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—.35l B

JREAPY 37 25 DRSS S — A 3BT 2% 1) W 55 24 T 9 SR, B 2 Bk 4 Al G L 22 J5 W 45 22 5 & il 2= il
PR RIS B, R R TR AR R AL TR AT @ A Y R, AR 1R
F R, BB T AR R AR E P RN B B XU X ERIE S T AR e S R R T B
KB (Piotroski 55, 2015) o PRI, 4nfaf B A% B A0 i 25 JRURS: 5 2 W W0F 55 2 v ik 13 [l 225 1) o 22
W5 S

FI Jin I Myers(2006) #4) {5 B 45 F A5 R LA, — 22 81 SCHRTA Sy JBO A A 48 XURS: T8 1 /8 L2 B
T2 ) R I S RN HE IR B8R IR B 1947 R (Kothari %, 2009; Hutton 25, 2009) . B84 SCHk 32 2 45
HZ AR A (Kim 4%, 2011b; Kim 5%, 2016)  AERCR B % AT R (Kim 5§, 2015; VLAFF FVFAEAT,
2015) . & 115 B 94 # it i (Kim 1 Zhang, 2016; Ertugrul 5%, 2017; MRS, 2015; Rk 45,
2017) ML % (An Fl Zhang, 2013; Callen Fll Fang, 2013; VFAE1T4E, 2013) LA K AIE 2543 A Uil A1 o
11 Wi (Robin Fl Zhang, 2015; VFAEATAF, 2012) A5 AR 1 M 7 85 XUBS: A9 AT 38 A HG 3 2
BLA o BRI, X B SCHERER 200 TARAT & AR R W BHEH . REMFFE R, AT KB AR R

S BHHA : 2019-01-30
EEWE : L% K20 A A7 2k 495 H (CX1J-2017-307)
EERIAT B0 FH(1991-), 55, TLVE N, B & R % 2 b 2 e bR 9 A
WA AR (1988—) GRIRIEH ), B, SUMEHA, RV & RSB,
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SE M S —FPAHAILIE AL, BEAE 085 BAS KT BRI 77 A5 1) 1 1 XU RS R [ SE AT Oy, 2B A A
JE 7R R 2 BN 22 ] ) R B e 2, T L X 8 3N A 288 Bt T 55 AR N 2 A R fe e 2 L —
B W5 7B 1 FH ( Almazan 1 Suare, 2003; Shepherd %5, 2008; Chen %, 2010; & 25 B %5, 2008; &% ¥ 45,
2014), (B3 SEAIF 5% H B REAR A b 425 i BR AT 5 20 0 238 Wl %) N A e ) A

H [ ROAS 1) 3848 ] — R UM B TR AR SR OC T i AR s U, e\ = 4 2 i
T 2RSS T 8 R SR PR ), X R A i 7wl . 5e iU
W 5 A VR AL A R T 7 A el 5, B 4 A Rl AR P E AR T ek D & 2 4E, 3 1996 4F
6 H 1 HECFARAT R HR A 208, o BN RARTT S 5 2 A0 9 KARAT B8R 2 19 72 3 IX (1]
2015 4F 10 H 24 H, i E A REAT B A 58 20T BRATAE R R 28 ERR . 2tk FRIEF R Tk ek 5
FEAGE o AH DA FE 3R I, THOPA ) 23245 1 R 6% 1 s AR ATl 3w 4, B 5 AR AT M 45 A% (Maghyereh,
2004; 285, 2015; XA, 2015), T4 AW H 28 /) A AERCR B 5 AT b (G E 48, 2013; %
85,2017) 0 B4, th JLERAT MR 348 ) 2 5 A% T BN RS T 35y, G2 A 2 W) BN i 3 XU 7 [ B
ORI TR 3 457 ) B 7 1 2E R A T A CRR AT B ) X ) JREAA i 28 IR () AR BT 247

A% SCH) P N AR AT 40 BIAE 2004 4F- 1 2013 45 UM SERCR % R BRAGTE A SR8, 2454
ERAT AR BE 2 58 T JIONS ) 23 A8 1) 0T FRE AP o7 28 IXUIS: (R 5 il o FF 9 2 B, EOR R R 5 il A B B
AR B A 2 A K 18 JBEAY jo 485 XU, T L B8 8% 384 98 AR A T (52 ASORT JRE A0 3 48 JXUISS: 1 410 ol 4 FH, 3
YE PR DR B rh B S i o A, ARAT DR R A A R S TR AR A Ik AR B AR 1 i
P BT e — R b SCHRR ORI 5848 X8 IR A0 o 28 IRURS: 5L A 410 ) 500

AR SR B TR R B0 SC B OSCAE T 58—, QT IR A B KU i A I oY R AR T T R
BZAT R A5 BB 3205 4 b W RN A 310 45 40 £ (Robin Ml Zhang, 2015; Kim Fil Zhang, 2016;
Callen F1 Fang, 2017; Ertugrul 4%, 2017; ¥F4EAT 5, 20125 EALRLAE, 2015; Kk 4, 2017), &4
SCHR S JEARAT G 2R 3 1A AL o A% SO v s SR AT BT DR OR] 238 1T BRI #E F SR 525, iE
ST ORI A ) LA — o ) PR T RS N, DT R T IR A A RURS A AR AT . BB L T
BRAT DR W KON 1 A SCHROR 22 A BT 28380 4t B8 B2 A7 kR 28 A e A M S5 00 A Je I b
(Chen %¢,2010; Goh %%, 2011; XSA14%, 2007; T35 U ATAR [ KL, 2012; B KI4F, 2014; kIR &5,
2015; REESE, 2017), {H X5 A fiff eV A6 1 N AR R [R) 8, AT AT 15 B 38— IR R 4518 . A SO T
XUEE 22 43 B TR, ) ORI 23R A8 i s — A AR 4, S AR AT SRk i W B R AR A T R ¢ T
UEHE, SCHF T S IR R o 5 =, AS SCNAR B B B S0 ok R BN o 48 JRURS: B A7 TR 58 1 1) 3 1T
YAk e B BRI, X T s AT R R 2 St (b 45 00 45+ vk ek o B R

= 3R [E]

(— ) A T 348 I I 5

F T Ak OO R 232487 1) 248 LA b BN BRARAT 46 2 1 S il R 32 0 Ltk Hhy 4 ml BT A AR 4
PR T AR OC R R G SRR R B, [ F2 P A7 B R 2K F, DT T 3 L T A 65 7E 4 il B
T & R AR (5SS T3, 2016; B 5E5F, 2017) o TR ObA B2 R 248 i £ 2 A W
AR B — & 2004 4F 10 29 H, H SeARFT P BOH & ML O AL 3R 2 5 AR A
B B R 1 PR, AR T B R AE T B AR CRR A R MR R BORHERE, 55 — A
JE20134E 7 H 20 H, drE N RARTT IO T 4 LA 5230 22 0.7 A5 19 T BR, 58 2 0T D2 3Ok %
TRRAAE S, 2, T ARAT DR R R0 T 37 10 R A S

A ) 245 1 B R 6 P PR T McKinnon(1973) F1 Shaw (1973 ) 4 4 Bl 41 il 338 1« 4>
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TRALIRIE” . McKinnon(1973)4 i, & J& v [ G AF 7 BRI 52 B A1) Z 7K OSF FIAT e B0 1) 1 B i
Lo B4 . Shaw(1973) 48, Rl Ak o7 LIAE JF 4 b 28 5 A 5 ke, T 4 b i il & 1 4
RS 7 S A A A P R R L ORI B R A AN AT LA S8/ A o T R A 23
FA K, 34 6 15 0 4 Al AILRS) 1) 1) S5 58 A0 A, DAk X IRURS: 35T H 1Y) 432 47 D 5K (Obstfeld, 1994; Gelos #il
Werner, 2002) .

FE S FE Al E, S 4 Sk A Rl 5% 29 BT 5 B ASOR MR AT 28 OB S 5 AT T BRI IE
(Gelos il Werner, 2002; Bekaert 55, 2005; T 75 # FI 5K 4% 42, 2007; #2455, 2017) o HURA F 3245 41 g
% 188 00 4 R ML) 1 ) 23 2 A A B EL AT AR 5 4ol i 2 B IR 0 AR AR g Tt B A8 45 1 $2 AN
IF] F B R 3R, 2% figt £l i %% 29 R (Laeven, 2003; Koo A1 Shin, 2004; 254 F1EEF ¥, 2016) o Jii#
I A8 A R v D 23 W) 8 B2 i WO B0 AT O, oAk Al BE AR TC 5 (Abiad 4%, 2004; Feyzioglu 4%,
2009; #4445, 2017), I 8098 2 W2 5 I 3l (4 Th B4, 2013) o I RO AR 258 487 6 BR A T 3803 5 1 1Y)
SR A GE— . XNFAE(2017) %48 T u G R85 A AL B AR AT 1 432 15 D 3k, 2 B JB0RA ) 23R 487 o il 4R
AT A B R 1) 300 B A SR 5 A 00 H o F3E T (2016) 36 F 428k 88 AN E R Bt 98 % M, 78
ST R B4 ) 2 4 i R G EARAT FE ML & AR A TR R AR A (2016) I BIF A5 2 T [RIAE Y
S50 o T B I AHAE (2016) N A, O I 648 ] A R FE IR, AR AT XU 5 47 Ml 38 4 AR 67 A
XK, B RS RN .

A T B Al A2 B DR 3B, 1 B IR VAR AT AEAE A5 DA e B 4 (Song 55, 20115 £ 1]
55, 2013) o B/ sE FIRRAR 3 (2017) A S BUR #b By L 28 W7 78 A FIAT B A BE 42 02 1 i 0E 4 8 T
W JE R, I 2 BRI SR I T 9 4 B IC o JBORA R 2245 T B8 0 25 0l 55 PR Al 19 il 9 24 3, 4
il FE AT Al A 2 B Rl Y (R S A sk AR L, 20075 45555, 2017) 0 SRIKAE (2015) & B, JHORA R R A
il (18 ISR 6 FAAE Ml 19 52 i 32 K T A Aol 5 RN Sk 3 (2015) #5331 T AR AY 4518 o 1M Laeven
(2003) & BR, FI T 34k 3 008 T /Nl 8 g 249 5, (RN T IR Al Ay il 9 JliAs

() e 1 28 XS fF 52

JREAY 1 2 AU 2 4 Rl fE ML IS 72 LG8 % 2 RN W 55 2 I # s F 9T 18048, Hong T Stein(2003) A
P 0 A 5 M 1 o R AR T IREO 03 A XURS: 7 A 1 SRR . Jin R Miyers(2006) i A% B3I fif
FE T A 3 2 ARG T LB, 7 e il L, 28000 98 A A WA B R B 22, O T 4k FE A B 1
WU A= 5 35 T 32 2 (Baginski 55, 2018) | 203 8 ] A9 WAL (Kim 45, 201 1a) 4 2 5 b 77 [
(Korthari 45, 2009) 45 Ji [, 45 B 2 1141 80A v] REBRE IR T B, S A0 0 1h1 {7 8L 0 12 e il ol gl 23
FE T AT S Bk [R] R ke, %o 28 ) B4 32 i B 1o o 1T B0 £ (Hutton 4§, 2009; Kim 1 Zhang,
2014; VFAEAT4F, 2012),

Benmelech 55(2010) A & Kim 45 (2016) f 055 22 BH, 457 B2 (1033 B2 4 5247 X e g 28 XU 2
BAREER W, VL FRVFEAT(2015)0F5E 2 8, T ARSI, A " Z 8 SR I K B
G BLAE S R I H T B AR B I A5 e, DT 3G R R A 4 XU 2% . Allen il Faulhaber
(1989) . Grinblatt il Hwang(1989) ) & M Z: (2016) 5 T 15 B AR KRR AL (0T 58 R0, 0 T 554
T2 I 4, 4 EDAE PR R A BRORUOR T B R S PIL, O e S A B A I S R I, DT 2
] B A 5 AU (ZE e 5, 2016) o JRASIG il the 2 fof 45 L2 i 5 B A SR BBUTE 2 (4 > A FA ], A
T34 R 20 W) B A i 28 XU (Benmelech 45, 2010; Kim 45, 2011a) o 1 23 75 BB A (Kim F1
Zhang, 2016) . N #4245 5L 45 8 B 58 38 (i RV 48, 2015) A 23 T84T 15 54 8 B 4 1) ARk v 4%,
2017), 7> B AR R 1 B 7 8% XU A AIG . b, 81 1H I #9471k % 4K (Robin Fl Zhang, 2015) \ X R #

24 (Callen F1 Fang, 2017) 55 &0 Wi Bt g B AR 28 w1 0% B p o 485 XU
e 2] e
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() RATHRGR B

BRAT AR B — A R0 45 5 20t S i) 3 B 58 WO, A STk 32 BN 28 w1 AR )
BB w34 P (Dimond, 1984; Diamond, 1991; Shepherd %, 2008) . 23 w22 . 4% (Minnis Fl
Sutherland, 2017; £ # U AR [E [, 2012) (# HE 44 (Jensen, 1986; Cutillas 55, 2014; M Al 1F K,
2005; XEFAE, 2007; 5K IR FAE, 2015) B AR FR AP (Chen 45, 2010; Goh 45, 2011; X K 4%, 2014) LA K&
BERH 2 i (Almazan 1 Suare, 2003; #1128 B %, 2008) S 4L fA HE4T T 5T, (H AR 15 3 — 4518 .

25 E TR, WORS B A A B T R AT A B A R O AR, e IR Al 1 R O R AR B
AR, T Rl 55 K B I A R I R A T B U S R S IR AAY 9 A5 XU, 1 T LR . SR T, R AT SCilR
IERAT B 29 R 2240 £ 2 G TIORS 1) 238 A8 X TR AA 3 28 DRI 7 % 52 el LA B AR AT A5t A A AR BT R A%
Vo SR i, AR SCAE B S R AT RO B R R T BRI — A A =, 25 52 ORI 3R A 6T B A
SRS B4 52 0, 336 XTI AGA IR 3R ] 00 A1) 32 48 5 A Jie i A oy AR I 2 % (.

= HREI

(— ) TR I 3245 1 5 PR i 28 DR

FRAE & BP0 I HIE " 5 SRR EIR” , 76 R F45 i W 1R], 52 bR R 23 5 7 4 249 i A1) S5 OR DT
Bl o DL, %% 4 7E T 4 v JE TR A B4 800 B 3 W09 4 7EAS [ P U Sl ] 7 8 T 5 BB il
B i DRI AR T 3 2 5 30 L A AR BOR B W4T o0 (BRI, 20125 BR/NFE RIBRA B, 2017), B E 2L
2, Rl G 24 BRI o B 2 of i U SR A K A 4 R 1) T AT A B LA B YR L, DT AR B
Z B PR GE VR (A S AR AN, 20145 AME S, 2016) o 33 AT B N2 7] 4 Sk i B A i 45 XUB:,
R AE RS 7R HH BE T 4555 1 BB Al oo IR ) 25845 T BE 5 BAAIG 2 0 A Sk 11 A A 48 KU, 3
FEZEN R

B —, TIOR3 A5 1) () AT W B 80N o 7 R 30 A S B 3B, R Al A M AR JBUCRR AT A B R U
H I 77 A 903 DA 0 23 559 AR ARAT M 55 S22 (A BRIk, TRORA R 5 1R U, AR 47 7T UAR 94l 1
2B AR A5 ARG A K 5t E 2 A A5 SRS [ 11 B3 R 238, A1 HE B0t E A XURS: S5 25 DS [
I, MR 23 ] B O BEAE, 24 A0l B R 3R A I, A R R YR A L IO R )
G B LR 7E e 1 DE 30 5 7 0% 330 IR I AS P B aaf K 5 i1 58 W5 77 L ) LR R 1 A AL L 191) 45 4
o R, Al 7458 i 9 2 Sk 2 8 o, /I ol 9 e ) A 1) % A (AR W R IRAF £, 2007) 6

S ORI R 0 2T A FRALUNE o ORI 3RS ] S B SR AR AT UL W B VR L AE—
SERRIE E AR A A ST BT, R B2 BRORIR Y B A T R o X B Al A B, SRS
R IG, R T 3RAF T 2 (0 DE ORI O 5500 SRR %6, Ak S AR AR A T R, 12T A B S THE B
4 ] SRR A, T B T R AT BB A 9 4 XU

SF = THOAS R SR A T 00 G AR T RN o 80 A AR I B A o A RV VT S RN AR AT
2015) o T FEOAA R 3R A T i, 2 ) 0 ok B B R AT o 2 45 B S5 i (B 558, 2017), a2 i By 11 28 2
N Za) 3 B A% W2 0 T A AR R A L, ol A5 35 W 408 O B 40 582, A A WA A W AR A L T S S80H B A
BEIRUE: o ARG L3R BT, AR SCHE H AR (R

B 1e TR 1) 3R A5 1A B T AR 2 0 A 4 IR A 9 45 XU

()ROSR 3R A8 ] RA T BRI B A A 28 XU

A ARTT SEFAY Wi B U, Jensen Al Meckling(1976) f i H2 HE “ W P= BAR B E ™, 35 Hh B AR A
O T A O A R P SR B, TR S KU AR S R A T KR A B U 4 43 1 KU v A 2
BRI DT 4R i KU 7R HH K (SR B2, 2017) o [ B, 78 ] R4 i 309, T Bl = XU, 5 Wi 25 AR
DG FE 8 A1 53R 22 A I, BR AT PEAT IXURS: T B AR R 1 AN
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RO TR S 457 5 1) 36 A AL A B T Ak, ARAT S 3 vk BE Al i B2 AR A, T A Sk [
53 $1 X (Laeven, 2003; Koo F1 Shin, 2004; 54 F158 FHi, 2016) . B 5, B AT HE A (1 3% fin A
FOTIC B G R Y AR AT A LA B RE b A e 8 WD R LS T AT )
I, A SR A0 AN A B AT 0 IBOR A B A 3 N A 15 R B AR B AR, e A A8 42 TR B AN X ok i
A (4[] 8 (Dimond, 1984) o HUK, HOPA R Z 48 1 5, 8RAT IR 52 G Il o Sy 1 05 BN Bk il 5 1
)T XL Ot DR S LR R, AR AT S ORI P 4 i 2 HE B R R M (Watts, 2003; Chen 4%,
2010; BLAK R, 2011) o T B A 1) 23 THBOR e 8 9l /0 45 L2 SRR T 2. 19 47 2 (LaFond il Watts,
2008; Kim Fil Zhang, 2016) . AN, FUKA FI 5 45 il 30 BE A AR AT 5 Al P37 5 22 (04 1 3, - B A3 30l
W A AT Sy, 3 T /0 A S 2 B G SR B A9 AT (Lin 4%, 2013) o ARIE B R 4007, A SCER S DA
B :

TBE 20 O 1) 3245 S R 405 A2 S2E B AT (UK R A A 28 IXURS: P9 ¥ A o

M. #Rigit

(— ) BE A T8 HRURN B8 4 A U5

ARSCLL 1999—2015 4E & 4 JB BT RN BIARREAS, 28 W) W 55 %0 d)s 220k B CSMAR $48
e o ARSCHIER T LA B (1)l PRB AT Ml S 28 f R 2R 19 23 W) 5 (2) ST ST 3 w5 (3) 4 JBE Ji it
2 /N T 30 AN IIREAS (PFAREATAE, 2012)5 (4) SRBEA BIREAS s (5) Hh R AT O BE R % E IR
FRCSMARREAS . AR SO IR AR AT T 1T 1% 19 Winsorize 45 B ALBE . FRATH L3R4S 18 739
A LIAE

() QB ot 78 X

1. JBEH 13 485 KUK . 25 % Hutton 25(2009) , Kim %5 (2011a) LA K F AL RS (2015) BYWF5T, A8 SCR
JHT R 73858 BE i b1 2 w) A9 A 9 48 XU o

e, R AR RO | 0 R s R AT QR [l

R,=a,+BR,, ,+B:R,. . +B:R, +B.R i +B:R,... + &, (1)

Horp R, FR B i FE 56 ¢ JA 75 T 4 L0 R R B I W 25 8, R,,, RoR 4 RT3 b T A ISR AR5
¢ J8) 28 Y 38 T (B A ST A0 25 28, 6, RO BEER @ 1A RO 23 2K R B T 37 WA 4 25 i R T T
I1 o WIS i TR ¢ BRI RS 8 AW, =Ln(1+¢,), H e, AR By RIH 5L 2%

SRIG, 2T W, R A TE A RN H 2 XU 8 A o 5 — B b2 070K 25 I 25 R A (Neskew ) :

Neskew, = =[nn=1" 3" W] /| ea= =23, w2) | (2)

Horb, n FOR IR i TEHS ¢ SRR SE 5 K. Neskew WSRO, 23 W] IBCA i 48 XU 18 ieg
S AR AR WA T IS AR (Duvol) :

Duvol,, = log {[(n -] Wf,] / {(nd -] W]} (3)

Hordr, n,(n) FoR S | B JRRRA U () 8 T (T 4R 30z w, B9 A4, Duvol B AT (E 8
/N i B A o =
2. A FIRAE H . 2% ul FERF Hi (2016) DL KA 5545 (2017) BB ST, A SCHRI T H 1N IR
BRAT IO PR AR R IR ME B AR , DAREA bl A RME RS A, BA LA w S
AL, 2 B 1 T e SR AT BT B8 R 2R BR (Interestup,) VBT B2 3F 2R F BR (Interestdown,) 5
Ak 7= B T (Nsoe,) 9 38 e H
. 23 .
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(DB E
T REERUL 1, 2% DuL SR T H (2016) LA KA %45 (2017) BB FE, AS SCHY T 40 R 1Y
DID f5 A
Crashrisk,., = B, + B, Interestup,/Interestdown, + B,Interestup, X Nsoe, [ Interestdown, X N soe,
+B;Nsoe, + Z,BmControls, + Fixedef fects, + €,

Hor, Interestup, %7~ o YL ER AT BUH B3R 2 T BR A9 B 148 5, 2004 4E 2 J5 3 AEHUE R 1, Z 01
3 4 05 Interestdown, &7~ WP AR AT B O¥ 3R R T BR A4 KE 40148 2, 2013 4E 2 J5 BUE M 1, Z i
34FEN 0, Nsoe, Rn P2 BUHE BT, #572 wl 4 B AR Ry A A PR BT, IR R 1, 45 0012 0, AR Scd il
TAERE 5 AT [ RN . A ST R AL B, W A T, TR IO DR ORI 2R R PR BB A AR
AR B4 A 97 2 RV, R SR AR A A A R o R IR S B, AR S AR R E UL 1,

R TR IR 2, AR SO AR AT AR 3 CBRAT B30 28 5 19 iR A28, X =X (4) #4740 2l 1T

(4)

x1 FETEEN

AR A4 R RAFS AR E X
Fulias s F 4L Neskew AT RS, W (2)
Wtk BN sl R Duvol AT 5 SR B FE R, WL3R(3)
HOH BEOR 2 1 B Interestup L ERAT U SERRI R BRI R3S B, 2004 4E 225 3 4EBUEN 1, Z AT 3 4K 0
BOH DESA AT B Interestdown | TILERATIUIN BEHOR 3T BRAG BE IS £, 2013 4R 2Z JEHUE R 1, Z R 3 4FH 0
FERLENR Nsoe A AR AR oAl AT M B, W HE 1, 500 0
AR Lnsize N ELEBETE I FARRTEL
praities Lev I LRSI B
psinaali € 2R3 Roa ARG RIE A B
ISR (N BM I R IR T A 77 55 PR S A Tl LY A
HETF% Turnover FRAEAR A4 H 28 5 A A S i (e B )
Wt i S Sigma SRV WS bR i 22
S R A % Ret PR JR g %
(= BE bACC /A?ﬂﬁ%ﬁﬁﬁjiﬁu T P XTHE, FT L SRR () Jonesti R (Kothari®, 2005) 734F
ST TR 2 T A%
AR FERLN Year AR A
Fill s Industry AR ERE N SR T A R A28 51 )(2001 4RO E 11 A DAE i
AT Tloan_dummy | 2> FVEAT S OERK Y READZR 1, 528wl AARA T B SRR T L BN R 1, 75303 0
KK Lloan_dummy | 2~ I GERKA e PV i, 254 W) IR BE 3R TP S 80U 1, 75U 0
RHBDEK Sloan_dummy | %> RV BT HEADAE Sk, 2523w (9 S0 B OR T rh SO I 1, 75003 0
2 A Growth_dummy | 2> FUSCAMER B BE, 2523 ) ivse 7 5 4 SR T P A BOW B 1, A5 IR 0
PRTE” Cocore. dummy @ﬂ%»lﬁ&@%ﬁ’nﬁuﬁg FAFIE m@m&ﬁjﬁqﬂﬁmuml , TR IR0, 2%
- Rk AR R K- B8 (Khan F Watts, 2009) {11115
T o dumm INTFIBTERCRAY HE P &, 3T Richardson(2006) H T8 4CR, #BUE R T S 80m
Y B 1, 7R O

A VRIESE RS

(—) iR ME T

TR T EEAF R HGR G455 o A 1 8 KU 46 bR Neskew,,, A Duvol,., ¥ {E 43
SR 0.069 1 0.528, FRifEE 2253 514 0.613 Fi1 0.466, i BAE A P9 28 5] 59 BEH R 4 RV 77 7 35
ST AU S B Nsoe, 1B K 0.356, UEHH 35.6% 114 A vl & T3k B A PE .

o« D4 o
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®2 FETEHRESRI

A WLE HyfE bRz I/ MHE SN
Nsoe, 18 739 0.356 0.479 0 1
Interestup, 18 739 0.742 0.44 0 1
Interestdown, 18 739 0.156 0.27 0 1
Neskew,, 18 739 0.069 0.613 -1.759 1.837
Ncskew, 18 739 0.085 0.607 -1.612 1.805
Duvol,., 18 739 0.528 0.466 —0.581 1.745
Duvol, 18739 0.488 0.482 -0.629 1.760
Lnsize, 18739 21.650 1.218 19.076 25.557
Lev, 18739 0.488 0.205 0.069 1.148
Roa, 18 739 0.035 0.062 —0.247 0.210
BM, 18 739 0.565 0.246 0.098 1.121
Turnover, 18 739 0.414 0.378 0.032 1.942
Sigma, 18739 0.055 0.020 0.024 0.122
Ret, 18739 —0.002 0.001 -0.007 0.001
AbsACC, 18 739 0.005 0.011 0.000 1.098

() EE SR By

1. TEORA R 3R A8 1) 5 RO o 8 RS, o % 3 9 7% 7 JHSORA ) 2585 1 X JBE 93 4 JXURS: 1) DID ] 9 45
B IWH A HI, Interestup xNsoe, Fl InterestdownxNsoe, I Z2 BUHR .35 1 17, Ui B 2004 4FF11 2013 4
TR 1) 8 T ) IR 0 3 AR 1 AR A 2w A A A 2 AU o B 1 A5 B BRI

R3 MMFEEHSRMAZXR: ZTBUHTRF ZE L TR DID 2518

BN BRI 1 BR BN BEHR 2 TR
Nceskew,., Duvol,., Nceskew,., Duvol,.,
N ; -0.091" —0.069™"
soe xInterestup,
soeXinterestup, (7229) (7269)
[ 0.222" -0.020
terestup,
Herestip (5.15) (-0.67)
-0.144"" -0.121""
NsoexInterestdown,
(-4.71) (=5.12)
0.042 —-0.103™"
Interestdown,
(1.60) (=5.06)
—0.004 0.018
Ncskew,
(-0.29) (1.45)
-0.000 0.010
Duvol,
(-0.04) (0.73)
0.031 0.027 0.054™" 0.040""
N: t
e (0.92) (1.34) (3.32) (3.39)
c 0.780"" 112" —-0.162 0.362"
tant
o (3.57) (7.36) (~0.80) (2.51)
P A ESi| il ESi| il
Year Fl Industry il il il il
N 6147 6 147 6301 6301
adj. R 0.177 0.282 0.060 0.153

T FE 5N TeHE, ™.

A3 BIRIRTE 1%.5% A1 10% BI7KF L 3, prifEiR 25 7EA FZ M T Cluster #h¥H, L[,
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2. JRORS R AE ] VERAT BIBOH 35 AN AR B RS . 38 4 B T AR AT O SR T Hh BT SR kR
R BR X2 w3 4 XU B 52 ) o FEERAT B BY 3K (Tloan_dummy) FIHE W 5¥ 3K (Lioan_dummy) Y
A A R AT R 2 W BT A ] Interestup,xNsoe, B 2R 0 S A TR AT IR A D I
) o XU I ORA ) 248 TS, BRAT DR A0 W B B A% 0 T 457 L) A 308 [ 3 5 R A RIS, AT 2 T I
W AR 2 XS o T A 0 1 B R (Sloan_dummy) W) IR 181U 1, Interestup xNsoe, RAE LI &5 1N i 8l
L6 (Duvol,,,) K JBE 1 BN 7 485 XU RS ) 38 2 o 30k i B EA R 23 A 1 i, ARATT A5t A0 ] JBE A0 s 48 XL
B 9 A P S AR IR AE R I DR b o 332 PR Oy Jo D) B e i 0 2 v 2 BN TR ek 4 K 1) i 8 P T
(Myers, 1977), F ARSI A 55 T 10 ORK, 1074 0 Bk i B A 38 11 7 S5 7E 32 24 rh e B 2 i B T
P2k (FE Y, 2005; T3 U ANER FE KL, 2012)

R4 BUERRFIELREBRMAZRXE: RITERABHRE

1 0 1 0
Ncskew,., Neskew,,, Duvol,., Duvol,,,
Panel A: 847 2585 (Tloan_dummy)
-0.094" —0.088 -0.074" -0.065"
NsoexInterestup,
(~1.76) (~1.43) (-2.06) (~1.69)
0263 0.173™ 0.024 -0.065
Interestup,
(4.33) (2.78) (0.57) (-1.51)
0.008 0.061 0.016 0.043
Nsoe,
(0.17) (1.13) (0.58) (1.34)
11727 0.469 12517 0.986™"
Constant
(3.64) (1.42) (5.55) (4.33)
il A i i £l £l Eeil
Year Fl Industry el il I kil
N 3084 3063 3084 3063
adj. R 0.200 0.160 0.304 0.266
Panel B: KI5k (Lloan_dummy)
-0.170"" —0.018 -0.098™ —0.044
NsoexInterestup,
(-2.86) (-0.31) (-2.45) (=1.24)
0.343™ 0.130” 0.039 ~0.060
Interestup,
(5.30) (2.21) (0.85) (~1.44)
0.100” —0.032 0.049 0.010
Nsoe,
(2.00) (-0.68) (1.49) (0.37)
0.840™" 0.788" 1.235™ 1.016™
Constant
(2.62) (2.29) (5.47) (4.51)
A il il i il
Year M Industry ikl ik et stk
N 3084 3063 3084 3063
adj. R 0.173 0.186 0.283 0.285
Panel C: J5 5% (Sloan_dummy)
-0.083 -0.093 -0.073" -0.065
NsoexInterestup,
(-1.56) (-1.49) (=2.07) (-1.61)
0.212™" 0235 0.001 -0.038
Interestup,
(3.52) (3.87) (0.03) (-0.90)
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G4 BUERRFRERSRNBENE: RITHERNAOEE

1 0 1 0
Nceskew,,, Nceskew,., Duvol,., Duvol,.,
Panel C: J 1 5¥3% (Sloan_dummy)
0.007 0.052 0.020 0.036
Nsoe,
(0.17) (0.94) (0.74) (1.07)
0.991" 0.588" 1.238™ 0.975™
Constant
(2.87) (1.94) (5.08) (4.71)
A I il i il
Year Fl Industry il i il il
N 3073 3074 3073 3074
adj. R 0.208 0.156 0.310 0.258

507 T ARAT DR P O BF FOM 3R BROGE 23 T B i 25 XU (9 52 0 -5 B0 B A
AR RO 2 ) BBEA i 255 W 14 45 18 S A — 50, TR R 3 0T IBE A R 258 DRI 1 40 o £ A SR AT
BT ST 22 19 LT 28w B 2 ARG 2 19 B IE

x5 BUERRAIETRERMBAZXE: RITERAAHHORRE

1 0 1 0
Ncskew,., Nceskew,, Duvol,., Duvol,.,
Panel A: {347 B5¥5K(Tloan_dummy)
-0.170™ -0.112" -0.132™ -0.109"
NsoexInterestdown,
(-3.84) (=2.61) (-3.73) (-3.36)
0.088” —0.005 —0.068" -0.139™"
Interestdown,
(2.31) (-0.14) (=2.31) (=4.90)
0.072™" 0.027 0.051"" 0.023
Nsoe,
(3.00) (1.18) (3.02) (1.40)
—0.454 0.186 0.184 0.602""
Constant
(~1.65) (0.61) (0.92) (2.86)
P A i bl il i ]
Year F Industry | il il Fa il
N 3164 3137 3164 3137
adj. R 0.064 0.059 0.141 0.166
Panel B: KB (Lloan_dummy)
—-0.173™ —0.082" —0.148™" -0.070"
NsoexInterestdown,
(-3.93) (-1.91) (-4.23) (=2.13)
0.096™" —-0.032 -0.047" -0.177"
Interestdown,
(2.75) (-0.82) (-1.68) (-6.05)
0.045" 0.048™ 0.034” 0.032°
Nsoe,
(1.94) (2.05) (2.04) (1.92)
0.0013 —-0.357 0.290 0.402°
Constant
(0.00) (-1.14) (1.45) (1.86)
P AE i i i i
Year Fl Industry i il it il
N 3164 3137 3164 3137
adj. R 0.071 0.052 0.144 0.165
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ks BUHEHRRFRTRERNBANK: RITERRAAMKLE
1 0 1 0
Nceskew,., Ncskew,., Duvol,., Duvol,.,
Panel C: 53H5¥3K (Sloan_dummy)
-0.176™" -0.120" -0.122™" -0.124™
NsoeXInterestdown,
(=3.95) (=2.79) (=3.57) (=3.72)
0.064 0.021 -0.102"" -0.103"
Interestdown,
(1.64) (0.58) (-3.38) (=3.70)
0.066™" 0.0517 0.042" 0.043"
Nsoe,
(2.91) (2.12) (2.56) (2.46)
-0.420 0.130 0.340° 0.407"
Constant
(~1.48) (0.42) (1.67) (1.87)
A il il = )
Year M Industry il il il il
N 3149 3152 3149 3152
adj. R’ 0.050 0.071 0.146 0.159

VE: 78 Sloan_dummy (TN, L4 Neskew,, Tl Duvol. FeHiFat Iy ivt U i1 RECK 7 45 5422 5.
(Z)ilt—2 k52

L TSR R AE i AR AT HE 0 R 5 A B XURS: o BR AT R B RN B — A B BRI 2 Bk R

R 22 A T S M S 1 A AR TR MR B B 28 W] (BE T M, 2013) 0 O TR R

BEFOM B BEAZ W ], BAT (BT 1) T 3 A JF B DY R AR I A Rl o PRI, TRORA A A A 7RI R
] H AT RE R T iR A

6 7R T ARAT D B AR AT TIOR3 AE T o 2 ) AP o 2 XU B9 52 0 o DA R R R

KB R GT B 11T F] Interestup xNsoe, /) 280 1% 8 35 ML T 0 PR 25 10 2 W), HLIXFR R ny 2 22
PRELAE 2004 47 BT 58 30F] 2 1 B A #8103 A o e 2013 47 B SRk AR T B A8 A8 0 =1 0H
RS AN TR A T2 TR i 25 RS P R AT R B N A7 A S 35 22 5 X T B RO, 2013 4RI

TH DEFOM A BR 2 B MR 23 R 09 A 0OSA AR TR, PRI 2% m 52 SRAT HE” DR IS i vl

o
fe/h,
Fo HMARFESHERNMBEENKE: RITRAEENKRIE
Growth_dummy
1 0 1 0 1 0 1 0
Nceskew,., Neskew,., Duvol.., Duvol,., Nceskew,., Nceskew,., Duvol,., Duvol..,
-0.139™ —0.037 -0.085" | -0.050
NsoepInterestup. (-2.65) (-0.62) | (-2.50) | (~1.26)
0.246™ 0.168" —-0.031 -0.020
Interestup, (4.01) (2.57) (=0.73) | (-0.43)
—-0.1117" -0.180" -0.107" | —0.139"
NsoeInterestdown, (-2.62) (-4.13) (-3.25) (-4.13)
0.052 0.030 —-0.094" | —0.108""
fnterestdown, (1.43) 078) | (-340) | (-3.58)
Nooe 0.090" -0.022 0.053° 0.005 0.059™ 0.046" 0.0417 0.035™
' (2.01) (-0.42) (1.89) (0.15) (2.84) (1.79) (2.66) (2.02)
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gk MMAREFSRNMEERNGE: RITRAEENRE

SITA
Growth_dummy
1 0 1 0 1 0 1 0
Ncskew,, Ncskew,, Duvol,., Duvol,,, Ncskew,, Ncskew,, Duvol,., Duvol,,,
0.583" 0.805" 1.155™ 0.948™ —0.790"™" 0.502 -0.134 0.913™
Constant (2.02) (2.34) (5.67) (392) | (2900 | (1.6 | (-069) | (410
A il il i il il il i il
Year I Industry i il il il ] il il il
N 3074 3073 3074 3073 3210 3091 3210 3091
adj. R’ 0.161 0.207 0.276 0.295 0.061 0.061 0.167 0.140

e FEEU SRR 2R BRIYARTE (513, Nsoe,xInterestdown, 1) R EUNAFAE B 25

2. AR RAE ] | 28 w2 hRadd vk 5 Ao i SRR o B 12 BT A B Tk 3k S
WA AT A B, ELAE R R IR (2 G M 367, 2011) o JOAA R RAE Hl e, IRk 52 a9 24 o)
1) T2 R A shblim L 2T 3 B SRR v R RS 2 R AT R A THE B 1 4
A BT G2 0N w5 MR 9T Z (8] 0945 B XK, AR A AR 25 XUFS: (Kim F1 Zhang, 20165 £0/)
BRI 414, 2016)

R T INR T 2 TR A P TR R O ) A T 2 ) A A 2 XURE B 2 . A HR RTRL, TE e

o
& O B 3 BRI 2 R BR, 32101 37 1k R AR B fi 8 XURS: A 1 AR e 2 T RS P B s A
Al R

RT HMRFAEEFNSRMNBEXE: 2HREENRE

Cscore_dummy
1 0 1 0 1 0 1 0
Ncskew,., Neskew,., Duvol,,, Duvol,,, Neskew,., Neskew,, Duvol,,, Duvol,,,
—-0.068" —0.046 -0.043" | —0.038"
NsoexInterestup,
(-2.20) (-1.43) (-1.94) | (~1.65)
0.115 02917 -0.069 0.017
Interestup,
(1.83) (4.75) (-1.61) (0.40)
-0.188™ -0.016 -0.119™ -0.055"
NsoexInterestdown,
(—4.05) (-0.38) (-3.30) (-1.67)
0.114™ -0.071" -0.070" —-0.157™""
Interestdown,
(2.80) (-1.70) (-2.21) (—4.75)
N -0.035 0.076 -0.026 0.065 0.065™ 0.018 0.035" 0.023
soe,
(-0.76) (1.58) (—0.89) (2.16) (2.85) (0.72) (2.12) (1.37)
0.402 1.3527" 0.993™ | 1.445™ -0.124 -0.321 0.397 0.182
Constant
(1.29) (3.69) (4.57) (5.88) (-0.42) (~1.00) (1.93) (0.80)
P A d il i il il il il il ik
Year Fl Industry il il il il il il il il
N 3072 3075 3072 3075 3149 3152 3149 3152
adj. R 0.159 0.200 0.269 0.295 0.094 0.036 0.179 0.138

3. O ] HRAE | B A E A AR A IR ) o XU o TS AR 3 A A 5L R 408 8 i i ol 1 i
5, i RE fe HEARAT X B 2% WA R o ARSBCR BRI IR W B A Y R N 2 — (VLT
FHVFAEAT, 2015) 0 LT 2> ) BOBCH: F 28 S AL A BT B, 1 IR SR e 1 25 KU L7 o b A
A G, L2 FA B R AR, IARAHARAT DK, PR A oA
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R 8 FIR T A E AR R A AT R O M) 3 X 2 B i i XRS5 ) A BT B A
R ERRE, TEARBCR B TR B A 7, e i3 B KU 15 1) 1 B0 B2 o BRSO B R R T
RJS, BaR22 R If A W3, X2 Ny, A2 Rl B 20, Ll 20w A AR AR AT 3 T R e

LSRN A B 5 BOH B BRAR L, B B SR R R BR S 2 5w A M B9 Fl B RS T I Rl Y AT
3t

RS MMAXREFNERNELENE: FARENXHRE

Inv_dummy
1 0 1 0 1 0 1 0
Nceskew,., Neskew,., Duvol,., Duvol,., Ncskew,., Nceskew,., Duvol,., Duvol..,
—0.062 —0.113 -0.038 | —0.108"
NsoexInterestup,
(-1.29) (~1.56) (-1.22) (=2.31)
0.159"™ 0.295™ -0.065 0.031
Interestup,
(2.85) (4.29) (~1.63) (0.62)
-0.150™" -0.119™ -0.129" -0.097""
NsoexInterestdown,
(-3.52) (-2.68) (-3.85) (-2.87)
0.031 0.056 -0.102"" | —0.105™
Interestdown,
(0.85) (1.49) (-3.50) (=3.67)
0.018 0.030 0.009 0.051 0.049" 0.052" 0.034" 0.037"
Nsoe,
(0.45) (0.49) (0.36) (1.27) (2.21) (2.15) (2.17) (2.09)
0.603™ 0.984™ 1.0517 1.182™ —0.224 —0.068 0.459™ 0.275
Constant
(2.13) (2.86) (5.20) (4.89) (-0.80) (-0.23) (2.27) (1.30)
P AE Esil i Esil i i ] il il
Year F Industry ] £l ] ] ] ] i £l
N 3497 2 650 3497 2 650 3599 2702 3599 2702
adj. R 0.169 0.186 0.275 0.290 0.062 0.060 0.161 0.139
QDS iESEy oL i

1 AR SO T 2 T 300 A 36, K T ) 5 S 1) A JBE 48 i — 4F 2 i, A S0 3 0] U 45 51
W, DR M HEBR T IS [ 55 i)

2. b RS AR AR B A Bl B AR AT RS O SR AU e o DRI, AT 2 [ YA AR
R i T R AL B (EquityFin) MG 25 Rl 55 (BondFin) 7% 5 o A0 2R 124 W) AT R Rl 5%, 0
EquityFin U1, WK 0. BondFin i FINLAY 5127 55 550" B9 A 7R o A SCE B AT 1T ImlH, 25
AT IRFGAE, FE— 2P UESE TR M) A48 il of B S vl I g A A

3. AR S BUOAN ) A B 1 JR A A 28 XS 72 TR AT 1 [ U, S B A1) 3 A8 o X Bt i 5%
JRRS: £ 00 0 A FHLE ¢ SO0 o1 300 U 385, 7 o2 01T PO IEAIR, A o3 OIS P A 25

NERERT

7 1] 22 FRRRG A 32 (36 205 00 235 A A oA A T S5 JHSOAA M) 258 ok T By 3 4 il vl 3 &R e KL
Wz | A IS T 7 A ORAP 0 8 35 2 B T B o AR SO 1 U 28 0 B R, R T v NIRRT
BITE 2004 4 F1 2013 4R HUH GEF0OH 5 LR BRAGAE A IR S5, 458 4R AT iBUR BILE 48 T e A1l &
A T X PR AP i 0 RIS B8 R ) o O 5 A B, TR R 3 S R 8 e AR A [ A 2 W) A SR By BBE A9 A 28 XL

Wi iE— BT K B, ORI A5 T RE A8 1 1k BR AT A0TSR IBEAAY i 28 XU ) 16 B D A%, L i b AR
e 30 -
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PRI R B3R W R SO W e o oAb, ARAT DTSRI TR a M AN B AR A AR 2 Mt
SCAF TR TR A7 1) o B o 2 XIS ELAT I 2800 o AR SCF ST 2 T, o SR AT IO M) 3 A ) LA
R s RS T 7 B, 3o R AU AR T S A oA AR A T B 5 % M AR A ity

A SCHIRTSE AT B B 5 B SR S T g, AN SR b S R AT RO B ORI LR BRx
— A AR, 5T TN A AR A T A BT RS RO, T M R T I R T S W R BT
I MERAT 5 20 A A B AL 100 BB 2 XURS: ) 22 B4 o L, AR S By R A1) 04 1]
FE T ARAT R BT IR 3 25 KRS, 1y 40 1 A9 D, e ke 1 DAAE SRAT B BEATF IE P A7 A8 1 Y A 1
IIRH o o), AR SCAE 7 B 5 5 4 1 TOHA 1 348 4 Xk B i 28 XS 1) 52 W) 22 5, B AR [ A
O ) I AT A e A R B KU AR L TR

FESE U
(2R TDE, S ise g SR S ARTT B8 T A A (1], 4RlBFsT, 2013, (2): 73-87.
(20N, . e AR P 50 R R RS AR T [D]. 2805 F5%, 2017, (10): 98—112.
(3T EE, XA, B9, SRAT BRSO Al XUBS AR AR K 200 HEBIE A HI 23], 233 1HF5E, 2017, (2): 42—48.
(AT, sk, P 2R 7T 3 10 %o B 28 i ol it 9 249 TR 194 32 i T XN AL BT [J]. £ 5 PFIE, 2015, (5):
141—153.
(10 v, TR, sk, FI BT 3 1k (0 5 ) L XU 5 B B ——— iR B 00U R B A 58 [7]. &3P IFSE, 2015, (1):
38—51.
COIVLHFF, VFAFAT. bk BEAR B8 5 IO A 25 XU [7]. AR5, 2015, (8): 141—158.
(714 T 5L, Pk, 2R 8. P mli i X 3% T BOR A AUV RN S5 25 R TR RE Y 2 IR [D). S8, 2013, (4): 69—82.
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Deregulation on Interest Rate Constraints, Governance of
Bank Creditors’ Rights and Stock Price Crash Risk:
A Quasi-natural Experiment on the Cancellation of Upper
and Lower Limits of Loan Interest Rates by PBOC

Yan Xiang, Yao Youfu

(School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Deregulation on interest rate constraints has attracted great attention from regulators and the
academic. The People’s Bank of China (PBOC) lifted the upper limit of loan interest rates in 2004 and the
lower limit of loan interest rates in 2013. The market-oriented promotion of deregulation on interest rate con-
straints can enhance the degree of competition among the bank industry, improve the efficiency of bank super-
vision (Liu, et al., 2015; Ji, et al., 2015), and effectively restrain the inefficient investment behavior caused by
agency conflicts (Jin, et al., 2013; Yang, et al., 2017). So, could the pricing mechanism of PBOC’s deregula-
tion of interest rates conduct to the stock market and mitigate the stock price crash risk? Could it enhance the
contingent governance of bank creditors’ rights (bank loan supervision) on the stock price crash risk?

This paper employs a quasi-natural experiment on the cancellation of upper and lower limits of loan in-
terest rates. By taking Chinese A-share listed companies from 1999 to 2015 as samples, we investigate the re-
lation between deregulation on interest rate constraints and stock price crash risk. The empirical results show
that deregulation on interest rate constraints contribute to reducing companies’ future stock price crash risk, es-
pecially in non-state-owned companies. Furthermore, the negative relationship between the governance path of
bank creditors’ rights and stock price crash risk is strengthened, and this positive governance effect is more
pronounced in long-term loans. What’s more, from the perspectives of bank cerdit willingness, corporate in-
formation conservatism and investment efficiency, it also supports the risk suppression effect of stock price
crash by deregulating interest rate constraints.

Our findings have theoretical contributions and practical implications: Firstly, we use a quasi-natural ex-
periment to explore the important governance effect of deregulation on interest rate constraints on stock price
crash risk. This not only overcomes the endogenous problem of the existing research on the governance of
banks, but also proves that deregulation on interest rate constraints has a certain governance effect on the sta-
bility of the stock market, which brings the conduction governance effect of the interest rate debt market to the
stock market, and also expands the relevant research on stock price crash risk. Secondly, this paper uses a dif-
ference-in-differences model to control the endogeneity. Combining with bank loans, it investigates the gov-
ernance effect of deregulation on interest rate constraints on stock price crash risk, and gives more “clean”
evidence that bank loan supervision can play an important role in the governance effect in the capital market,
which supports the theoretical foundation of the debt governance hypothesis. Thirdly, we also find that deregu-
lation on interest rate constraints can reduce the stock price crash risk in non-state-owned companies, which
provides a valuable reference for improving the experience of non-state-owned listed companies’ weak risk-
taking ability.

Key words: deregulation on interest rate constraints; stock price crash risk; governance of bank

creditors’ rights (TSR K )
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