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fifp R AU, A5 = R e i, Tl B4 e R 52 1, 1 2008 AR [E PR Al e AL K LR , Rl
E R — [ 2 TR E A L B Z BB R AL, 72 6155 - B0 SRS A KA, RS
R AL 057 55 AN W8 T, (5055 IS i L4 o BRI HR ] i 2 W) 55 Sl A A B, B i 28 Wl v
FERBRASEAFE/ N T 1 BB RST# 5 e 223k 8 15% Aot thgml UL R - i 95 — #5587 1Y
TAOULIZ AT AL ) T e 5™ R 4 TR, SRR B IR AP A0 A ARBTIE TH” — Tl B —* B8 i fii
AAL RO IR IEP AR, Hh ok D SR e B AR AR B o 55 XU IRV A, 1 5 1 — B AT 284
A5 H Aol 052 55 BT BGA5 A IBILAR AN (S0 B IR, B B B S ) A

IATWIESE 22 ISR AT 0 £ B2 S0 A v [ 6555 XUBS: , AT LA 95 55 GDP B S48 Dy fof 55 XUBR 7K
SR EEREAR , SRR WATAT 3R BAT 2% 185 151 55 AR NI AR 5 7 1 B0 , 45 TIOR3 22 ) A A S S
T E (B ICH 2018 5 288055, 2017 ) o Ay 5T Ly i BHLigp v 6] 50 55 () AL, 75 SR A B BOUL ALl
JETHD, LAA M B8 7 87 £ 38 S AT AT 28K, 5 GERTAT A8 0 5 0 R FH AL, e SCRRAR 3 % 30,
A RO TR R AT AT S5 14 82 00 f) F 5 5 B4 v 1 0 A < RIS R R AR AT 980 10 RO AT 3% (49
BN A 2010 XIME AL, 2013 ) o fEAR G Rl Al )2 9 0 e F 5 b 5k IR 1R 45 (2007 )
TETPHT AR LR X > FL ST I 55T RUAT R XA "L ST R0, K B 2 (6] S B
RREAHZICOIFARXF T S0 Ao 55 KU [MIEA T B0 5 B T 4E S5 (2016) £ T 1998—2013 4+
FERAE LA B A A Bt , R GEA R 1 kA AT A 3R A AR AR 15 A5 55 RO S5 AR IR ) R, Ay i — 20

w0 KB, B RK S B R KRS R B, BB S 100872 , B F {5 46 : 1xg2015@ ruc. edu. en; XIJGHE, HE AR K%
LU BB 100872 , B {54 : rmulyc@ vip. sina. com, ASSCAH [N ROR B2 0F 583 2 (P R R A BHIRL 55 3% & 0
BT ) (19XNI008 ) “ FTAT AR A 55 1 HIHLE X OHGRBITT S0 58 BB BEM SR o AR 28 SRl X A (2 0 RF R 2y T 3 2 3
BB ) @R BT TAR B 4 R L R E SR, ST A I,
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O3 FTATAT S Al SRR 51 55 XU A 52 M 4 1 1 = S LAl

BIFSE r L il £ 95 TR, — AN 25 22000 1) 81 2R vl i ol 38 3 A A 1) < e ot R T B, R
55 508 = 1 WIBR S A RS L ), H B A4 LA A 051 45 ol 32, R 053 45 EL BB S A1 T 0 B
FO A1), 5 2 AR > R LG A 8 Al B A B A RABIOE K, 5 RN W VR 3l A 01 £ 55 LA SRR ¢, X AR
P RE 2 ] Al 25385 FRIE RN | 2 38 2l 1 JRUS: , 3 T %e i My 5 38 0 45 95 IXURS: 77 A AN 1) i) (At 4 1l
AR B, 2011 ; Bp P45, 2016 ; Fh THESE ,2016) , 1 o, B Aol S 09053 55 Lo (4 252 KR v
JELIATE 7 L], R S S 58 55 LU B4R 0 28 A T BB % 7 LA, S ie 17 vl ) il A 7 ™ A
B IS . MWEBR B  Fan et al. (2012) B% T 39 NEFE 28wl (96 55 W R 54, % B
HEl BT A R 55 LU IR A A REAR I G h e . RS, 20 BT AT 3R A 52 i) B il e 2 ATAFIBOR,
WA FE 532 B R il 9 J8 AT i) A

P2 FEATH AR AT RE 2l i 52 AT AT 38 5 Al B8 e A7 55 KU 19 O 28 11 5 AL A48 22 ()
PRAAE RN o FELE A ATAT A ROTEBLT il 0 i 4 FH AP B s | R 25 ) i o 5 4%
B NSO 9 25 30, N ITTBR 25 5 3 B 46 Jo1 2 1 W TRIME | AN A5 AS LATE o 8 b 1) R AR < (BRI 1R
T 48 1) 058 95 Rl 5% B 22 2 FH At JE Al W08 553 P i T AR S ol 55 45 B B & B8, A T REZD A
AERTA I =R B — B8 T A0 B RIS, DT 8 Ak Al S 35CRn 157 55 AU . AT —
REPE RS Hh A FTAT 23X A BT8R g 55 XU s e AR T e R AR MY |, 32 B4l A A4 T
(AR BE TS ) 3 R0 T 28— T I35 M 1) 2 B HE B SR TR AR X il 52 55 TR R IR

ok — s s - FEE LA
0.8F

0.7F

0.6F

e -
0.5F N SN
\‘\ /7 TS=aol.

04L

2000 I2002 I2()04 2I0()6 2(;08 201I0 2012I 2()]4I 2016 I( AEAY)
E1 FEETARGESESHEREEES (20002015 )
SRR R AR TR, 2 e,

W BRI HTAT L B G TALATF SRR B S S T RS R B AR S — IR A S 1],
—J7 T, B IR sl 2 2 1 43 AT I AR ST SOWAL A, B4R Ak SO Ty T 43 Hr Ti JE
TREEA R BRI (5155 XU 1 7 T 52 M), DT 6 1 £ 36 5 AT AT il 9% 144 s R ARITERE T T 200 1Y)
5355 KBS S T AS /&, AN T RATATBOR -G 3RS 5 75— 7 T, B0 O B A2 B B o g
FAFFZRAR G %A 25 5 b [ il 35 ok A7 9 8 5 K T 52 B S AT AT R 0 38 B2 ), X ] B4
AR RS B 22 , 5 2 S AT EOR O e db i . A % T Ik, A SCRIH 2000—2015 4F
] A W AR RS — A ATHESE T | R G ST 3 5 < FHR Al e 380Fn £ 55 KUK
(SR I B OSSR AT 1 R B 38 LAV

AHECE AT SCHR , A ST 2 AR TR 2RI = I 5 — AT R S AR A T4 —1
SIHTHEZR  FF DAY S8R5 55 XU 9 7 TR M 64 T 3R G50 B . e Sol Hb , 5 B0 0 TR 5 S8 A AT Sl Jd
A FH 8 2 AT A AN (] A SORE Al 5t 55 (B853S ATAT 258 5 50 Aot PN B2 DAFTAT 384 1A
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M52 55 7K 55 57 KA DEBC A B0, LA (50 P A Al 5755 39T BIR 445 49 5 9 ST IR 45 44 1) DL T 17
O, NITTHG A T — B3 AL A5t 55 (DA AR AR R BFTHEZR . 28— B 4E0F R B T ATAF R
DU IS H AN, H R B AT AT A A b STCRITT 55 XU £49 52 ) 32 1) P R BE B9 520
TEAFAERL T AR B0 T AT 23068 A 2528 A8 BRI A58 sk 55 10 T AR 80 48 5, ok Al 5t 55 IXURSE )
ANFISZURANA 42 5 1 Al BHRURS: Bl 5 A (8 BE A RIS ™ KU . 28 =, i AR SCIFSE BT A4 21 9
B IR, X A L ATAT R PR B SR AL OB A R R 7 Rl O 2019 AR H Y < Al L 45 I 45 4
PESCR SR TR B SCRR TS E AN AR ANRAE ZATAT S A b 5 B St 07 O 2 S 2 A
A R AR R, WA 2 RH 585 AT, 2 2 mT B & G A R, S R AN B AL i 151 55
DR, S T ] B8 2 il 3 A sl Pk S AL 5 1 Sz aed e, A kAl ) R I TR AE, S B b mT UK 1) 45 24T AT
FARIBIRCR . PR, B YA AR o7 55 XU , A B B R R A ML AT AT 56 B B AL P 55 301 PR &4
R A DA M A T TR TR

= B R

KT HLAF RS TAME R I B2, B W98 R IE M — B Z5E . RSN, T E L8 G B AT
FEAX Al e RO 55 XU 195 5T P 52 0, 5 455 XoF AN [7) S5 35CHi8 A ) 79 52 0 22 5 | B |l S 40 | 5
BORATAT AR AN G A GE— AT HESE 25 1 3050 G T VR T R S RTAT S8 S B30

TG, R LA T RE 2 5 2 e A0 L ) R D 118 XU A 2 A1 LA B A1 ) i ol ) 0357 45 8 38Ul
ST AL A A SR ST, B A A BB 7 MR ZE (ROA) . —J7 T, i T RALAT 3 1 Al
()t 55 132 280 RS, | BRA T AT B 23 R Al AN B vy A RIS RRUAS , 4 T 0T il 23k A A7 TR S e, HLF
TARMl A AU B B SRR b S AN B B K T AR TS5 AL T Ak SR ( Berk et al.,
2010) o J3—J5 T, A T il R ARAT RO THEAR S AR | RTRE S Sl Al 1 R R A [ B8
P 0 1 PLFe 1) 1 AIF 2 45 5 o 4 BIR i Al 1 R8T BE g, T X A Ml 4 2% A T S Wi
(Morck & Nakamura,1999) . MAN B B0 HEEF , SATFF IR T 4k A K 9 flgs 2 51, it 25
NAEHBI ] AL DR B, AF T AL BT AT T, Aghion et al. (2010) i i B& 73 Hr 2 W]
A AT A AE N ARSI 5 A1 S 58 T TR A5 T T R 8 DR it sl DX, 2410 ol T s i 8 24 SRR,
S /D K, SECEMRAY AP 3R, Guariglia & Liu (2014 ) ZES2UERF 78 B0, Ml W8 25 £ g 25 0
il ORI A A R AT A QBT A ARSI, BRI, e AT 7T BT ao i o A oMl 0 55 9% FH AN
R AR MBI & BHT 5 TN Al ROA 77 A £ THT 520

JEETE A B RLTT T, S5 7 [ AR 7 [ e 5808 B — 2ok AR AT &
ARG OLT , I AT RE A — BRI O, A AL AT A7 Al REXS I 587 [l 2 (ROE) 7 R IE [0 52 T
5, T IRARR 45 S KA &, Al PTRE 23 i AT AR 228, ARG BT 7 [l i 2 S AN Sk S T
il B R YR H T AT Rl 0 i b 7 0 1 G A SR b T R AT A
H SCTE Y B A L , LA Rl AT R ik PR IR AR 5 78 B2 22 ) B AR AS | 1 — 2D iR AR T Al 4+ 5%
72 [ R A R 52 0 ( Jensen , 1986 ; Rajan & Zingales, 1998 ; Beck & Levine,2004 ; Ang,2008) , fii Al
NTESRIAY AT B BA LU SAIL ., i 55 BATE— @ B B2 T A A 3 i A7y, T B
A RO B A B2 ( Diamond , 1984 ; Harris & Raviv,1990) , #2824 0 w] 1 I 451 55 35 29 B, #523 #)
A R BRI A AL T BE AR 31— 2 1 AR A B JH ( Shleifer & Vishny,1997) , Rl JS AT
FFEETTRE XA ROA 7> AASRI S0, A4 W] REXS AL (¥ ROE 7= HEAE 10540, 7 JBOAR ) 45 e
KACH AR SIHLT , M ATIIR AT 25

R 1520 Al B GTR, i ATAT I AT BE s 2 S i Al R 52 55 KU, . S AL AR R Tl v Y 5 55
B, B 38R %) S ok AT BB 23 R B A5 55 20 SR A ICES AN s S e il ) A 7 8 35 R e T
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By, £ 2 0] AR B HORN AN AN B B 7 LLWXS £ 55 1 5 ( Fisher, 1933 ; Minsky , 1986 ; X1 7 4y 55,
2016) , 3K — b PR R AR 28 T Y B2 1T e 3 BRI, I Ak 2 AN AR 7K B9 T R, DTG-S B0l 98 7
E R4 /K 5 BLSEBT55 K IOBETE . Al g RS 5 A 1 01 55 T ) AR AN Az 7 S0 S |
— AL B, TR A 7K P 1T BRI B, 3 TR B A0 55 5 18 40 G 36

RS Al B4 45 55 Tl , AN R 28 40 A Ml 35 3 A7 A Y < Aot I T IR, BRI LUJE 3 5 55 S e I
BT T A B 55 I R AS R S C DR, AR AR Aot 55 ST BR 45 4 B | 51 55 15 ¢ 7 0T BRAH DT e A5 1)
Fif R AR M A5 AN ] R AT 5 5541 C 3L AR A R 3t 814 XUSE ( Miyers, 1977 5 Diamond , 1991 ; Guedes &
Opler,1996 ; Demarzo & Fishman,2007) . fH , v 4l 9 ot 55 -5 9% 7 0 BRI S5 ™ 2, Al 171
VR 155 O 32, I 51 55 LU 49 W AR TR B 7 B, S B B i SOt D AT FR EE = A
2ol A 2 B A I BT R, T BN VR 2l B 45 55 DA SRR B R e (A B R X B
20115 BhELAE 2016, B THESE 2016) o FETEBAXIFRILA  BRATVE A5 B AL Jr Jmsit 1 S U
P, i T Al & O 1 53K ( Custodio et al., 2013 ) 33 76 F ] 4 Fal 400 1 7 5 6 1 1) A 32 30 5
TAFEN T S AR I ARAT AR 1 B AU RN G BRI A% R T, T 2 b 6] Al B R A R, =
Aol R Aot < 32 23 B DA I x4 Rl B AR LR, AR S S A B RRAE A A SRR A 2R
(B ,2016) o FLATTIC T ™ AR A0 45 il ¢ 100 PR R0 T 0 AR BT IR 6 2 1 Ml ) il 9 9 oK, {HL 7T R 2l
TR 2238 XU 51 R ARSI i W 55 A 98/ W 480 A8 A 08 28 W) 457 A T R0
(BhEILAF 20165 THLL55 2018 ) o LA 67 A O 2 S 19 001 55 S0 BR 45 Ay 5125 5 5 Ok it sh v XU,
KAV 2278 RIAE B 28 T B0 M 9 4 58 W 24 177 % 7 ( Diamond , 1991 5 Acharya et al.,2011 ; Gopalan et
al.,2014) . HT RS Hr , A SR AT RGN HT .

H1 AT 35 R I 200 Al G380 A8 B 3552 W, JF H XS ROA 1 ROE W] BEAFAE AN [R] 52
i, I A A A 5 55 KUK

FEMCHER b, Aot AR AT BE 2ot 3 S WAL AT 238 5 A L SRR 55 KU (9 5 2%, TS AT AT 2
)77 A A2 HAE T S ARATAT ZO0 Al R B A B AE AT, T s ALAT AT 330 A R B S s, 7E25
FEAMATAFFACE R DL, AR A DA AR R Aot K, 5902 T im0 4509 1T WS 30 1 25 56 i ol L £
R A R 0 v A 2 ) 0 L 4 ST e - R M, NS LS ey 0 1) AR R A 5B 1H T
BT A5 55 R ¢ ST 22 2 F LA A2 Al W0F 9538 e it B T AR SE Bl 55 48 B A A B . PRI, S i
FHAR T B8 23 55 AU AT A58 ) BRURK 28002 T 548 A AT AT 38 14 85 T 52 i), 328 TR R o 55 1) 0% il 53 8 A st
55 RS BIANFIRE I, IR rh ph v Al 3 i A7 AR B ™ B R LR FE s 5Tl
Ttk G2 S RATAT AR AL AR R GV A RlXURS: | R 7T B 23 78 BT 2ok 72 b S Al R AR AT 1Y < B BE
BT BRI BT R A A i 51 55 KUK . BRI A SCHR R IS Al H2

H2 . 5 At K T S ATAT 3R Z 8] A] BB 25 77 A2 S8 AU, 55 AR FTAT 2R X ROE B FRMAE S AL AT AT
X ROA BTG, 32 Ak A 55 XU

= BErEA R P AL

AR SCOFFERLAT 2325 i it 4 X8 Aol o S50 it 55 IR 7P 75 T ) 52 Wi, 2% 58 79 2 18 58 L8000
—J7 L, A BT A BRI , 275 BhILAE (2016 ) ERMFIER e (2011) 25 SCHR Y 0% | PEHR
SGERE 32 CoRE /B3 ROA) NGRS 7 R 58 (VA /1 55 77, ROE ) VR R Al S8 i) i
AEbR . —MEOLT AL BB 7 MR 3 7 A HAT — Bk (B AT AT 28 i 5 L
T, B TR i i AR5 08 W T B AR A — Btk . A SCEREPI A FR bR AT 0T Lo, A Bl
THEANFLAT AL BT RO, ARHEA SCRIFSE H Y BOE TR AL (1) 4nF

r, =By +B, *LR, +B, LS, +B; LS, Xx LR, +B,*X, +0, +v, +u, (1)
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Horr AR AT, ARFEH BB Al i 7R ¢ RS R LR, AL i 7E
t WIRIFTAT A LS, Al i 76 ¢ AR AE 5 BB s LS, x LR, A4 b i i 4 AR 1 5 AT A R 1)
NI, LA SEFTAT R 5 S G F 0 28 5RO 5 X, 04 il ) i 0, Sl @ (PR 1 RE 8500, y,
A ¢ B AE ) [ R BN 5w, A BEALIR 2200, 78 HAR R [BIA 0 v AR SOB B 4B B AFTATR R A i
FHRT & 0 58 B0 i | LA E0CS 8845 A8 i AN [R5

T35, R T A AT Al A5 55 IAURS: 520 £ 45 Minsky (1986 ) F 4 AlUAS R (R U JEARL, 1
TR Rl FARNEAS B, B BT A R B AR EAT B BEIT) |, BB BT A 5 i 55 FLE Z L,
FAEE T PN B FE B . — 2 XU Al B IR AE ™ FE AR 58 (PZ) - Q2R BEIT <1, B4 i) 2B i )
T AR DI 5 RS AR EUE S 1, 7500 05 2 e vk XU Bl GEIARAE” jE A8 it (ZB) « i —
A FESE 3 A S EUXUS Al GEAARAE , ULRHIZ Al B 2R 82 AN BLELRIBE 7, 5255 U 0t — A5 ok, 28
HIE R 1, G0, HA, AR SCGRBERC T SCHk A AR MR Altman (1968 ) $2 H 19 Z-Score i ™=
B R , T TR ARG . A A5 55 IXURS: PR AR 8 2 f 40048 o, AR SO PR AR Logit A5 AV HEA T
W58, B AL (2) TR #6471 534

Prob(z, =1) =B, +B, *LR, +B, *LS, +B, LS, x LR, +B, *X, + 6, +y, +u, (2)
Horb R AR i 2, Al i 7E ¢ 0100 fo1 55 KU Al i A8 o, HA AR it SCIR] |

FERZ R RS BRI, S5 B8 s M2 E A2 (2013) ZERPFIAR B A (2011 ) 48 SCHRASS | %
HRAR Y B 9% 77 B 50 36 (5 B/ B 08 77 ) A R A b AT AT 26 A i i 48 A, S £l 552 55 7K 5 9 7=
IR VEECE L, e R A T, 296 B ol o 39 7 £55 e 481 (0 B (o i B o) 5 e 40 9
o) (30008 7=/ 7 ) 2 25 AR A Al 8 (5 T B S oA S F R b, S Al f5 55 0T R &5 4 5 ¢ 7=
WIRRZE UL AL, 5% AU BURIE bR — 20, I8 b A R FRAE G b, 38 T 3L R E A SR HE AT,
WA F4b 705 Z I Al B R 5 55 AR 9 K B S2 i, FE AR 1 40 BT v, AR SO 35 B T Bh L 45
(2016) Fe T B8 &k 11 (i« AT AL " F5 05 , VA AR bR b A T PR A 56

P ) AR i E U T, 275 AH G SCHR I (B EILAF 20165 196 i St AN 22 [ 42 2013 ; 22 R R e
R ,2011) A SCHEHUT Aill 96 7= RIASE ( F AL 2% P21 AR GBSO i it ) T v 38 (B IO ¢ 5 R 6
FER LR ) TETE W L EE (HTCIE B8 7= (5 A 08 7 () LR A o ) AR 2 4R B ( DA AR [ 22 B 7= 1t
5 Al 5 T A LU AR A )RR Z R LU | ARl AR08 (R A all 8 7 B TR 2 g %o 50 A Al o)
DA [T 9 7™ LR (1 B oy B LA ) A R B AR AR A ; IR AR SO s i) T A ol AAE £ [
FE BSOS, DA )5 A S P9 A B s 100 25 £ 118 P12 %) 52 M LA R 55 45 A 00 L O 14 2 L 22 5% TR R 1Y)
S (AR 2016)

FETT BRI VPR T, AR SCl A Hausman K560, BEPE T R ) [ 2 8500 A5 AUAE Ay 181 05 43 A
JER R FRHERAG T, ZEELARA IR 50 v, A SO IS J5 — A R e A o, DA o Al Pl v 2 1Y)
S 1) PR G 22 S 35000 P9 2B P ), e R g PEAG 56 EA T T T AR R Rl |

TEREAS B3 I, AR SCHE L 2000—2015 47 L i 2 /) AR E 8 264 7 SC0E 404 . A L 22 0
TR, E T RSO A B e 3B 8, A8 A ST O E FHPLE] A0 B Tl Al £ 1%, bl
N FVECHE DL AAE T W0 55 B8 SN 5 4 0 o g BT g BB ATl v PR R ) T EL A S
ST A FT AT S R0 45 A4 FH ) 80, A F 9 2 B 1 T 2 W) AN B — M A Ml ) 8 8 26 ( O 420, 2010 5
BT HESE 2016) o FHF 2000 4F LUK E T2 BRI AN SE R, S5 SR (Rl BE S, 2017
JA 45 2016) , AR SCHERC T 2000—2015 4F [ 1A WA B AR 0 S A i 2Rl A SCEUR
AR A B BRI DRE TS I — B, ST BR S BB S A S0 2 2 SCER s (AL
45,2016 ;B8 BRI 42,2013 ) X LA I T T [ 1% ,99% 1 46 R Ab B,

2 35 T REASHA P e T 28 R e RS AU R S XS Rl AR AR 1 L AR A
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0, S Al RS Al P AR AIE 1) L A9 S B0 T, 5255 KBS 47, e, IXURS: il B8 AR FiE EL 451 AL 2003
I 25% FoAy B TFE] 2015 41 36% |, 4tk

%4()—

—

30

OF

RS Bl B A L £

- KU R P He )

2 HE EHA R IR F 3 E R E A LR 51 ( 2000—2015 £ )

B . E R, 2R E R AT H

AR T R IHAR R AR TGS A R . AEREARII, Al

1 1 1 1 1 1 1 1 1
2000 2002 2004 2006 2008 2010 2012 2014 2016 (4-fy)

R BlGEARAE FL I 7% 2245 FFHEN 15% ££45

ST NEES O E W)

3. 4% G5 RN R I(E R 5. 9% WS Fl G ARAE FL BIIE A 32. 3% , FREeh XURS @l 9 A AiF L 512
{H° 10. 7% FTAFRIEN 46. 5% , Fi G B R 25. 5% ,FEARTT A U ; & H AR 5 1 ge i 45
ARG U, AR HEGR
*1 FELEWNHEAESR T
TE L 18 %k H1E F A 3k Ao 2 & /ME & AE
B 7R E # (ROA) 26218 0. 034 0.035 0. 065 -0.284 0.204
3 7 R JE % (ROE) 26216 0. 059 0. 069 0.163 -0.938 0. 581
I kAL LR & (PZ) 26218 0.323 0. 000 0. 468 0. 000 1. 000
e M TG ik R ARAE R LT B (ZB) 25200 0. 107 0. 000 0. 308 0. 000 1. 000
ALAFE (LR) 26218 0. 465 0. 459 0.231 0.048 1.338
K A (LS) 26218 0.255 0.251 0.227 -0.327 0. 854
Hb G KA ERAR(LS2) 26218 0. 464 0. 000 0. 499 0. 000 1. 000
B PEAAR B IR B(AS) 26218 21.566 | 21.420 1.289 10. 842 29.299
4% % (MB) 25261 3.996 2.906 3. 882 -1.707 27.206
THRHF R E(IA) 26206 0.044 0.028 0.053 0. 000 0.310
% B8 2 5 Xt ) (MH) 25300 0. 084 0. 000 0.179 0. 000 0. 698
FAREEE(C 26172 2.873 1.911 3.674 0. 380 30. 284
[ % 75t il (FA) 26166 0. 207 0. 166 0.176 0. 000 0.732
A b FE B8R st 3k (Age) 26204 2.373 2.485 0. 562 0. 000 3.611
HR X HZE (R&D) 12510 0. 003 0. 000 0.012 0. 000 0. 082
W4 %5 il %= ( FCR) 13941 0. 026 0.013 0.055 -0.059 0. 366
F & b F BB K E (Growh) 19178 0. 121 0.112 0.390 -1.377 1.797
M 4 U 45 47 1 ( Z-Score) 10197 5.728 3.108 8.427 -2.556 55.184
Hfutk 5N 2 (BT %4 K EH
10197 0. 566 1. 000 0. 496 0. 000 1. 000
TE)
AR £ KR F8 AR 3 (EE A P R X
10197 0.263 0. 000 0. 441 0. 000 1. 000
ENEE)

VEITR S NSRS S C Y (o S T E
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(—) FEAE W 538

2 H S TATAT ZR A At FH 6 A ol St B50ORT 5t 55 IXURS: 52 e %) Sl RDE 25 51 Horp 5
(1) B A% S FE 22 (ROA) s A THEE R . 455 o, SN TN — 30 ATATF R 1M 1T R 5
2 R AR, BB ARTAT 286 T Al S 5% 7 A 22 5 i 38 A0 ST SE ) 5 A i Al T+ R 8l i 25 R
B, 1B Al B 9% = A e = A T B EE AT AR g, AL A 25 R R AT AR A
Ft AN A Aol A v S 7 [l 4 38 IR A Al WA R PRATAT Rl e 7 BT SO o0 Hr , —Fhm]
REM RS , AR R A TAT AN T Al A B 0% 77 [T 26, (A ) 14 v Aol v 8 7 TR %6 76 I A |
te I KA R T SIHL T, AT T RE SR BEATATRL DT . XTIL, 55 (2) 9 itE— 25 25 S AT AT R A o
XA 5 7= R R (ROE) W52, 3018 Al e B AT AT 208 W O IR Rl 45 5 S | FLAF %
AT R A U FTAT Z00F T Al v 5% 7 A1 FE B 1035 09 IR TS ), Al B FRA T AT Rl e
AR T AR A 35 S KA BT b, RIS EES /A — 20, RS R AT AT S AR 0 = [l i % (0
TE— & J A, Al i o AT AT Rl R 5 ™ ity R i S R RS K ZE R AL S AT AT LA
PRGN FUB | B 2 v 9 7 [l i 8, A FLAT Rl 9 o B AT IR AR 5 4 B )2 =2 Tl 1) A QB g
A AT BEIE— 25 R AT Al 4 B 7 R R A B 2 i, AH 2R B R P Al T R BT AR R
T, B At R AN AR 1 Aol B9 S 5% 772 [l e 23 ] Bt AN ) 4 g Al 198 1 7 Wi 23, AL T
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Leverage, Short-term Debt for Long-term Use and Firm Performance
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Summary: Since the outbreak of the global financial crisis in 2008, the importance of financial stability for economic
stability has received increasing attention. Under the “debt-investment” driven growth model, the size of China’s non-
financial corporate debt has risen rapidly, raising concerns about debt risk. China’s policymakers have launched a series of
deleveraging measures to solve this issue. In this context, the formation and function of corporate debt is not only an
important theoretical issue, but also a major practical issue.

High leverage and “short-term debt for long-term use” are two core debt problems faced by Chinese enterprises.
Current studies mostly analyze China’s debt risk from the perspective of the macro-leverage ratio. However, using the debt-
to-GDP ratio as a measure of debt risk does not consider corresponding assets, and there is often a periodic deviation from
the micro-leverage ratio. To better understand China’s debt problems, it is necessary to focus on the enterprise level to
examine the impact and mechanism of micro-leverage. In addition, one factor that cannot be ignored is the common
phenomenon of “short-term debt for long-term use” in Chinese enterprises-in other words, a maturity mismatch between
debt and assets. China’s corporate debt is dominated by short-term debt, which requires continuous rolling financing to
support long-term investment. Such a practice is likely to aggravate business difficulties and trigger liquidity risk, which in
turn adversely affects enterprise performance and debt risk. More importantly, short-term debt for long-term use is likely to
have an interaction effect with leverage ratio, weakening the latter’s positive effects while strengthening its negative effects.

This paper integrates leverage ratio and short-term debt for long-term use into a unified analytical framework and constructs
a series of relevant indicators using panel data drawn from listed companies in China from 2000 to 2015. In particular, the paper
decomposes the enterprise debt problem into two dimensions: leverage ratio and short-term debt for long-term use. Using this
framework , systematic analysis is carried out from the perspectives of both enterprise performance and debt risk, and the
interaction effect between leverage ratio and short-term debt for long-term use is investigated for the first time in the literature.

The main findings are as follows. First, leverage ratio reduces return on assets and increases enterprises’ probability of risk
financing and bankruptey, but it improves return on equity, which constitutes the micro-foundation of leveraged management.
Short-term debt for long-term use is not only bad for business performance but also increases corporate debt risk, reflecting the
passive choice of enterprises under the restriction of financing terms. Secondly, there is a significant interaction effect between
short-term debt for long-term use and leverage ratio, which weakens the positive effect of leverage and strengthens its negative
impacts. Such an interaction effect significantly increases the debt risk of enterprises. Third, mechanism analysis shows that
leverage and short-term debt for long-term use can deteriorate enterprise performance by increasing financial costs and reducing
R&D. Fourth, heterogeneity analysis shows that for high-growth enterprises and private enterprises, leverage financing is
relatively advantageous in supporting business development. Fifth, comparative analysis of long-term and short-term impacts
shows that the negative impact on enterprise performance gradually eases over time, but the adverse impact on debt risk persists.

The findings of the paper provide new policy implications for resolving debt risks and deleveraging. Firstly, in the
process of deleveraging, attention should be paid not only to the leverage ratio itself, but also to firms’ debt maturity
structure. Secondly, due to the existence of interaction effects, efforts must be made to avoid increasing the degree of short-
term debt for long-term use as a cost of implementing the deleveraging policy. Instead, solving the short-term debt for long-
term use problem can achieve the same effect as deleveraging. Considering the common predicament among Chinese firms of
debt maturity being too short, it is urgent that firms’ debt maturity structure be optimized as part of “financial supply side
structural reform” ; that is, market-oriented reforms of the banking sector and direct financing market.
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