.443) | (0.654) | (0.655) | (0.651) | (0.670)
D -4783"" | 385177 | -3.805"" | 39127 | 6018 | -3967" | -3872" | —3.698"
H X (0.487) | (0.491) | (0.484) | (0.483) | (0.655) | (0.659) | (0.655) | (0.650)
REGIXYEARXD |  0.664 3.6417 1.803 ~1.329 3.026" 0.168 1.999 3.832
(1.826) | (1.719) | (1.669) | (1.643) | (1.925) | (1.908) | (1.912) | (1.902)
RVF 0.324 0.324 0325 0325 0.268 0.264 0.266 0.269
YEAR 24077 | 16287 | 24307 | 26747 | 4441 | -3.954~ | -4.526% | —5.981
(0.497) | (0.470) | (0.443) | (0.445) | (0.675) | (0.679) | (0.673) | (0.696)
D -4.848"" | —3.948"" | 3907 | -3.9307" | —6.745~ | -4594 | —4.574~ | —-4.500"
PUHSHBIX (0.492) | (0.497) | (0.489) | (0.487) | (0.701) | (0.708) | (0.702) | (0.696)
REGIXYEARXD | 0.642 1.063 0.268 2492 2.066° 2.306 2.585" 3.007"
(1.718) | (1.645) | (1.632) | (1.569) | (1.630) | (1.618) | (1.617) | (1.613)
Ry 0.324 0.324 0.324 0325 0.267 0.264 0.266 0.269

BUT: DR AU R RS A5 5, FOAb A R 2 SR 4 2 B S bRifERs, R p<0.15, "R p<0.05,
TIOR p<0.01; MR BRI AT R TR

B o BRI, ARATHE 4 Rl e LI S0 T RGO XU, 25 2% JE Al % 7 K4 ) L 28R RE T
) Rk 3 A7 HL 255 (Chang, Chen Al Liao, 2014), H7G b X 15 28 7] B AR S S T 2= 5B 4t
X, X E— o AR L 24 7 HP PG b X T A W5 45 B4 i B R T Rl g BELSE (Korajezyk T Levy,
2003),

()T 22 R 00 B o AR BT 8 R ATk 4328, 3R 3 0 T DU 542 e B 3l 3
0 ) 470k 30 434 14 A2 A BAT L 5 14 42 A AT AR AR A0y 43 BOB — 24 I HEAS B9 Al 1145
Heo Ual, SR SR AT BT FLA B, < PUTTAC T G B A ) A e ) m K X — S
0 1) A7 b T2 RIAT AT 2R (4 52 e A7 7E B 3 25 50 MAT B ARZ5 4 &, — 5 1T, HLAR Tl | B2 25

OASCE 53 F 5 o3 w0 E A AT P BRI AT ML T REAA T 45 SRS 5235 (AT bt A 9 BUAR B S IR AT Wk, B4 R B35
PERIFF 5 535 3 A AR A Z 57 .
o 74 o
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Tolb R ST R A Tl A2 i 5 oMb 4 il R Sl S5 AR 2 DU T AL 8 B RO R S
BT A HARAT L, 2320 30 A9 R I, X Se ATl b T 2 AT AT 3 1 A 0 b A AR T e 47l b
2 FIALAF A5 55 —Jr i, By 7 lb 36 48 Tl FE B HOR MR 55l 59 i1 28 BT AT A8 K L
oAb AR BT ) 70l L RATAT AR RIS, 52 DUDTAC” 2 55 o 3 9 82 i, 5238 12 i
BT FIAT AR AR L 2 R AT BT A WA AR AR, (H AR R & 1% A R ALAT
o WAN, “PUTTAC” G0 5 R R S i A A R B A AR AR B A K K R A
B A F A RLAT AR 5 TS A A ATl B A RIATAT R . BARSKRE, 52 WAL S5 R
T R, 26 22 RG2S FE U Al BT 2 RIATAT 3 5 A B Aol b Y RIAT AT R
ZIAFFAE W 22 55 o O, DUTTAC” G B RO S0 A BE Rl | e K A T D R R A
P R AR A U 2 S HE 18 1) 82%, 3 Ay ik L6 AN S AT Ml Al 1Y 57 55 il B4R 3t 1 FH XS
FEM AT B R, DRI, AR TS F e Al o, DU TTAL” G B RO R S e e AT,
BT FIRTAT SRR B Y P A AR FE A A7l b 2N W AT AT R

£33 SITUERGITERARE

&I YEAR,w | YEAR., | YEAR., | YEAR,, &I YEAR,w | YEARy, | YEAR., | YEAR,,
6.223 | —0358 | 0.603 0.941 1027 | 2415 7.021 6.534
gl Mk
(6.030) | (5.538) | (5.535) | (5.416) (10.16) | (10.15) | (10.14) | (9.455)
‘ 31577 | 33267 1306 | —0.0548 2.404 3551 0.976 | —0.0704
BB Tl Tl
(1.604) | (1.455) | (1.380) | (1.344) (3.017) | (2.863) | (2.763) | (2.734)
ey | V777 | tost 4071 | 391 cory | 026 51727 | 4359 1.718
e H ik
(1.852) | (1.839) | (1.808) | (1.806) " (2.294) | (2.611) | (2.579) | (2.522)
i ~0.0197 | -0.0160 | 2368 | 3.649° | —4.564" | 2,148 | 4467 | 3857
. HEAY A3 IB Hl
FEA (2.993) | (2.854) | (2.692) | (2.643) (2.552) | (2.502) | (2.449) | (2.424)
29517 | 31947 | 0587 0.553 | HuFEMA K | 1.883 5411 | —0360 | —1.260
B2 Tl N
(2.019) | (1.909) | (1.793) | (1.765) | JKAbE | (1226) | (14.03) | (14.02) | (1227)
WESC) | 47627 | 0.169 2356 0293 | . —0.670 | 3.204" 1.615 2319
MRS
Al (4.233) | (3.916) | (3.597) | (3.516) (2.862) | (2.678) | (2.559) | (2.516)
EEHAME | 0989 | 3.0197 | 1.840° 1.166 - 6.1197 | 51417 | —1381 | —2.489
" E e asad
5l (2.060) | (1.833) | (1.704) | (1.662) (3.405) | (3.247) | (3.168) | (3.145)
59777 | —1388 | 5213 | 4519 ~4.587 2.188 6.904" | 99327
Al Halk.
(3.747) | (3.779) | (3.774) | (3.727) (3.831) | (3.742) | (3.737) | (3.727)
4304" | 3.265 2606 | 4166 7.707" | 0.417 2.943 3711
U Tk ATl
(3.717) | (3.747) | (3.741) | (3.733) (3.780) | (3.731) | (3.726) | (3.718)
s 2565 | 74007 | 2473 | 1991 3169 | -0.366 | 6269 | 5311
P il w4E Tk
(3.734) | (3.715) | (3.708) | (3.700) (3.786) | (3.778) | (3.772) | (3.764)
Al AT 3474 | 5687 | 4303 | 1.056 81727 | 0.002 1757 | 4534
FAELE SEHEL
AP FEAR (3.720) | (3.713) | (3.705) | (3.695) (3.712) | (3.708) | (3.702) | (3.695)
BT 2.555 4.660° 2.366 5296 | MumihA L | —2.796 | 6.380° | 5.001° | 5.875
25Tl
(4.007) | (3.860) | (3.854) | (3.846) FKFIE (3.894) | (3.843) | (3.837) | (3.790)
HEsci | 57937 | 0148 | 3594 | 5065 | 96657 | 3.766° | 2089 | -1.016
; e Rg5
k. (3.774) | (3.728) | (3.723) | (3.716) (3.704) | (3.700) | (3.693) | (3.683)

fEEAMR | 10917 | 1006 | 3938 | 1522 | BEEBRSCAI| 0207 | 2752 | 67200 | 4978
5l (3.994) | (3.940) | (3.851) | (3.841) | #iARMS | (3.819) | (3.731) | (3.723) | (3.716)

L 2 B SEAE R T A7l Al DR AIE L B A4l A e 2 I, AR IR 323 SR e A 0355 R s A 10 4 7ol A IR 1A e 58 33
(YEARXD) Al R BUFbRIfEZ

075.
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()X AT 22 S 0 M o 35 4 AR T DUTTAL” 3 RO I FR BEAS AR 3 73 BEA 2R, LU
e ZRHBIX 14 A2 A BEAT AV 20 53500 5 T AE b X HA 14 A2 BRI 4R FREAS Pl T 5L,
MFREAAGE T E5 R RO B E VR F, 5 2R TS 2OR R B — 2 B, oy
A2 22 B R R AR S S A0 S B v 1 A I i DX A ) 9 4 DR 22 RO ATk BT W O R
Ao ZARIT R FE M, AR DX S0 P 4 7 Ml 58 3 5 A Ml A 2 I 55l B i R AT AT AR A
IR I LHE HABAT Ml B 3 A AT AT 3, LA Tolk 16 4 Tl B2 25 Tl A5 BB AR R S5l F 4
R DR B b T 2 ) D 40 e B L A ATl S g A AT AT R R, < UL & B R AL
A0 JE 300 5 B v 1 Sl DR AT ) B AT ol BT A RIAT AT AR b AR DAL Tl B
b h 4 Tl 383 iz il BCE SO R A 2 IR 55l b2 A 0t R A AR
I A b b T2 ) S s AT AT 3R R, DTS 2 B RO AN AR K B A T R X
B Aol T A FIAT AT AR o BRARIL A, PR DX A LR Tl 55 3t ol B 25 Tl At 2
11850 A7 gl 27 R A M S E/AT R B U R 2V = U s 1 o A S /AN U S < O o o

x4 LTRASHRSTEFERMGITERPANE

[X 35k AEHI YEAR, | YEAR,,, | YEAR,,, | YEAR,,, AEHI YEAR,y | YEAR,,, | YEAR,,, | YEAR,,,
9.356 1.069 -3.268 1.356 3.823 3.857 3.691 -3.594
Al k.
(9.826) | (8.507) | (8.501) | (8.503) (14.23) | (14.21) | (1421) | (12.54)
4176 | 38037 | 1.069 | -1.29 3.604 2.159 1177 0.324
MU T pe N4
(1.910) | (1.715) | (1.609) | (1.573) (4.343) | (4.013) | (3.751) | (3.718)
. -0.702 | 1.107 | 3246 | 2.833 0769 | 3376 1.075 0.750
F =l HaTok
(1.987) | (1.983) | (1.944) | (1.947) (3.160) | (3.080) | (3.026) | (2.951)
N 1222 | -0.139 | 1886 | 3216 -4229" | 1593 | 4408" | 4.050"
IR IX #H A3 3B il
(3.403) | (3.235) | (3.046) | (2.993) (2.838) | (2.789) | (2.705) | (2.674)
2.767° f -0. . : -14.
o 1.953 1.715 0.384 | HuJsilbhes & 0.932 14.25 6.515 14.35
(2.462) | (2.349) | (2.157) | (2.155) FKFE (20.49) | (20.46) | (20.46) | (20.51)
HEefs | 1489 1.997 2309 1.024 | -2.982 0.365 3414 4.697
; MRS
k. (5.113) | (4.771) | (4.396) | (4.250) (3.412) | (3.188) | (2.991) | (2.958)
fE AN | 1.882 3357 1.571 0.556 - 4.056" 4230° | —1.146 | —0.424
5l (2.282) | (1.990) | (1.841) | (1.789) |~ ‘ (3.847) | (3.665) | (3.589) | (3.588)
11.83 -6.270 1.351 2381 0 0 0 0
falk. k.
(13.88) | (12.01) | (12.01) | (12.01) (0.0) (0.0) (0.0) (0.0)
2.527 4.165 0.419 -0.855 ~4.694 4.991 2.875 2330
HUAR Tl AR Tl
(3.517) | (3.225) | (3.149) | (3.016) (6.457) | (6.248) | (6.243) | (6.443)
-5139 | 7401 | 4397 | -1.199 1232 2968 | 4699 | —2.683
B el HAeET
B (6.731) | (6.482) | (6.477) | (6.479) (4.780) | (4.523) | (4.451) | (4.387)
R X .
-5.723 | —5.508 8.294 6844 | ~7.194 3.703 7.585 0.810
S 23 B Hl
(10.02) | (10.01) | (9.291) | (9.294) (7.182) | (6.894) | (6.668) | (7.171)
BT 4210 4.142 1.851 -3.288 | HuEThEE K | —1.896 5.889 1.812 0.864
(4.508) | (4.285) | (4.112) | (4.019) FKFIE (15.36) | (19.41) | (19.40) | (15.35)
WEST | 12747 | 3957 | 2306 | -1397 | -5.148 | 1178 | 0910 | —2.020
MRS
ol (7.963) | (7.135) | (6.440) | (6.444) (8.793) | (7.772) | (7.447) | (7.450)

OASCEANG 1 AT 3 H X 3Tk TREAAG V45 RAS 835 1 AT M AR AR LA IF 3 % 1 X S IRAAT Ak o, BR T TR A Bl i 80 i1 3 25 17K
SEAT NP AG THEAE T BEE 2 2 M KF EAR R 3, S S RS 3 4 sPIAgh g R BE AT S RE 2R
e 76 °
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R4 EHRASHBRSTEFERGITERANE

[X 35k L HI YEAR,y, | YEAR,y, | YEAR,, | YEAR, AEH I YEAR,y, | YEAR,, | YEAR,, | YEAR,,
, | EEBORR | -3.469 1.079 2.637 4706 4 8.181 8.146 4175 | -1.455
s | SR
5l (6.116) | (6.108) | (5.930) | (5.930) (13.63) | (11.66) | (10.64) | (10.65)
-0.284 2.243 5.416 -0.523 -26.02° | —0.291 9.290 23.51"
Rl Mk
(9.115) | (9.099) | (9.099) | (8.586) (14.49) | (14.48) | (14.47) | (14.48)
-0.962 | -1.139 1.674 5.297" 5.121 4.454 -0.823 | —2.035
HLE Tl ATl
(3.582) | (3.304) | (3.202) | (3.114) (5.262) | (5.138) | (5.136) | (4.947)
7171 | —4854 | 9314 | 8910 -1.342 3.125 1.856 2.130
B el Ha Tk
(5.928) | (5.913) | (6.091) | (5.920) (4.150) | (4.080) | (4.129) | (4.025)
-3.106 3.468 1343 3.911 L —3.874 3.506 0.487 5.050
P HLIX A5l A izl
(7.513) | (7.152) | (6.876) | (6.660) (8.531) | (8.519) | (9.831) | (8.518)
4590 | 4.505 !
BT 4.009 2.291 b S M 0 0 0 0
(4.594) | (4.224) | (4.221) | (3.942) FRFIE (0.0) (0.0) (0.0) (0.0)
HET | 11.68 4361 0917 | -9.243 | 9.010" 7.852" | —5.684 | -4.614
e AR
ol (20.48) | (2047) | (20.46) | (20.47) (6.156) | (5.971) | (6.145) | (5.818)
FEFEAMR | -0.158 0.712 2.503 2.460 4 11.80° 6.631 0.293 -11.13
" SAMREY
%l (6.224) | (5.820) | (5.414) | (5.410) (8.323) | (8.319) | (8.311) | (7.908)

DLW R NBARRIEH ATl A X LR Fb AR 2 05, X AR 5 B i A7l = H 3 H I (REGI X YEAR D) A1
FRBAbRIER .

H.EBEWITWHFERS TSR

(—)RFEA o EA BEAL S BT A ), WA &R BT A E] BRa & B ll, tf &
e EA M. — 5T, AU ETTA wAE R S B AR T Z A EE BT R AR AT S pa T 42
VRO IR AT R R A 2w, 55— 7 i, BEA LB S B AR, WS IR Ll A,
T, A SCiHE— 25 3 5 D b [ A A AT Mk B AR, 5 BT 2 v R A SR 25 B3R A7 X LE R A
HAMFEENIIE

22 B A AT M FEAS DU TT 427 2 B R RI EE R AT Ml 430 32 Ak B2 R 2 B T K
2K, HAR GG REAREN 43 BEAL 1145 5 . 5 Chang, Chen Al Liao(2014) W52 456 AN F], 1B A 4
AT AL AEA RN L2 AR AAG TR A B V0 T4 e B IO R R AR I B e T E
ST A AP AT AT AT 32 SR, IS REA SIS, R 22 e e T, WK R R, I3 %) 5
A7 EA b A7 M AT AT 22 1 52 e 72 B2 52 AR T b a3, XS b T2 B AT AT 28 04 5 e A S AH X6
TR — 5, 5 RN ATAT ZR RS T Al AR R A Rl B BE T, B T Al SRR R SR
RIS R ERE Ty, bl w) ] Re SR R D AR IRCE T b e 4% AR A% i S AF R, AT
Mk oA e 1) il B R B & R T e AR T S e R, SR R A 3 e R 5 T 3 B DA R I Al
FLAF 2, I AL b 2 w5t 55 1 0 6 JH R ok Jie iy ok (1) A ) 52 1) (Rami, Akram A1 Karim, 2017); 73
— 7, 32 VU ITAL” G5 Rl By s e, v LA M AR S R 4 Bl LA SO AR S R
A 7 B A R A S BT SR T R 24 53 (Wen FT Wu, 2014), [RIRT, % R EA & T L
o rE) FEE B A, 254G A ARG TEE R U, AR BT EA AT AR AR RS2 T
107 G5 RN & M #8K . Korajezyk Fl Levy(2003) FBFsE 2B, Lili Al IR Bl A R E
22 1) Rl 9 U T LR Y 2 ORI R A D BT E) SRR 28 T R A0 A Ak g il B U T, T A R G
FOAF . B, 5 ki EA Ak A b, JE T A Al i A0 50 il 58 5 38 A X 2D, {75 3 28 sl 37

. 77 .
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“PUTTAL” 28 R S e T 7 A A e B Ao e 0 LA o e 4 il e R T 45 AR AR, R, g
TAC” 25 RS EE E T EE A AT AT 23 001 015 i — B OA B A

2 2 e T VR Al ATl A3 Hh XA A RN 2 B S B Al T AL, R DAL 2 T
PEAT R A A Mb A7 M AT AT 28 110 532 W 7 AN [R] B DXOAS [] Bsf 8] 9 0 S 80 22 S AR e i . — i, 5 1
2 FIAEA A TH 45 SR KBS0 S, A0 L TR 5 S EA ATk, < DU AL” 4855 Rl 78
2009 4FEF 2011 45X AR F b X AT Al A7 M AT 258 09 5% 1) b 28 4 1, DA DU A2 4 % T
RIINEE 7 2 50 1l DX E 0 1 A7 A A ol P e 57 55 S HH o EJR, PR R AR A v 3 R S e IX
HIAG TS5 R AR —B BEA AT A AL 25 5 7R, 2009 451 2012 4F 12 28 55 il i) xf
5 b DX A Ml AT 26 9 52 i) 5 3 R 1, 2009 4F 28 2012 4F 3% 28 355 IR0 Xl 7 5 b XA A
MP AT 1 5 0 S 2 0, DU AL 25 R0 %o rf PG S b DX e A7l B A Al AT A R
B GE I O0E, 232 R0 52 0, e e S DX A M A A AT AT 3R A K b A A
] & A Aol AT AR 2 S I . i T REA AT HEEAEE T AR AEE LA R E S,
M T2 AAREAAL S 1 A Al AR A Al A5 R, DA 75 35 b DX S A AR 1) SR 45 2R 22 57 o
F, AT HNZC 28 0% 0 B R X v v S b DX AR T A A AT AT 20 52 B R K 8 . Demirguc-
Kunt 1 Maksinovic(1996) W\, EJ5 B8 A TT 47 A 18 b X, Al B8 240 1] T A& AT I S Rl e, Je =z, W
Al T 224 ] 5 55 Rl g o 3K o PR X T 4k A R B RS AS T 4 A A R B AN B AR b
DX, A5 33 6 X8 AE b T A A oMb e AT 23 T X o S T 37 A A T Ak, BRI T A b X
HYAE F T A il A R B S AL AT

(AT REAR 22 R 50 B o 38 3 VAN T4 J2 85 R “ DU T AL 2 0% o) i s A6 1) 47k 3
530 14 DAEEATAE 5 18 2 AT\ 45 B AR A A0 43 BOZ — H I FAEA I Al 45 2R, L —
D71, WAL 2T R RIAE 2009 4543 55 6 30 E ST 8k g A Tl | 38 38 iz Fan ik ik 2
JR 553l A K 2010 4F 5% i b7 b Fid 23 M 55l 1) 1A Aol AT AT 5852 el Bk 355 1F, iX 3R, % 31K
) SIZ il A R SRR G 4 R T X S Al A A AT AR 5 — T L P T AL G Bk R 43 i AE
2011 4EF1 2012 AFE X MOl 16 4 Tl AR A A 58 B AR MR 55 i B A Al AT A 652 ) B 3558 OF,
RN, iz R & T X AT B AT A2 A, o I 2 K Bk A, “
TIAL” 2% F TR S 2 4 i 1 Al LA Tl S A5 B A AR AR 55 Ml 2838 32 b | b o
A KK R B A A AFTAF R SRR, SR DU T4 2 5 B Sl % 2 A0 ) AS W) A oMl A
FE A AT FF 25 e fE AR B % 25 5%, (B 5 Ll A |l A b, “ V05427 288 0 B EJ 30 hn 2 3 kb £
fen TR E A ) A Al B A A b AT R S e ATl SR O R AT
b, AR Tll AR A BB A R 55 M A5 AT Aol 2300 B e AT AR 3R

(Z) I3 M X AT 22 5 50 Mo 3 5 AN T 4R FEA ARy 4 BOF 256 — K IX 14 32 hb 1Ay
b 5% R X 18 A2 B AT 3% — 4L FREAR A T4 S . AR IR X R F, “ U T4 4 %F
JBO TR A 2 P T iz e XS B 2 Tolb  sZ s ol 4k 2 B S5l DA Bl2E 0F 58 5 4
AR5 B A A AT AT 26, HAER M W 25 1 Rk Aol ECE ST #k b 6 4 Tl
A A ATAT 22, [RII, 3A07E A I R R b 25 4 v 1 b S8 2 MOK R i LA Al AT AT 28, M
HRHL X SR A, IR S T EZ Tolk R 4 T RS B AR IR S5k ) A AT AR,
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X35k 2 H I Yearsy | YEARw, | YEARy, | YEAR, A H I Yearsy | YEARy, | YEARy, | YEARu,
4647 | —1238 | 8714 1.772 —4556 | 0.582 7556 | 1127
gl Hall.
(6.205) | (6.386) | (6.175) | (6.163) (6.447) | (6.228) | (6.214) | (6.201)
i 5.641 3.653 3.343 0.732 3470 | -1254 | -1.360 | -2.392
MU Tl ATl
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(5.847) | (5.835) | (5.825) | (5.813) (5.898) | (5.882) | (5.874) | (5.862)
3.468 12.17" 2.033 -3.394 1.801 1.141 7.042" 4613
Fr el HaT
(5.883) | (5.866) | (5.856) | (5.843) (6.080) | (5.894) | (5.887) | (5.874)
5.065 3202 | 6464 | —0363 1040 | —3.123 | -0519 | 7.543
PUERHLIX A 2B
(5.872) | (5.862) | (5.850) | (5.834) (5.864) | (5.854) | (5.846) | (5.834)
wary | S 7.143° | 5272 | 9.632° | bR K | 3088 | 7.084° | 2423 | 6428
25T
(6.635) | (6.187) | (6.176) | (6.164) FRFE (6.228) | (6.214) | (6.205) | (6.021)
HEET | 4.967 3.947 2.535 3283 | . 8.033° 5.198 2.448 -1.322
- CA A TS |4
ol (6.083) | (5.897) | (5.890) | (5.880) (5.850) | (5.841) | (5.830) | (5.815)
(BRI | —2.089 | 7.065 | 4652 4.891 | BLEWISTH | —0.886 | 4.838 6.483" | 4.034
Einl|4 (6.249) | (6.436) | (6.229) | (6.213) | FARMS . | (6.080) | (5.894) | (5.885) | (5.872)

LWL RN RIEH AT A X LR HAb AR i 2 05, X AR 5 E i A7l = F 3 B I (REGI X YEAR D)) A it
FRBOAbRIEZ .

NERSBERREBT

ASSCHEHR T 2005 4F 22 2012 4R rp [ E T2 W AT E AT A ATl AR A KR, 23 4% < T
A2 G35 BB R AT A7l 5 AR ) o D A BRZE AN S BT P2, AR 3 AT ML 73 3
DT A 555 T 2008 4FS2E H © PUJTAC” 28 55 300 3 A e 393 A0 B3 068 Al AT AT 2R A 52 0
RUE . —J7 T, P REAR SEUESSE RAR L EIER W, “ PUTTAL” G 5 dl ot da) S 25 4R v 1% R
AR AR A5 A ATAT R, HLAE X L6 AT M P2 3 SCH 0 AR B0 A AT Ml Al 4 1 2 B B
BOFLRF A5 55— 5 T, PIEREARISIESS R A A SER M, i BRI 8 35 S v 17 7R Al ol X o
SEABT ) Al b2 mAT AR R, (E A B v 1 o S DR A Al B AT A AT R R R R
PR AR A AL AT R R

R IR ARl B R R AT 0 0 R SCA3 Al B2 i B A L, G2 1A B8 < A R RIAR S % WL 28 5
Ko, EARSR S AT 3R AE RIS BER I 1L, Ty il R R e LA R % WL 5 Il ok 17 R XU
R T E 25 BT AT B R R T, LT [ A A% O i 56 e LR R
H RS  MeAp AT AT 1 D 7 I A TR A 205 D00 e o™ AR T 9 0 A e 28 RIS 8y A 11
HEAE S5 o NI, ARYE AR SO FE 4518, 70 ZATHAF” 1975 1] L, DR SRR I H A5 7% B8 [ 2008 4F i
S DU T AL” 2 B R R HE A ATl A AR B A Al R S e L Ak R R X i 26 A
M BIATAT 3 o — T T, BT B AT L2 3 g phe [ A Al v o ke 2% 07 2 S o SR, 42 Ao lk 7R
RT3 bR I BER 45 T7 2R B4 R 5% LR, I D% L= T b v G 0 Tl 377 1 3 o 7 R 5 3
Z AW BTG, Do Va8t DXCAE BT AT Al 35 2 oA Rl 98 0208, L& 2D T A5 26 Al Y
WO AR T o 53— 7 T, BURE I 2K 28 D [ A Aol A S50 2 r 04 M XA i A A ol ek £,
Jil 3ok 46 i oMb i v 8 A R T A0 28 B, A sl A B A AR A0 BRI A B B PR
AL R ATAT 37 XU

SE
(1AL, RS0k WPBOBOR 58 BOR 5 Al AR5 H 2 S AR —— L TR E A " Z&RIEE[)]. 58k, 2012,
e 80



B Bk 2 IS SFTRIENTRI S EWATATR

(5): 18—32.
(21954 i, REHRAL. 2 LR D 3R S il A Rl BEAR S5 F AR Bl [0]. 28555, 2009, (12): 52-65.
(3B e, XIS NA, s 2, 2. FRIE L G55 B PR REI)]. Z85FHT 5T, 2016, (7): 102—117.
[4]Amrit J, Anna K. Credit market conditions and the impact of access to the public debt market on corporate leverage[J].
International Review of Financial Analysis, 2012,25(6): 28—63.
[5]Brandt L. Bank discrimination in transition economics: Ideology, information, or incentives?[J]. Journal of Comparative
Economics, 2003,31(3): 387—413.
[6]Chang C, Chen X, Liao G. What are the reliably important determinants of capital structure in China?[J]. Pacific-Basin
Finance Journal, 2014, 30: 87—113.
[7]Chen J J. Determinants of capital structure of Chinese-listed companies[J]. Journal of Business Research, 2004, 57(12):
1341—1351.
[8]Choe H, Masullis R W, Nanda V. Common stock offerings across the business cycle: Theory and evidence[J]. Journal of
Empirical Finance, 1993, 1(1): 3-31.
[9]Demirguc-Kunt A L, Maksimovic V. Stock market development and financing choices of firms[J]. The World Bank Eco-
nomic Review, 1996, 10(2): 341—369.
[10]Firth M, Lin C, Wong S M L. Leverage and investment under a state-owned bank lending environment: Evidence from
China[J]. Journal of Corporate Finance, 2008, 14(5): 642—653.
[11]Frank M, Goryal V K. Capital structure decisions: Which factors are reliably important?[J]. Financial Management,
2009,38(4): 1-37.
[12]Gertler M. Corporate financial policy, Taxation and macroeconomic risk[J]. RAND Journal of Economics, 1993,24(2):
286—303.
[13]Guariglia A, Liu X. Internal finance and growth: Microeconometric evidence on Chinese firms[J]. Journal of Develop-
ment Economics, 2011, 196(1): 79—94.
[14]JKang W, Lee K, Ratti R. Economic policy uncertainty and firm-level investment[J]. Journal of Macroeconomics, 2013,
39(3): 42-53.
[15]Li K, Yue H, Zhao L. Ownership, institutions and capital structure: Evidence from China[J]. Journal of Comparative
Economics, 2009, 37(3): 471—490.
[16]Margaritis D, Psillaki M. Capital structure, equity ownership and firm performance[J]. Journal of Banking&Finance,
2010,34(3): 621—632.
[17]Myers S C,Majluf N S. Corporate financing and investment decisions when firms have information that investors do
not have[J]. Journal of Financial Economics, 1984, 13(2): 187—221.
[18]Ouyang M, Peng Y L. The treatment-effect estimation: A case study of the 2008 economic stimulus package of
China[J]. Journal of Econometrics, 2015, 188(2): 545—557.
[19]Rami Z, Akram T, Karim M. Do financial crises alter the dynamics of corporate capital structure? Evidence from GCC
countries[J]. The Quarterly Review of Economics and Finance, 2017, 63: 21—33.
[20]Richard C K, Marc B D. Assessing the impact of the Chinese stimulus package at home and abroad: A damp squib[J].
China Economic Review, 2015, 33: 137—162.
[21]Robert A K, Levy A. Capital structure choice: Macroeconomic conditions and financial constraints[J]. Journal of Finan-
cial Economics, 2003, 68(1): 75—109.

[22]Voutsinas K, Werner R. Credit supply and corporate capital structure: Evidence from Japan[J]. International Review of

e 81



M PZRE 2018 FE3 B

Financial Analysis, 2011,20(5): 320—334.

[23]Wen Y, Wu J. Withstanding great recession like China[R]. Federal Reserve Bank of ST. LOUIS Working Paper No.
2014—007A,2014.

[24]Zhang G, Han J, Pan Z, et al. Economic policy uncertainty and capital structure choice: Evidence from China[J]. Social

Science Electronic Publishing, 2015,39(3): 439—457.

4 Trillion Yuan Stimulus Package and Firm Leverage:
Empirical Test from Chinese Double Levels Samples

Xie Li"?, Zhang Fei’

(1. National Academy of Development and Strategy, Renmin University of China, Beijing 100872, China;
2. School of Economics and Trade, Hunan University, Changsha 410079, China)

Summary: In 2008, the Chinese government has promulgated a package of ‘reverse economic cycles’
based on the ‘4 trillion yuan stimulus package’, in order to resist the strong impact of international financial
crisis on the Chinese economy. From the perspective of the implementation of this plan, it has two distinct
characteristics: on the one hand, it focuses on major infrastructure, affordable housing, disaster recovery & re-
construction, independent innovation and structural adjustment, livelihood projects, energy conservation and
emission reduction and ecological engineering as well as social cultural industries and other related industries
and enterprises; on the other hand, they are inclined to industries and enterprises associated with the disadvant-
aged groups in the central and western regions of China. After the stimulus package was implemented, it not
only quickly got rid of the influence of the global financial crisis and succeeded in achieving rapid growth, but
also became the mainstay of promoting the global economy from the doldrums. However, an interesting phe-
nomenon is that while China’s economy is ‘rapidly recovering from low levels’, Chinese firms’ leverage is not
only rising but also showing structural feature at the overall level, becoming one of the main structural factors
promoting the rise in the overall social leverage rate. Therefore, the ‘4 trillion yuan stimulus package’ injects
vitality into the restoration of Chinese economy. However, does it promote the rapid accumulation of the debt
level of the whole society, especially the level of indebtedness of enterprises and local governments? The
nearly simultaneous historical events of ‘4 trillion yuan stimulus package’ and rising Chinese firms’ leverage
during the financial crisis provide a quasi-natural experiment for the study on the factors influencing the
Chinese firms’ leverage. At the same time, there are key industries and regions of ‘4 trillion yuan stimulus
package’, but China is in a special phase of economic restructuring and covers two heterogeneous micro-entit-
ies, namely state-owned and non-state-owned enterprises, also providing a good sample for further tracing the
source of ‘high leverage’ in Chinese enterprises and the structural changes in leverage ratio among heterogen-
eous firms in different industries. Through this study, we not only try to enrich the study of the effect of ‘4 tril-
lion yuan stimulus package’ at the micro-enterprise level and provide experience for the macro-policy practice
of future economic development, but also enhance the exploration of origin and antecedents of ‘high leverage’
at the macro-policy level, which provides empirical evidence for the direction and focus of ‘deleveraging’.

For this reason, this paper regards the ‘4 trillion yuan stimulus package’ as a quasi-natural experiment, se-

lect the sample data of Chinese listed companies from 2005 to 2012 by using the method of double difference
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estimation to explore the overall impact of the ‘4 trillion yuan stimulus package’ on the leverage ratio of listed
companies in key industries and regions, and examines whether there is a significant difference in the leverage
ratio between listed enterprises in key industries and those in non-key industries. Then, after considering that
the implementation of this plan is more likely to be in the central and western regions, it is probable that
whether the ‘4 trillion yuan stimulus package’ produces a relatively significant difference between the lever-
age ratios of listed enterprises in key industries and one in non-key industries in different regions. Furthermore,
since China has a large number of non-listed enterprises, the data limited to the level of non-listed enterprises
is not complete enough within the sample year, so that it exists some evaluation deviation on the impact of the
‘4 trillion yuan stimulus package’ on the firms’ leverage. Therefore, this paper continues to extend the re-
search ideas of listed enterprises sample, and further uses the sample of state-owned enterprises to examine the
impact of ‘4 trillion yuan stimulus package’ on the leverage, so the results of two sets of samples of listed en-
terprises and state-owned enterprises become a mutual evidence. From the microcosmic consequences of the
implementation of ‘4 trillion yuan stimulus package’, this paper explores the reason for ‘high leverage’ and the
structural changes in leverage of heterogeneous firms from different industries.

The results of this paper show that, on the one hand, using two sets of sample data from the Chinese lis-
ted enterprises and state-owned enterprises as proof of each other, the ‘4 trillion yuan stimulus package’ signi-
ficantly increases the firms’ leverage of the industry-focused program in these key industries; on the other
hand, the empirical results of the two sets of companies complement each other, indicating that, in the long
run, although the plan has significantly increased the leverage ratio of listed enterprises in the key industries of
eastern region, it also raises the leverage of state-owned enterprises in key industries in central and western re-
gions, especially the non-listed state-owned enterprises in central and western regions. Therefore, this paper ar-
gues that, in the direction of ‘deleveraging’, the decision-making bodies should give priority to lowering the
firms’ leverage of the unlisted state-owned enterprises which focus on the key industry in implementing the ‘4
trillion yuan stimulus package’, especially those in the central and western regions by the end of 2008. On the
one hand, the governments can both broaden the financing channels by speeding up the examination and ap-
proval of state-owned enterprises, improve the proportion of direct financing by enterprises in the capital mar-
ket using stocks and other means, speed up the marketization reform in the central and western regions, per-
fect the multi-level capital market, and establish a diversified financing channels for non-listed state-owned en-
terprises in the central and western regions, in order to gradually absorb part of the debt pressure of these en-
terprises. On the other hand, the governments should continue to reduce the burden on state-owned enterprises,
especially those non-listed state-owned enterprises in the central and western regions, and encourage these en-
terprises to improve their profitability and operating performance so as to make the state-owned capital more
optimized, and resolve the risk of ‘high leverage’ by preserving and increasing the value of state-owned assets.

Key words: 4 trillion yuan stimulus package; firm leverage; listed company; state-owned enterprise
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