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Y6DA —0.027*(0.01) —0.028"(0.01) —0.225"7(0.05) —0.270"(0.03)
SIZE —0.168"(0.02) —0.175"7(0.02) —0.070""(0.02) —0.156""(0.00)
R —0.016"(0.01) —0.031"(0.01) 0.012€0.02) —0.003¢0.01)
WALD 250.1€0.00) 367.5(0.00) 67.66(0.00) 6951.7(0.00)
AR1 —3.124(0.002) —2.321€0.020) —4.159(0.000) —1.474(0.141D)
AR2 —0.481(0.630) —0.244(0.807) —1.355(0.175) —1.809(0.072)
SARG 62.18(0.037) 50.69(0.227) 44.02(0.471) 52.88(0.167)
OBS 3 843 2 385 810 648

1 YSDA=DXDA HZF T ¥ A i . Y6DA= (1—D) X DA H 2% I FHif A i,
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CU) 25 Hiy XS ] B 4R B8 AR B S A BRAESC &R . Sl A BT 45 1 b X 7R 46
U 2R JE AN [ B 390 AS i) s ol RS 114 4 il o 3 5 2650 2 K /AN 3 B 6 [ A 1 Al
FASE K 01725 o R 28 B T W 0 R 0L AR e A AR AL 0 A [ UE 4 AL A SR an gk 7 RT
R A E A IE A AT R 525 L THE A EL L 2B I N Al i 4
AN A iR Gl A OB AL I N2 S S A 1 1 Nl | 71 i -l 2
SY5DA REAfH R —0. 035, KT &5 b B/l 2 5 Al —0. 025, 1M
KA AE 25 b TR W B0 £ 52 B8 7 Lb ) R BGRB8 3  aX R U 42
B oMl A B2 40 BT v R A7 R S T 4 RN T R SN, I L 28 B 0 I 0 4 o
AR RN K F L8 LI, A NEEERE R R —0.016, Ui
MIFREE FTF 1% A B3 0. 016 %, PR T v [ 4% T B 58 6T 4 sl A A
VAP A R . 7R Hb DX 4 lfin R S S A BB 58 AN AN B L B IR 4T b
G2 23 N 10 O N V457 1 2 il = % [ = 174 N N1 R T = 287 S WA
/Il B 57 9 7 L RO B S S A B . rl IR A AT TR AR S L X A
b HE AT 4 o g s I A0 T AN A 4 Rl N S A M RS AN o R S R A
2 SCRINE AN S 25 P U 130 W AR 30 b, IX A D il 9 249 oA Rl 9 O A PRGSO
ARl 2 /N A b R R A T DA SRAS 4 LA A B . 0% T IR AR IR 2 R A
M3 S2 /NN, DY KT [F)A: 32 3] 55 77 971 {5 2R AR B0 15 L DY AR 5 Al
TR R/ R AT, v it DX 0 G 50 e 1X 4 o o 2 s 00 RO A 32 S35k 3 B AR
B, 28 55 T T B 0T P A 1l DX /N Al A £ B 7 L R B (E AR K T 4 5 b TR
1 ELAR R T R Al A B0 52 55 7 b R B (B . AR R /NE S PG 8 b X 4 il o
®7 TRBREMMESHPEAETXHNNERYE
Xt (R BED I

INV 0.005€0.01) 0.003(0.01) —0.057"7(0.02) —0.069""(0.00)
INC 0.013""(0.00) 0.013""(0.00) 0.006""" (0.00) 0.053""(0.00)
LYSDA —0.054(0.06) —0.246"(0.1D) —0.1957 (0.12) —0.132¢0.09)
SY5DA —0.035""(0.01) —0.033"7(0.01) —0.24277(0.07) —0.364""(0.05)
LY6DA —0.038(0.06) —0.197" (0.12) —0.2107 (0.1D) —0.050€0.09)
SY6DA —0.025" (0.0 —0.018(0.01) —0.229"7(0.09) —0.310"7(0.05)
SIZE —0.165"(0.02) —0.151"(0.02) —0.066" (0.02) —0.163"(0.01)
R —0.016™ (0.01) —0.030" (0.01) 0.010€0.01) —0.003¢0.01)
WALD 254.0€0.00) 389.3(0.00) 65.756(0.00) 8133.4(0.00)
AR1 —3.131(0.002) —2.326(0.02) —4.280(0.00) —1.460(0.144)
AR2 —0.499(0.618) —0.280(0.779) —1.295(0.195) —1.829(0.067)
SARG 62.28(0.036) 49.1500.274) 47.24(0.342) 53.41€0.157)
OBS 3 843 2 385 810 648

H:LYSDA=(1—S) XDXDA Fl SYSDA= SXDXDA 435l K /N & 3% T Wit
WAL LY6DA=(1—S) X (1—D) X DA 1 SY6DA= SX (1—D) X DA 43 & K /Ml
2% IR,
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A Comparative Study of Regional Differences of
Financial Accelerator Effect in China

YUAN Shen-guo',LIU Lan-feng®

(1.School of Management sGuangdong University of Foreign Studies s Guangzhou
510006 ,China ;2.South China Business College sGuangdong University of
Foreign Studies s Guangzhou 510545,China)

Abstract: On the basis of the panel data of 427 listed companies from
1999 to 2009, this paper takes the coefficient valuation of leverage ratio as an
indicator of financial accelerator effect and analyzes the regional differences
of financial accelerator effect in China by dynamic panel data model. The em-
pirical results are as follows:firstly.the financial accelerator effect in western
region is the largest, followed by central region and eastern region orderly;
in eastern region, there is no scale effect of financial accelerator firms but fi-
nancial accelerator period effect; in central region, the reverse applies; in
western region, there are significantly scale effect of financial accelerator
firms and financial accelerator period effect.

Key words: China; financial accelerator; regional difference
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