% 46K F 104 W A5 Vol. 46 No. 10
2020 4 10 A Journal of Finance and Economics Oct. 2020

LFETIPMAT S T DI (] £ MW L ArAFD?
—— 3k [ A A

Z B &, B E

(M R% K5 R %06, WM K1 410079)

i E: L F AR 20082013 5F T 4 FIEE G HIE, RAF R T 2Rk AT A LA A E
oy e, FFiBE MR TR E T ESNHT R TIHAES LR ITLEMEIAAF P ER AL b
BARAEAN TN, FEERET: (D2BZTHHELATERXTREE SO LAFEEEEL
W, —F AT HNEBRKBARABLE LY ETFE; F—FTBARSAEA RN R L4
AR - AT RIA LI TS M L AAT B AR AR, ISR TR TRAKY R
Sk FTH A LG Hh, ()R THLT AR S LEREIIAFGERRAL, EBA L
HHMEE, (3)ERT LSRR SR ERELAFERAN R, b B EHm AR, B
o, EEAM R FEN FAF SR, FEHHN R ESLIFTAFAAFGEME, BV ETHILE
5L LR RAET, bk b B R ARk T AL AR

KR AR THN, FRBS L LEE; LA A, ITHRAE

RESES:F426  XEFRIEES: A XEHS:1001-9952(2020) 10-0033-15

DOI: 10.16538/j.cnki.jfe.20200419.301

—.5l &

2008 4 4 Fl fE MU & LA, R A AT AT SR80, Jo IR Al 4 Rl Al 38 1T AAT AT 8 — B s
AR (ZE%,2012), K1 NI R T I E F 2006—2018 4453 I TFLAT T AR fb 5 B0, ] LA
F AR A Al A R 1A AR Feam Gz 5 T BUR ST TR BT, 2008 45 LA BRI X 4 il fE HLR B
) — R 50 2 B TR, R A Rl T T AT AT R — AL T s KB B K 2 R X L T
2018 AF A [] [ R AE 4 Al A ML 3 T T AT AT R AE B0, 1T DA 38 R 4 a4l 3 1T CLA R 8 FR 4l
TR FLATF R AL F 5 5 KT, 2018 4R35 5] 151.6%, 185 T & ik F K 91.3% WK BEAT
T AT 6™ B 1 8 1 22 0% 1 P AR R R, RATAE” I A B 2 L 145 1 B o5 L o 5 %
FLAT (0] AT 58 B TR, A S5 S B, Al 38 1) %) w8 AT AT 32 ZE 4 v 78 30 40 TR A 0 K38 i £l
B Aol B A1 5 Aol 9 FT AT 220 X AR (b T HE SR, 2016) o 3o i PR AT 28 DA B FT AT Ak 35017
PR A A A K 25 S RS R T R IR A AL TE B, BELAS T TR ) 4R B G M B T, B 3 hT RE A R
I 22 % R R ok R GEPE XU

Wi B A : 2019-10-12
EEWE : FHEHAREIS T HiE F5E (71373070); 174 H AR 345 H i -5 H (2018172069)
EERIT 2 1 (1993-) GEIRMER), L, B W, I/ K=& 0 5 W 5 % b L5 4
1 di i (1980—), Zo, W R K DN, W R4 40 5 T 5 2= Be B BU4%, -1 A 50
W 55 (1965—), 55, TLVG & KN, WM K2 &0 5 0 5 F e a2, A4 0l
e 33 .


https://doi.org/10.16538/j.cnki.jfe.20200419.301
https://doi.org/10.16538/j.cnki.jfe.20200419.301
https://doi.org/10.16538/j.cnki.jfe.20200419.301
https://doi.org/10.16538/j.cnki.jfe.20200419.301

MZFIE 2000 FE 108

i 160 = SBAATITR — REBK
s s00 o TG BRI #F 140
i o RRAUIT] — BORHITIRATR ® 120
250 100
200 80
60
150 40
100 20
50 P e e e —i——— 0
0.'............. HHK#HH%HH&M@
O X YO —~ AT v o~ ® EHR ﬁ'ﬁéﬂmiﬁ#ﬂ(iﬂkﬂhﬁﬁ
S8 88 s =52 252 2 2 o R ®
A A A daJaaQaaQaQaQaQaQ B
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7 YU A 2R G0 4 il XURS I S AT 2R R ORI R I AT 55, BT R R R Gtk
Sl AU ) B ARG . U TR Y TR E BAR AT Bk iZ 1T AR, (A R 2 — LB R R, 28
& FATH R ST, Jytrp e g T S8 Y BOR IR o ZE LT 50T, BEALIAT “ JSFT AR A Fa by
K73 F, WEZE R G AT ATy 1) 7 Lk AU 47 5 SRR, 2 5 1 s 0 £ A ol XU 1) 4 rp A 2, )
i 38 3k G AT 7 A il 1) A5 PR B T SR A AN B . BIUE, 2018 4F 4 A 2 H, AP i R T
CEERITEATAT” o S ARG AT RT AR EE, G5 A8 M 2 TR S 3 B A5 ) 22 18 A RS T AT AT
R ZES, B T BOR B — 187 iR AP A, 05 R B R MG ks, X — B
SR T RATFE 71 o ABA, B 22000 R 4 [l RS, 3k A b 1A, AT R i e S 4
LSRR 2 T 22, QAT AR AT T A 45 A8 P AR AE 8 BT AR AT AR Y B bR o D& TF XA 1] A
7%, BB I 22 0 2 B AR A Aol i 5255, T B A Aol ™ o AFL 5t an ey B AR 9 7 28 2 L2
Wil A I B AT 20 B 58 o AR SO 4 Al T 1 A B8 5 AR 0 A0 b 1 65 K 2 AT T s — [i) AR A
G, PRVTTE G Rl vl 37 4k A AR v, A M 3 DAL AT A7 75 19 285 46 2 [ 80 8 75 15 31 e 2 2 LA B3l ot fiy
FATL T A 2R 7 0] 250 b [ R AN AN ) B A 45 A P AT A 1, O LA R S 30 ) 28 B 45 4
TR PR A ISR TS e S %

5 SCHIF 9 3 % UIAH 56 1 SOk 2 A P 3 — SORER DT &l T S 4k 5 B8 AR i A0 22 [
O 7R o MR T vy I 28 U 2 o) W AR L e 1 10 R, AR T S A R AT AR P ) R AR R A
TRAEAS AT H Y 3 B AR A5 TR N B2 A A, B TR NI BRI o R AR A 30T 1] 2 B A 5 % 1R
3 AT S RAROE AL, BT B SCRAE X A R Al T DA R L T SR an e £
YA B R Y I R ST 5T, R B R A T H 2 ) — i — th b B, R B TR K
YEFH, 4l i 3 Ak B B B v, 9% VR U 2 1 R R, WE A T A% % 8 R (M eKlinnon, 1973; King FlI
Levine, 1993; Levine, 1999) . M ARk 2 T K F, — J5 T, Q15 4 Rl 117 37 02 56 42 1Y, 898 4 Be g 1 ]
HE AL AR - 1R 00 A b =22 18] 4 22 55, SRR RE WS I A A RICR 19 4 )k (Greenwood Fll Jovanovic,
1999) ., 55— J5 T, 52 3% 1) 4 Al 717 S B8 0% (1 45 LUAR AT S 1R 2 119 4l v A AL A4 K 0 050 S o iy b i
2 T A b 35 E A DT 4R R Al 4 9 VR I B AR (Diamond, 1984) . it — A58 & B, 4
Tl TIT 7 A0 X6 9% AR T R 36 ) 5 T A A 2 1) DX B AN ST Al e [ e 3 A2 30l I A i 3K 25 S 1
R (T 221, 20065 T K& FIXNFEA, 2011; 5K P 45, 2014)

I3 — SCSCHER N AR T Al BE AT B8R 5 A T T 45 0 M R ALAT Z [ i O &R o AR OCHIF
I8 R IN, TR S ST AR AN T A5 DR TG, 4 il o VR ik 22 b G B T S A SR R
BRI A, 35 A oMl VR A T2 3 A R A 38 T TAT AT 238 0 1 1 2 2 I I, 2 AR S Al 3 )
SEA R ZSALHT B B A, 26204 w5 I C RO (B8 SR 22 [ 4R, 2013; 1, 2016; £ F1H 5%,
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2018; T PRAF, 2018) o 15 o585 £ b 0 VAL IC 1) — AR R I DR T 03 7k 24 5 BT RS A5 A T
YA R, AR LG T RCE Ak, FEAT A ol X 45 5% ) e Rk B AR, B 5 B AR A A B U O ] SR 4
2012; fh % 5 F145k, 2016) .

A Ml T AEAE A AT 18] B DL R AT O 25 R M RRAE 51 & T K DG, H2 I A3 Sk ok
AL AT A < G A PR AT AT I [n) 8K 2245 B AR E PR AT L, A B SR AT Y
SRR RRAEAS A RO SATAT 7 o T HTIR R 5 A SCHR, AR SO B AR TC B 08 109 ) B
R 4 Al TiT S Al A8 A M 3B 1) 25 A 1 2 AT A b r ke 4, 1K 1B 3 4 il vl 3 AR ) Al S 11 254
PE AR = A 5 e B HL T 5 B8 AR . AT & A SCHR, A SCRT RE A5 DTk £ 2876 T (D R4 4
M S5 T3P e 28R R D 0 TR A IXURS: B B, DT BB R AT < 5 A P R A ) B AR R B I DA A
b 1) B R BE VR R I, 25 5% 4 Wil TiT S Ak A An) X AS [R) 28 R BE 0 i AP AT AT S 7= A 5 i, (2) AER
Y L TR Al B 1T S A PR J AT AT (0 B AR, B Al 9 A E B 80 1Y AR B S 4 il ik 2
PRIE T AL T 25 R M R ATAT; JF A T R, bl AR T A < SR T AT A i
TR DL R 5 AT SRR 56 o (3) AL 3B 1T v AT AF 8T8 1 A Dt A1 i &, ) R 6 TR AR £ ol J22 1T 7
B, %887 A A5 A A Al LR AR X AR DXL R PG S M X 2 ) 4 il T 4 1k X
A M KT T 28 5 W) 1 45 48 1 22 o XX T R 5 A 1 I B Al R AT IR B — i S S
Hrif.
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TE A SR XS s A 08— T R, A AT — A ] S B AR S I 22 U 1 e AR B AN T B A R
BB 5 RS . AR T2 U, TR I B R IR AT R O =X, B8 4 e i o A Rl T T
) £ A2 R B 0T, Bl 5 4 2l S AL 2 BRI A, TR 327 b R 2 e 3l 11 10 & g o 4l
T 5 A0 0 A 50 3R S L T 37 7E 4 Rl 9% U5 9 T e R e e PR AR L, FR T4 3 4 il R 1 S T R
AT R LE T B IR A R 1) 25 P R ATAT SR I AL 2 R (T 15 HAT &
FI I 1 5% A4 DA 28R £ 1 555 1 Al 3 ) 282 0 B8 7 58 08 s ol 328 TGO Ak A b S T TAT AT 45 4, 4 s B
ABCERCE,

(—) &R S AT TS E BATAT . AIe 2B Ak, i 2 A1 23 2 5 1Y & S
BIRTEALHE, FLATAE o —Fh 4 58 T HZ BT S A TriG s i & W B4 . 4546 Pk JSFT AT AH X T A
B EATHF I 5, HA R OR B A ROFLAT, ] i 25 B3k vy RUBS AT AT (okoak 45, 2018), i ] 1) 2 3 3ok 74
HEFR TP FRFTAT 2 009 25 0 Sk R IRV, JL35 5 2 BB AE TR T O W) 4R =2 (8] 1 i g T 5
B AT R AN ), A XU 1) g 7 AN 7] (SR I5E i, 2018) o I DA, AT AT 2 5 2 55 16 3l (1 5¢ R4l
IR S8 A S L, FLAFA “4F IR 2Z 48, QR ANALAT BB A5 A1 4l AF 7 2248w 0 4T 1 4 Rl
il 3R U AT AT s BRIk BE 2 51 4 Al b A B 200 XU AR T 2R AT 145 SR AR AT s ok
TFLAT 2 B0 IR BC B i, 302 “ IR B INFLAT (Cecchetti 47, 2011) o FARE] AL F#R 1T, 4l F)
FHATHFFIF Rl 55, BB 6% DL /D 1 W8 4 He s A 22 W W T 52 90 1 B & i o ELJR:, Al A ot AR [+
FEEE DL HAR SR a5 S B Al AR — ANl A R ) BRI RE T, IR 4 B AE AN IS B 2 B2 &
BRI, PRI Ay H R 7 A 8 R SR 3 4 i R A5 5040 T 22 1Y 5 5% (B T HESE, 2016)5 e =2z, WURIR A 2 %
B UL 25 SR AE A ORI, 2o B A A5 D) S P L Aol 9 1E 2008, A b iR A A B R g, T A A5 KL
B, I A 57 45 B AR R AT T], BN AT R fee ko PRk, FRATT T 5 22 09 4k 3
I T B8 RE PR 25 AT AT 2 A B X b S AT, X6 07 280 4 38 T 398 2 2 AR s R 6B 7 55 A ol R AT AT
R[] A 325 > b 15 0 82 ) 8 T 58 18 £l PR RT3
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FLAT 68 A o 2 S o, A Aa] A~ R 3 1K 252 1] B 0 55 Al B9 07 Aot J2 A ol 38 170 45 44 1k 25 A AT 9 5
Bt R A lb ARAT R Y B AR I A P A — R ad i AR AT A B e A B R B R Rl i BY
AT 5 09 5 2 15 IBEASL il 9 AR A 98 4 9 e Rl W Rl o ol T R R R < T ) A R, B
BERT ok e H s /N A R Aol i S R T 52 PR 5 DY IR T 2 i A SR AT C B, B
A I A A7 AR (A A ol AR EE T BB Al B2 5y AR AT A BE 3 (TR, 2005) o 5 BE 3¢
RIC B ) A BRI 1 AL P TR 3 A ARG, T 4 il 7 3 A B9 A o2 1 v 3 1 B LY
(LG8 R S A S 5 R o A 0 A €| Wl B oy R 0n o e
<5 R T 375 PR R R, Aol ) T A L T R0 i ol ) 5 D50 T R R AR (7 PR 452, 2018) o |l T A
e B BEIRUR — E 1Y, < T 0 A B AT HAT S R P 1 B A A 8 ) 8 0 5383 F) Aol A 1) 222 M) FE 7 55
0 A, i 26 0 45 R R e/ TR R Uiy, TR TS RS 20 T DL B IgA,
fe Ul Hi: SRl A 0L BE 1 Al B0 TS5 A PR 2 KTAF, RIS & 1 B BE 15 A Ml A FT AT, 6
BT B AN RE 7 55 Ay A FT AR

() @R Tl BRI B RCR S A B T 45 F e L ATAT o 48 v BT UG B R 2 fie E 2 i
S PP AT (0 DG HE G, 20165 464, 2018), Xt 7 Al #6171, 25 40 vk AT APk R B4R
BRI Al FC RO . ARG E/NVE AR (201 7) X T A A I 3Ty 5K, e AN A AR e S T
A T B3 e DA T WA i A % 9 VR T 8 A R

Ho—, &R L RS 02 2 G B AT ML 0955 o B ZRBUAE PIASJ5 T : — 7 T2 SR AT 5 44T
Z BN 3 A o T FE DR i ol P T B i R TR (Al 5 T R o R AT A D 1] Y
B7 A 45 B R A R B Wz . PRIk, e 2B IR I A S Ak = — E AR B b AT R
VAT o 7E BRI RE G BT S AL 05 AR v, AT DA A 5 22 A9 R B e AS E ABRAT IR &R, 8657 A HIX
o 14 BT ARAT, NI T8 >4 AT (A7 BRAT ) 28 W, JE B b T A ] 2R 28 07 SN RAT IR R, 1B 48
SRR AT Z BB [ 3E A, 32w e Rl IR A IC B AR ) — TR RAT R A N Z H A 5
ro FELIRRRGTRR X T 18] 12 f R Ul Rl BT A IR, B B R T A B R R BTR A, AR T
S MORSE . GEATI I 1Y 58 35 AN AR AL W8 505 A 250 3 4 U 1) 4 X DG T3 ) il , 6 Aol 2 31
i 38 (/R TRI IS ik 22 S AR AT SR oh iy, fe ERAT AN BT 4 5 A B e 55 B, LA P D o, AR B8
TSR 22 M U ) (10 S5 Aol DA T i 5 < % DTG 2006

H, R s — A% R BUR A R W g4k, IR i A B g it — 2 R AR 5T 4 00
Byt BRI AL : AT 40 UG, R 3RAE 9 BEAR BB ks, BE RS AR 31 BT 6 1) (IESIOIR B £
R IAE Sl B A T AR LUR RES AR 4% 151 5 A A 3t D22 R BE 77 55 14 Al 3 1)
B RE T 58 (9 il B e B AR B Al I B AR o PR R )R B e 9 2 AR A T 3 R A, 2R
AR AR Aol v T ) 60 FE B Ty 2 T AR AT B 8 S Rr o BT LA, A S8 A Ml B ] 45 R R AT AT
B FLBR , 6 2004 g BE R Al TBE B AR o S X — FAR, G8— B 2 LR T8 2 SE A i 2 S 4
AR RESE AR, BB AR AT SRR M p ™ AR . FUA T O e Bl e T B, IR BT
RS 4 P A RE L B DRSS Ml 3 AU e T 53 T < i 60 52 A 22 1) ) £ IR A2 56 &R, AL R 4
PR o 3T DL B g, 32 R UL H2: 5 il T 7 P i 4 i AR IC B AR A T Ak AR T
SEE L ATHT, BI4R w1 2 A E 0 3 Aol BORTAT 3R, FEAR 1 &R B8 0 55 Al RO AT AT R 7 it Sk
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= BRI

(—) IRV E 5 1T T A I A8 B 3 R, & Rl T 3 A6 5 A AL AT 2 Z 18] JF
AAFTE T B e O FR o Ryl B A R 0] 43 Al 28235 RE 7 5 55 DX )4 K 9 I 22, 45 SC R ] Hansen
(1999) 4 i A4 T 101 U 7532 % 1T 28 AR R AT A 11, AR IR B B B O 5 s 4] 204l 28 1) RE 0 Y
DX T, S T AF 50 76 AS [] 8 00 68 0 DX TR], 48 Rl T 37 A X A P AT AT AR A 520 o 25 P& 3 il 28 A1 8 7 114
I TR RONE , A SCHs ] AR A P T T

Vo = 0x,1(q, <Y)+0,x,1(q, > y)+ 0 x,/+w, + 1, + 1, + &, (1)
Horr, iAol iR oR ARy, hRIRATL, r RN X, v, 3RO WA B8 5, x, R A 1L, o, A 1
AR, g N TR,y R T IR, pdm ATl ARy M X E RN o &, A BEHLAEZ I, 1) 1 i
B M0 R AE S T R AR, BUE R 1, R R 0, FH R M, 22 5 TR AR RN DL S A, DASUER A
BEA A 5], AN B, U T [ A AL N T
Vi = 0,%,1(q, <Y, < Gy < Vo) +6,x,1(q, > v,) + O X, + 41, + &, (2)

PR AL 1 T IR AR, T DATE A T AR OG22 Bt e i P38 8 d5c /s —3fe ¥ (OLS) 15 B AH L 14 5% 22
S5 s AR SRR AR A T 1T (B T R 4R 2 A AR, X R 18 ke 2 - 5 R0, B A5 A
WAL T R BT T BOE I (1) FN(2) B e i) S AR L 1A, PRk 1T 6 SR T 3R 4 vk die /s
AR (NLSA T 1 58 (1) KBS i FE

Y=0X+6,X, +e (3)

WM s R ey By [ 5 22 880K (6,6, 7). TRy 25 € IIHTHE T, (3) b iy oI 22t SC & . itk AR

i S A /N At Ok, X, = (XX 0Ty [T UH, 75 30 AH L 09 5% 2 °F- J7 FH ek B an T

5. =8.,(09).6).7) =YY -YX (X X)) XY (4)
TR T TR RS, (/N9 o B A
§ = argmin$, (») (5)

HA, T, =N {q.q g, Hansen(1999)4& | Tk AR &t o (% B — WL MB35 VE > AT BE A4 TR AL, 1 1l
2 (4) 200 UL I BB 2 R TR . 24 TIARAR T 0 =2 )5, oAt S 80 (6 0wl BB A% AH N M ff o o AR
P2 07 ¥E ] LIS v Al 2 0 BB 0 /Y 1T AR A, A 50 45 Rk 1 FroR, TTARAE 23 9 2 —0.022
—0.003.0.008, p {H 47 0, Z I A THEAE S8 T | 825 3% W 4 il 77 370 1 6 4 Ml AT 256 194 5% W 77 4
TN, #e 5 2, TG AR b AT AT A AR LM (R 52 ), 3K B0 E T FATTAE B 4 1

S

Wik,

1 MHEGTERRKGE

A A P BS KA 95% EAFIX ]

B[R —0.002 0.000 300 [-0.252,-0.234]

U | IR AR AR -0.002,-0.003 0.000 300 [-0.252,-0.234][—0.697,—0.188]
=M -0.002,-0.003, 0.008 0.000 300 [-0.252,-0.234][—0.697,—0.188][0.262, 0.548]
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(Z)FE PR IE IS EAE UL o FTAT 28 (lev) Bl B0 £, R F A7 GV 5 B 087 iy Lb R R
75 (de Miguel 11 Pindado, 2001; Flannery F1 Rangan, 2006; £ T #£45, 2016; XI| 51 545, 2018) . #% 0>
fiff R A et Ay 4 R T S A A B (fimr) L SR T /N A5 (2017) 22 A3 1 o [ 4345 0 T S A s 2t ) o
5 RSO FE A G < 4 Rl R T S 40 SR X 4548 0y 1) 4 Rl Tl 3 A0 AR B R AT A A M L TG 4
Rl T 37 A BRI R T T AR BOR FH A Rl 1 T 37 v A R EE NE DR B A 43 L T kX
PSRl AR EAT I 5, BB A AR SCHIIRT H Ao 1R AR 58 2R A b A RIE R (npre) SR Al 1, AR
Pt A SCERAE B4 0 20 B, % T 2R e 1 AT B Al T 75, FLATAT KU A2 7E 25 57 i & mil i 4k %
T R A5 U UM B R BB 7 55 04 A b 1) R BB T A Aol A B Al A AR B 1 A AR v, DR
XM AT T 277 A AR M 2, 3258 i) ELAAR R BLAE : — 0 11 23 Dl A AR Aol A W R L s 5
— 7 T R 2 T 22 MU 1 e A, VR A It B 18 Ak R S A b R T 25 A M AT AR H
JIT LA, FRATT R FH A 0 4ol 282 1) BB 7 08 1 2240 Sy 1A 78 e 2% 42 4l T 3 1 G e o A [) 282 R g
I A AT AT 2677 A 5 0

Al J2 T A 4 ) AE 2 8 de Miguel 1 Pindado(2001) 580 5 HEZE (2016) gz, 0 dE 278 1
IS T 6 7 ) Aol BRSS9t 8 96 7 H 8] Ak Bl S DA BRI SR, (1) & B A (stdroa)
PAA 3 21 =41 ROA W bR 2558 B 1o I 1) 10 3 mT R 25 14 5 oK ol 30 4 T i AN s i, 0 T
REATR AR oMb A AR AR AS BF 4 AT R, DRItk 2838 P XU /) 1 T AT R 3 B R T [, () A B F
P HCB (eng ), SR FH Aol 6 361 S 9 7= e 0 o 6 7™ s 0 A b R A o, £l 0 1 2 9% 7 2, VR M A
R HEAR P 2, A AT BE AR AT IRAS DR i LA, G TR 93 77 BUAS 5 s ML AT AT 2R A7 7 1 1] Y ¢
Fo )AL (size), 2R AL 9% 7™ S A0 ) KRG T 5 5 o (4) W8l 58 7= e 5] (ero), 2R FH L 8l 5%
P PR AR A H R A, (5B (tar), LAY N BT AR BL & A AR F R . (6)F
428 (npr) , R AP A B 32580 55 WA LR i

AR S A b 2 T A O R R 20082013 4F Tl Aol BHi 2, M4 2545 55 (2012) A AFF 52 % B,
T R 4 Al 2 A b B FTAT 26 AE 2008 4F LU B T BT RAASSCLRL 2008 4F Ay i 4 o5k 4% 4 il
fe AL LS 38 1 4 il vl 3 A0 6 i Ml 35 T TR AT 238 1 52 1 O o (ELAS U BH 2, M R AR i b 20 X
W (stdroa) % 26 5 1 HESE (2016) YA B )7 v, A4SV iESE = 4F ROA (AR IE 25K B &, PRI, 763
filt 72 s (0 Ab BRAE AR vp, FRATIA T Tl Al B4R i 20062007 4F 1y %86 15 i 2 &, (AR AR i s
14 SEIE 81 Hf A 2 I PR AR B R R A o 7 AL B Tl A Ml B8 HE A Y i B2 o, >R Y Brandt 45
(2012) 4 H 1 228 4F DC T 1k X0 B30 A AR 4% R A M AR A A Al 44 FRFEA T 38 AR DR TT, JF 2 B SR M 4R 25
(2012) (AR EXT B BEMEIEAT T A3 . B Jm o 1 (A5 T As 200 T TR AS THERE A B0 745 5 T 1A 1 e
PR, BT AR B A G T A s Tl 1%~ A7 TR AR, 4 A DG % e 5k 2 A (I I, e I 7 81 ) O30
{H2A 151 530 />0 D3 8b, %0 A R 78 1t 4 Bl T B A 6 5 (fimr) K U T £ /NG5 (2017) 4 5 19 (v [
ST G ), TS A A Y A Rl T 3 A BUAE O A7 A R BR, T DA S BROCE R AR
(2018) 7 L aEAT T A (B AL B, DARb 42 BT 5 AR A0 B B FEAS o SR 5 144 0y J2 1T 19 4 il i Ak 4
B0 Tl A b B0 128 A Ml JZ2 T A B E AT DTG, S T A ) AR S o FRATTN R — A Al 2 T Y
AR T 1% W 4E AL BE . e Ah, 25 1B E b T 4 fil T 3 & N S T B S Al i FT AR R,
BT LA, AR SO AT B8 0948 S IX 3 4R P PGS M X R AT 40 28 AR b Bt R HE b L B
VLI UL AR IR AR T P R T P AR AL LU P 2 B VP T R LG R L AR
SRV VOGN STl PR VEE IR DI S s BT R T T B R

DL b AR i A% O R o DL N — R A AR B i U] S G AR UL 20 MOGEREME
A AT AF 5 (Lev) A IR M ST 25 B F, BA 0k - 3R 208 TR EA 4l to s 2
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U AT Aol 5050 50 38 g T A A Aol s AT AR S Aol 8 A BE T (Npr) B3 PR GE T 45 ok
A, AR A ol 1935 2 A E 1 T A Al

®2 TEMRMRITER

| P A k) wats | wi | weex | meME | sk
Panel A EBFEARAS BfliAEST
Lev B AR B L 151 530 0.764 1.243 0.02 10.383
Fmr EXDITU & e 151 530 8.201 1.612 0.12 11.04
Stdroa Al 2 R 151 530 0.074 0.1 0.001 0.563
Tng [ B 7 | BB L A 151 530 0.391 0.655 0.014 5.887
Cro TSGR L 151 530 0.675 0.884 0.031 7.298
Size BEP AR 151 530 10.929 1.504 7.464 15.165
Npr FilE 2 151 530 0.052 0.073 -0.192 0.334
Tar JTARBL R S L 151 530 0.151 0.139 —0.084 0.703
Panel B EA AR EA ST
Lev BHELE SRR 5039 0.870 1.474 0.02 10.382
Npr GRS 5039 0.043 0.095 -0.192 0.334
Panel C HEEA AR R TES T
Lev SRR R 146 000 0.76 1.234 0.02 10.383
Npr FiE 3 146 000 0.053 0.072 -0.192 0.334
M. HELERSHH
() REA A EE 5 508 o B 1575 20 09 IR A THELAE S 43067 15, 25 S8 A6 [R) B8R fiE T IX

Ii1] 4 fll 71T 7 A 6 A AT AT 2R W 2 M, O T il 25 SR g g, S IR Bk T HE A (2016) 18 753, #E In1
B A I T A BE L DR AT ol B R LA S DA R A A b DX ) A RT3 3 ) Ml X
PR R, DL AR R TV R Wi Aol G GO B T2 o Db A, A7 AT 1B 3 41 $U75 o, 4 Y
FHE T AT AL B AR 5 SF- Y ATAF 6 38 A 4 s U ZH R F0AS S, 3R AT 1k 1 B e it R A AR v
A REAF A 110 388 Ui 72 4 ) 0, BT o AR 8 19 g A 1

& 30 TR IA ZR BE 7 DX Ji) P 4 4 T S A 6 Al AT FT SR B 2 i, A R 25 SRk (1)
2l B 2 i /T —0.022 B, 4l T 37 Pk Xt 4l AT AT SR A7 A B i) 5 W), I ELIZRE R AE 1% B
Gt KT B3 U Y Al i) 2RI BE T KSF AR, 4 il T 7 1k BB % (5 45 % 5 ML 35 43 il
i W AR BTHL S, AT A AR 28 R B AR A A AT AT 3R o T R B00T LA, &l 1k
T A 1%, XA AT AT R a2 FFE 1.5%. (2) 25400 1Y 2 FIRE 1 7£[-0.022, —0.003]1X.
[ B, 4 Fl 713 3 Ak %t A M AT AT 38 B4 5% i 5 R 2, X AR I 50 W ERIE 1 R TR Al A7 7 1 B
AR AR Al A — A 5 3 R o b T A 2 R B T KPR AR, T R — S R A K
A BRI, L AT Sy 00 B R 240 6 DA T 1) A (0 75 30 350 4 £ M R 405 45 252 b A AR AT 3R A5 Bk, 3 ol
ARV A2 A T 1k B 2R BT 80, [l )3 25 SR b 3% B A1 A9 4 il T 3 b 50 0 3 3 il 2%
FLAF A 5238 14345 BR o (3) 24 4iall 1 2 A BE 3 K F-0.003 B, 4 il 7 3 10 X6 £l AT AT 356 1) 5 i)
A IE o UL B A AT 3 A AR SR IR AE [ S 1A B, MR BE 0 55 Al A B R 0 8%
B — o A BRI RE 15 i 4ol FEAIR T 3 0 e 29 3, TG AT RE7E — 5 R L4 s 2R
Al 1R A AT AR 23 (E A5 UL I A 2, 1R 7 308 40 ol 1) 28 R B T i, 9T LA BRIV AE AT S 4 v
AT IR AT B 555 e 0, LTS A0 T BARK T o BRI, i SR S5 1 AR g i B0 F T 336
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SRR H: Rl S A3 e 1 R BE T 5t ) Aol A RTAT %, B ARG 1 2 A0 BB 0 55 ol O ATAT 3R,
MTAERE T Al 38 1 45 A Pk L ATAT

R3 SRMHHANEUMIERERTFHEHERZMBRIGRE

(D (2) (3) (4)
Vriables Npr<—0.022 ~0.022<Npr<—0.003 —0.003<Npr<0.008 Npr>0.008
Fmr —0.015""(0.005) —0.012(0.009) 0.020""(0.004) 0.018"(0.001)
Npr —0.34277(0.116) -1.223(2.071) -12.9107(2.522) —1.4587(0.022)
Tng 0.693"(0.067) 0.563"(0.067) 0.4197(0.026) 0.474(0.018)
Cro 0.84477(0.045) 0.89177(0.050) 0.94577(0.015) 0.7117(0.013)
Size —0.026""(0.005) —0.0217(0.009) —0.001(0.005) 0.016"(0.001)
Tar -0.090(0.134) 0.113(0.098) —0.123"(0.023) -0.25177(0.010)
Stdroa 0.198(0.131) 0.014(0.234) —0.34877(0.098) -0.07777(0.023)
R 0.558"(0.114) 0.713(0.268) 0.083(0.173) 0.124(0.035)
PURIIT(ER 7911 4415 19 728 119 476
R-squared 0.638 0.847 0.863 0.703
Year dummies il il et Etil]
AreaxYear dummies il il il il
Industryx Year dummies gt eyl 2yl £yl

E: 55 B 2N IE 1 5205 285 BRREse; R 2 BIF0R 10%.5% F 1% BB MK, T RS,

A AZ R, (1) Al &8 R GE AT AT 3 10 52 0 35 0, R WA Lok, A RE T
L5 ) A, A 5 55 1O RE o ik, DA T S ERCHAT AT R R AR (2) Al RO AT T B8 7 Ll Hh X FLAT
AL 225 N IE o RIUA I B H O, Al 3R A DEE AR B 22, £l 5 6 Rl LA 22 1)
F14 5 S AN X R R JEE A AR, Al A7 5 ARAR DK (3) Ak A X AT AT 2 (39 52wy ] 2L 5 ol 4 4
3 A A A BE 7 585 A, Al RURROGH RT AT 25 52 60 180 525 24 i oMb 28 1) B T 56 6T, i ol RUASE X AT
FFAR LT B2 o AT AE 0 A T2 AT AT SR ALEL ot o 5 5™ A9 BU AR A 12, MUBEBOK, A 9 AT AT
R IR GO B AW, 25 Al 2 M RE g 55 I A5 (5ERE 108 , 1R 0 1 B9 R BRI I
L /N T A 7 A A T SRR AT SR BRI 5 T 24 Al 2 R B 7 58 B A 5T A D 2 4 4
0, O T IR T o B ATAT R AL RE Z 4R o (4) 30 30 BT 7 He B A b AT AT 5 089 52 0 . 35
1Eo B BE 7 H il — i AR BE bl DAPR B — A dioll £ A 7= 2255 1 3 o 0 R0 1, Al 19 3 30
™ o g Aol AT 1 )l B 249 SRR JBE 2 M/, L B B AR AT BT (5) BLARXT Al AT AT
RT3 N B, X5 Wu i Yue(2009) A1) FH 3 ] i Aisoll A9 Kt B i Hh i 2538 2 — 20
oy A i AU ARl B o B SR AR, R S AR 1 B TR I, DA R T BT A
W, AR ¢ AT AR — 0 20 i B, BV AR 2 BE I A9 41

2, D 5% fif |0 SIS TR0 v S A e A 5 A R T REAT A B R P9 AR P T
FRAT LT O e e A A TR AR e RS A P R B o MR TR A 0 HUU S B T
Pery Ja 1 AN Ja 2 WIVE 0 M IX el T S A i TR AR R o BR T 5 DR P9 A A TR 2 A
FATHE 5 B8 T 1 IRIL AL ik 1Sy PR A A2 ) R, S A b 22 R BB T B9 i 1 SO Dol vy I A i, R a0
77 TR A, K g 25 RAT R 5 B ghiE—2K.

BT SCRE TR R, AR 1 B PR A AR PR S 4 2R . T HL A R B B/ 3R [l 1)
RN 4 PR w LA, SRl 6 4l 3 T TRTAT SR B R w5 18 45 AR 4 i — 2 B8t
SER W3, U B SCAR RO Z I R AR A, NI — AP R T B A0 P A AR 1.
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x4 BEFIETER2SLS

(1) (2) (3) (4)
Vriables Npr<—0.022 ~0.022<Npr<—0.003 ~0.003<Npr<0.008 Npr>0.008
Fmr —0.020"7(0.006) -0.0237(0.013) 0.018™7(0.007) 0.01977(0.002)
Pl A i il il il il
HHOR 0.79177(0.161) 1.0067(0.497) 0.217(0.197) 0.16477(0.049)
N{E 5165 2783 13 641 79 631
R-squared 0.638 0.862 0.859 0.718
Year dummies il il il 20l
AreaxYear dummies kil il kil kil
IndustryxYear dummies il i bl il

() A3 Al B AT i 20 i T A 45 50 20 o pl R 1 ol 3= 2 il 9% 7 =X (UL IR 2), AT Al
AH BT 3R A AR 5 528 2 ARAF AT DRk, o de 222 00 I RAE T AR A 5 T s — 5 T
Ko EA A EH B2 B s, 7T LLRAE SR 0 A0 4, 33 3 4 B8 a4 6 ) i it ) s
A A () FEA TR N S8 (B0 T HESE, 2016) 5 55—y T PO B Mk A 5 BUR 1) <15 17 5l
CERAR T ER BN AR T 5 R Y A Al PR AR 2 R 5 2 T 3wl S Aot A Ak 5 Ak
FE A M FLAT 2R A5 W AA AR 22 50 R 7 “ AE T S Ak R 3R 70 Al 38 11 235 0 1 25 AT AT ook 2 v i
FEAE RS R T I AN BUB AT 5T, $ B A AR AR (2015) YR 43 T ik, B A RE AR B Al A B T
W 53 A Ak AR A Al o XF A Al AR A AT 1A A 36 s 2 BAE AN A- A T T, i
A A M EEA (1 1T TR 8 —0.021.-0.003.,0.007, p {8 4 0, 15 11 4 Bl Tl 34k %t A Al AT
FF S8 1) 5% ) 7 7E I 25 T TR 800

Ay Al BT A 2B L 25 SR 5% S BR: A (Dt T & mil T 40 A Al AT FF 21
SR, DA 01 IH 25 SRR R 5 O AN 2, U0 WD 22 T4 il T 3 A AR EE e A Al R ATAT RS2 e A BR,
5 FRATT 2 W AT P AT Al SRR U AR AR A AR T AR R A G B11(2) B (5) S
T 4l T A6 O () 2R RE 7 XD AR A Al AT R S 25 . Y Al i 2R B AR
—0.022 I, 4 il 17 375 A0 6T Al A AT AT 3852 ) S 45 > Al 39 & BE 0 &5 T°-0.003 1), xRl T 371k
XA ML AT AT 09 1 R M FE 1% MIGETTHKF R B3 X £ FIEEA S5, &Rl ik
T 15 A Ml 17 9 5 T v kS ) T BH S A L RIDRE 2R RE 0 55 Aol v BE R B 2 Hb i B T 2R e
A, AR AT Bh R B A AL 25 F 1 RATHAE . BRIk, DAyl i A5 i) 21 750 [ 01 485 25 o
Al RAAS A A T Ak O AT B AR AT Al S A R M AR R B bR, (R H T 4
Al A O SRR R, IR AN BN A I AR T A PR 3T B0 3 Al R R I AR, A A
M FB T EATFFAP SRAT M A L o 3% 2 A 38 Aol 38 TR AT 28 g A, I 22 9000 B b i) &5 4
PERRAE Y — AR EZ 1 A

x5 HeUFRBHRBENMGAITERSRE
() (2) ‘ (3) ‘ (4) (5)
Vriables [ESESEaA JEEA
JCl T Npr<—0.021 —0.022<Npr<—0.003 | —0.003<Npr<0.007 Npr>0.007
Fmr -0.010(0.009) -0.012"(0.005) —0.005(0.009) 0.02277(0.004) 0.019(0.001)
P A B i i i i i
gl 0.236(0.167) 0.589™7(0.150) 0.208(0.183) ~0.087(0.189) 0.1017°(0.039)
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%S HEUFEHXBHETERSBE

() @ | ® | “ 5)
Vriables [EEp S|4 JEEA ik
Tol 1Ak Npr<—0.021 —0.022<Npr<—0.003 | —0.003<Npr<0.007 Npr>0.007

WL {E 5039 7107 4250 18 856 115 053
R-squared 0.803 0.625 0.845 0.866 0.702
Year dummies gl £l Eil il i
Areax Year dummies = £yl eyl ] ]
IndustryxYear dummies il £yl il ECil Eeil

(=) M X RS R B o B REEIA b P ot X 2 [4] 14 < il i 37 A s R e ] REAF AR L
BB 22 5, 100 M DX <5 T 47 A A o 2 S 2 R 7R (v L T St DX Al =2 ) ) 5 5 AR Al
FLATF A= L AN TR R JEE (R 52 0 o BT AR AT DA R AS 20 3t DX HEAT T SE o B SE 0 AR 0t DX Al AR A
AT TR A3, TR A T 43591 9 -0.022,-0.003.,0.008, p {E 2 0, 15 B 4 il 117 37 £ % R 38 41X £l
FLRF 2R 00 5 Wa A7 A0 0 35 T TR0 o DA (s A b 22 JROAS () 54 28 0] 6E 1 32 70 G U A DX ], 36 6 3L
e 7 AEAN TR 22 A BE T DX 18] <53 il iy 3 A 0 Al AL AR A B2 o DA ZR B DX A [ U 285 5ROk R, 2 4
b ) 28 A RE T3 A T —0.022 I, < il T 37 A0S A AT T 3 9 52 0 2 3 D0 05 25 Al 1) L R BE D
T=0.022 I, <5 Fl T 37 A %S A M AT AT 3 A 5200 5 O 0E . SR Bl 3 1R RE S I 35 4R 2R AT
DX 15 A 119 % 0 T AR, TR 2 R R ) 5 ) il -5 28 M) RE g 5 ) ol 2 B B R, A B T
Alb FB ] LB AGPE RATAT 9 H AR

Ro6 FEPHRMEEALER

(1) (2) (3) (4)
Vriables Npr<—0.022 ~0.022<Npr<—0.003 ~0.003<Npr<0.008 Npr>0.008
Fmr —0.0117(0.004) 0.016"°(0.004) 0.0297°(0.002) 0.016"7°(0.001)
P AL i gt i Etiil| it
WO 0.382"(0.121) —0.126(0.082) ~0.074(0.065) 0.030(0.034)
PUNIUELER 10917 16 815 31362 70 068
R-squared 0.733 0.862 0.746 0.418
Year dummies il il il il
Industryx Year dummies gt ] il il

XoF S DX A b AR AS AT 1A A g, T A THEL 2 R 0.002,0.009.0.026, p {EH 0, 1A {H
K Ak BEAS S B A KT8], 2% 7 810 (1) Z 50 (4) 43 55 T FEAS 6] 2R R X 18], 4 il i S 1 £
AL ATATF 2R 520

N 7 BUHZE AT, 4 Tl 3 A e AT — DX TRD 6 A b AT AT 2R R A7 7 5 35 A0 B 1 5% ), 32 1
G b T 37 Ak X6t H 3l DX A A ) T R R AT AT AV T, (R T I B A B R AT AT Y
T o X 2RI BE 7 AH T 5 A Aol T 7, AT 36 B T R AR 1o 158 B vl T e X 1 4 il 7T 3 Al R
FEASJE DU B IR 58 42 F i MO 7E 28R RE 0 55 45 B R RE s g Al [l i 3h, “AE i fb” N2 S 8
15 e AL ol = e R O N B O e 82 TS EA L < =y G TR 70 49 | Ay R A M)
S AN B S, 2 B TR R 224 17 A 4 I Tk TR K B 1 VS e X A B A VR T B OGR4
AR, H AT JG 0 i 17 AT B RS Bl G e X Al 58 RS R R ATAT A H A 25 b, 24T 4 Al
T3 37 A0 P8 K i 350 1 235 A e 2 AT 4055 Wi 7 A S 3 1) b X 25 5, R AR 3 B X R 5 b X
B G, % v PR R AT PR
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Fx7 P EBHBXEIERER
(1) | 2 | 3) @ 5)
Vriables H R X P X
Npr<0.002 0.002<Npr<0.009 | 0.009<Npr<0.026 Npr>0.026 p i

Fmr —0.052"(0.025) —0.035(0.023) -0.036"(0.015) —0.066""(0.006) 0.013(0.018)
P AR ] = il = il

W 1.71577(0.189) 1.04077(0.156) 0.8277(0.124) 1.16777(0.048) 0.162(0.179)
FURITT(ER 1573 1318 2020 10029 7428
R-squared 0.496 0.551 0.555 0.383 0.872
Year dummies il kil il il kil
IndustryxYear dummies i il i il il

(P FRARVERT SR o Sy 17X R 4598 AR PR R AT 8 O, AR SO AT 4k R 8 ) 5 4 Rl
G 28 B AT e/ 3 [, I [l i 42 7R R AE Ay b DX DL R AT R . T A AL N
Lev, = By+ B, Fmr, +Byx, + B Fmr,Npr, +u+&, (6)
BT e, N R AU T BA R AR EA Al FEAS DL R 2R 308 b XA A i [l 5
iR J3 N, R T R R A TR SR (0 02, AR 0 A AT TR A T PR I AN 0 S P P 46 T AR
Jr LA Ry T AR 8RB 22 AR Al 45 45 SR o I B A A R M, AR 0 {8l P A O Al S A8 T A AT TR A A
5o K545 R RS TE R 8 B (1) &5 (3)

®8 ZEHNMMIFERKRGK

Vriables (1) AFREEA 2)EA (3) FEBHbIX (4) BT FIREAS
Fmr 0.01077(0.001) —0.003(0.010) 0.01477(0.001) 0.0047(0.001)
Npr><Fmr(Roex Fmr) 0.04277(0.009) 0.027(0.040) 0.019°(0.011) 0.03177(0.006)

AR = 72 2 v

g el 0.182"(0.032) 0.3187(0.147) —0.0517(0.024) ~0.684"7(0.052)
PURIIT(EE 186 613 6913 149 169 7 841
R-squared 0.793 0.830 0.766 0.403
Year dummies kil ikl il it
IndustryxYear dummies il i il k|
Areax Year dummies gt ] eyl il

HE— 20, O T A SCRS A A58 T AR e, FRATTE L T CSMAR 45 15 2008-2013 4 A JK i
AR 4 Rl 2 LA B A ECHE AT I UE o 7E AL VBN (4 2k AR v, 25 R B R AR v Al 280 X
B oA, R ER TR A [B] N 2k 2 E I DA, B JE AR B SR AR i 8 172, XA Al
JETH REA AR AT 1% 48 RAC PR, BEAk, % B EIAH 3T Toll A b B8 22, CSMAR %048 7 sl
P4 JF 558 b B 5 3, 1 oMl 82 R R 0 0 A i O 2O 2R, AR TS BIREAS A FRATT A Al 4
B Wz % (ROE)WE 87 (4 i () A2 S ACRE R 6, DL 77 I 25 %6 5 4 il it 37 Ak 48 25000 28 B0
K % 5% 2RI e A 4 il T Ak i M 3R 1T R ATAT R BT R VR F . 4R T AR X AT Tl
HEERAETER 8 511 (4),

T 8 R MRS B0 A 25 SR T AR 5 1 SC— B 4538, B0 (D) gl (3) 43 SR s T 44l
FEAS DL B 2R 350 i DX Al R AR 1 o] 4G 38 25 L, 0T LU 4 il T 3 Ak 5 4l 28 R B 7 4 58 0. 30 X6
AP FT AT 25 e A [ 051 45 2R 0 250 GE . R W BRI RE ) B, 4w A Al AT AT R AR 2 )
PR SR R, 9% U8 6 BB 8 A 455 it MRS58 £ b 38 o 3 2880 £l S B S isll ) AEAR i L A
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B (2) it 1Ay AT ol 1) (1 U S5 2R A, Sl iy S T il Z5ATAT 9 4 T AN B8k o A ol 28 A1)
RE I IS LI, 25 RATI IR AN 25 o R Tt Y T A ol T 5, <6 o 9 90 ) B2 il TG 5 0 3 3 9%
A IRBTE P, Al AR T ZE A M 22 R AT S E ARSI o e Rl T A S () T BT
FEAS [T 25 51, A Al 22 P RE 7 A e T 2R 45 04 ie 5 1 30— 20 AN EEA .

SRR

DA IR GE 45 S 2 0, T 2RI BE 5 i Aol 4 Ml T 3 4k X6 4 ML AT T 3R 9 5 i) f 35 R O 5 A
2, %t T 2RI BE 7555 19 £ b D002 5 i 2 R A7, AR 1 4 T 4 1k A BB S S B Al 58
SR AT AT AR H bR IRA, B ARH SEX — R = AR S 2, & et sk
AR A M D5 R AT AT A R ML A2 7 ARl RV R 43 04 2 BT, AT DA Al B AR T
RN R SR TSR

fEF %5 Wurgler(2000) 1 135 55 (2018) (9 77 12, Al 1] B8 AT B 80% H AT 7 it A4k it

In(k,/k,..) = a+BIn(Pro,/Pro,_,) +&, (7)

Horp iR, (3R R I A], k, R AR B R Ry PUEABRERRMEITE
BASR, Pro AN YTA 72 5, B Banetiee gy Ty, v [ yemnemace [ il U | SoRmmAK
S5(2003), BEAE R IMBE AL ] 4T 16| 29 1063
Ko flii it s e 2 AL B30T, BAC R WEATL B AL 2| o8 —0916™ | 17| 30 ~1.036™
B T A A R 1% T 313 -0926™ | 18| 31 1,027
WABERREIM T4, Bl rE 4] 14 0873 |19 3 -1.081°
AN BB AT AR RT3 2, PR R 30 MR 3 15 08227 20| 33 -0862"
AR T, AR AOREA il 147220, O 17| 09T Rl sk 08
2O T AR BACRI T A T 2 ol
S NG TR R | D [ B T
= A 5 o o 9 20 —0.985 24 37 -0.946

ML, AR A R AR R oots | a5 | as o014
WS LI R ER G, EREUEAE | o | o o s | s
%?ﬁ/\%lﬁﬁj—‘@&?%%fimiﬁ, JZ%E% 12 23 -0.937"™" 27 40 -0.829™"
5 2 L T R A 0 0 B AR IR A T 13| 24 -0.850™ |28 | 41 ~0.848™"
A7 B Al v, R B Al Y 14 26 -1.080 |29 | 42 —0.774°
PR AR MO A S L. I SEIE s 15 27 07477 30| 44 0871

(2018) Fr 15 HE RO 2598 — 2.
H—2, h TSR & Tk AR B SCR S AT AR =35 Z BB &R, S 1 Baron
Kenny(1986) B4 J5 12 2 37 QR Hp A 500 # 7

Lev, =a,+a,Fmr, +a,Fmr,Npr,+ X,0 +u+¢, (8)
Bi=by+b Fmr,+X,6+u+eg, (9)
Lev, =c,+c,Fmr, +c,3, + ¢;B,Npr, + X,0 + u + &, (10)

10 4t TR AR . Horb, B0 (1)@ (8) B Al TH45 2R 51 (2) 4l i 1 (9) 2UhY [nl 19 45
S H T4 A 2R B RA R (10) AT I3 . nT LR &Rl e 2 i v 1 5
Al BEAHE B AR, 5500 B EHEZE AT, 2450 )R A A 22 5B S F e, 1Y B 3 PEW] 2
REARG, 2% W Rl T 340 55 A b AT AT 23 22 TR0 A7 7 Hh A R0E, I L i 52 L X004 [ 09 2 mT LA i
GRS B ORI B e 2 5 e R T 2 R BE 0 i A MV AT AT, Bk T FRAT A B I A B2 A iRk 2,
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R 4 il 17 37 1 38 o B vy 1 M B AR I AR F10 ZMLFKELER
FEHE T A EB T 25 4 P AT HF, B T 22 (Dlev By (3o
iFIJ ﬁgjj gi_l/];\ﬂk E"J *I ?H:%E, B%{EE T Z%iﬂ ﬁléjj EEJ Fmr -0.019™ 0.001"" —0.014"
A FIFTAT R (0.001) (0.000) (0.001)
_ mrxNpr 0.045™
A EBSREBERT e
“Radg K 5 AT AR BOWEE H AR Y g ~0.130™
AT R il 0  ok TRERPk K, LB <0.14(2
TG 4 Ry B A, (7 A 7 256D R 0 i b (1(')5;’283)
%T%ﬁﬁ)ﬁé@%ﬁfﬂ@%%ﬁo ZIUC 'Euﬁ?:f:iﬁ/r} — - o -
G T A RO R A A R AR R Al HHOT 0.657™ 0964 0314
P45 LA . B NELE b, KLk iy (0.019) (0.002) 0.127)
B R BE F1 V5 A R o0 AT AF IXURS: 1) 48 #, 4 Rl T pURIIIIE 147 220 147220 147220
YAk 1 2k B2 A 45 8 U5 A ol P RIOR 4R R R-squared 0.725 0.004 0.775

ABRASAR Ml R BT B8 58 YD, KT FT AR B AR, a2 oll T A ) W R, AT AT R i v, ik — P — 3
05 e MR AR B AR T ALl B T IR AT SR 0 XU o SR 5 SR L, DA b B9 8 1 RE I 4 o 17T AR
i, 2K 2008—2013 4[] Tl Al K g 128 B R SEUEAG 36 1 PRI o 48 Hh A MR i o a2k i e 52
TERFEE A5 1 LR 45368 (1) 4 Rl T 3 4k X6 40 b FT T 356 1) 5% o 558 0 AR 2R VR R AF o ELIARTT 75, YR AE
B i P B A A A R, — 7 T2 B AR A A Ml A AT AT 35 55 — O T2 48 i e 8 ol B R AT {H
I, BT Al A A R 5, DA R B R A R A AR T A IR B A A, 4 < Rl T 3 T R R X
I3 BRI RE T ACEARME R 22— B0 Sl A9 B ATAT R M F A 3 o (2) Gl iy 4 6 A [) B A5 o
B Al ZSATAT A P B HE 22 S o T < il i 7 A 0 0 18 g A il =2 1] ) 9 R 2 2
AR, BEURES Aol i 3 32 BR, 5 B A Al 01T ok o8 BUAS A PR L AT AT A BOR H AR i
Xt T AR FE A Al 4 il T 7 A i ) e A S S B T B Al i BE U AR C L, AR R T X AR S
A S5 R PE L ATAT o (3) 45 BT 37 A % A ] DX S Aol 5 AT AT AR TR B 22 5 1k o BT 35 %)
AR IS L DX A oMl 25 R M AT AT A A AR, X v o4 b X g ol 52 5 BR

FF LRI EEE, AR SCH LIRS R  —, It Rl A R AR . K SRR
Jot B AR AT 9 S JiE, Al AR AT Ml 22 18] 19 5 4, AT B K BIR P32 b 0] T vl 37 I 8 B DL, 2 B U Al
S Al 2 18] A fy 3 8, I8 (5 SR AE AC . 5% —, 2 1F A ol i) U B 24 0, D20 B S A
M AIFEIRAT A o Al 75 B AT A7 22 368 A1) (B2 W R i 3 40 0 D U,y T 37 IX 00 A S 2R e
SR FEARATAR BRI B 5 Al A5 TG, AR I Al 1 SEBR B A BE 1 5 B8R B A
5 OE, R T DL/ SR AT ORI, -t T LA ECIE A RE A B BT A Al AR AT B, IR A DR IR . 2R =,
EIRT U R ESTE = FH G —, okt B L FTFT RS AT — J19)” AR it , AT
PRI 2 B Sl o BRI AR A, X T A B R B Aol R AR R 4
O 25 S A R TR T 0 R bR B A G P ol DU e L e e B e Wi e 2 5 3 R
FLAF o S5 00, S b | PG 0 DX 5 il T 370 £ B9 e AR, a0 v L Gl DXl B9 £ B 4 PG AR
JE, DUACKTRT 4548, B AR AT AT XU o

53k
(1IXR #0455 BUA LB RENGE B A E SIS 7). H E Tk 455, 2009, (2): 98—108.
D215 ZE M. T b iR 5 AN TiE B AR B35 (], £ 5FIE5T, 2006, (5): 50—61.
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Has Financial Marketization Promoted Structural
Deleveraging in the Corporate Sector? Evidence from
Chinese Manufacturing Companies

LiJuan, Yang Jingjing, Lai Mingyong
(School of Economics and Trade, Hunan University, Changsha 410079, China)

Summary: Since the outbreak of the financial crisis in 2008, China’s leverage ratio has surged, espe-
cially in the corporate sector, which has created great hidden dangers for the economic development of our
country. Deleveraging is an important measure to prevent and resolve systemic financial risks. Particularly, al-
though the economy of our country is currently operating smoothly, it is also facing downward economic pres-
sure due to some domestic and foreign factors. To properly handle the relationship between “deleveraging”
and “stable growth”, it is necessary to not only continue deleveraging so as to prevent accumulative risks, but
also prevent the intensive risk outbreak of high-indebted companies, and avoid the need for reasonable invest-
ment and financing of low-indebted companies being not satisfied. For this reason, the central government pro-
posed “structural” deleveraging. How to accomplish the goal of structural deleveraging has become the focus
of the government and academic circles. This paper demonstrates how financial marketization promotes struc-
tural deleveraging in the corporate sector from a theoretical and empirical perspective. Theoretical analysis
shows that financial marketization improves the efficiency of cross-enterprise resource allocation so that more
resources flow to profitable companies, which promotes the structural deleveraging of the corporate sector in
the process of resource mobility between strong and weak companies. In order to verify the hypothesis pro-
posed in the theoretical part, this paper uses the data from the industrial enterprise database from 2008 to 2013
to empirically examine the impact of financial marketization on corporate leverage. By using the panel
threshold regression, we analyze the impact of financial marketization on the structural deleveraging of corpor-
ate sector. Taking the profitability of enterprises as the threshold, the empirical results show that: (1) Financial
marketization has a non-linear impact on corporate leverage by adjusting the allocation of credit resources: On
the one hand, financial marketization will reduce the leverage of companies with weak profitability, which will
increase the leverage ratio of companies with strong profitability, and achieve the goal of structural delever-
aging in the corporate sector in the process of one reduction and one increase. However, this process will be
affected by “non-marketization” factors such as soft budget constraints. (2) Financial marketization has little
effect on the structural deleveraging of state-owned enterprises, and has a significant impact on non-state-
owned enterprises. (3 ) Financial marketization can obviously promote the structural deleveraging of corporate
sector in the eastern region, and the impact on the central and western regions is limited. Therefore, in the “de-
leveraging” process of supply-side reforms, special attention should be paid to the structural nature of lever-
age within the corporate sector, to reduce cross-enterprise resource misallocation caused by non-marketization
factors, and to accelerate the process of financial marketization in the central and western regions.

Key words: financial marketization; cross-enterprise allocation of resources; structural deleveraging;

threshold effect (THEmE & k)
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