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Z R T AT FALAF BORX & W 5 B ARG R E . SRR, EEEAABOR, TUR
B A e B b B [ AL 5 PN RN AR I R FL, R ATAT B I Ak A R AR T A AR
AXWERFE T EMAREMRAMBEARDNBIE, WHARRHARRTRET SF

KR : FAATBOR ; HAME ; BTAR
HESES

2016 4F, (55156 6 T BB Z AR ATAT R I
WHCLUFRARCE W) ) KA, shPARARMLATAT R | 5
FEAR A A ATAF 38 DL R 254 e AT, JF 43 “ Al 2
FEALAFO 55— SRR AR . BATATFECR AT LLRE AR Al
PR RS L B R GEE WU (A% E IR AR,
2020 ), WA FI T SLIATAT 2 5 HoAth T 2222 5 A% 1 2 ) A
H A ARSCE A 5 5 2020 ), W AREL B AV 251
EENE(ETRSE, 2017), PEAEERLR VAL B 1R
BARZS, AR FLBG T PRam I | nIHREEEE R B bR I
RAFIPEL T, 2015 )0 BRI, B ZATHFECR ] s 4
M A HAT R S

AV, ) FBOR AT A 5, RN T B AL
FREUR 5 Al 9 AR BS TC 22 18] 1 56 R o R SC0T RE Y BTRRTE
F o S, MRS BORL A A 25 SRS 58 AT
FRBORA AR 5200, F8 7 ZATAFEUR S i) e
I 5 A, INEMGRBBOR AR A2 M3 2 ) 9%
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PRECH IR 3, FE CRARRECENE 5 =, B TR
ARFEECHR B, o Y5 fll ZATAT LU 5 55 45
HA—ERNEERE S, HHRBORIA R T2 .
ASCRHEIT + 55 AR 53 SR SCRR Il 8 55 5 A i
SRS AT 5 SRS A SRR IR A SR E T 5
SRS PRI T 5 SN ERG R A IR R L

—. XEkEm SR ERIE

(— ) 3CHK Il st

1. EATFF LR 2285 0%,

255 I LS MLE M PESCE N 2 TR %, 2R
BT BATFFBOR B 25080« TEZMUZTH L, AUF0A
Sy Al B RTAT 2K PR 2857 WG 2 T 7 A8 B 25 ) T 56 5%
F, FBEARALFTKF ] DUl i5 i 538 K (BRBi I 2t
K, 2018 ) 5 WA R R, FLAFR AR 5 2573 K
FIRZ MR AR AR S R (XL OEEE, 2018 ). TERIIZ
b, CA WIS P T AT BATAFBOROS oW 22 3%
B, A FE T ER | SR, Al A =R 2y



FALAFBUR BB R A AL 2

UL ARPR ) %5, 58, T RATAT A SE T 23 ) 58
W, A=A, FE IG5 /KPRARIIE S T, ALFF
RIHE T LUREAR A RIAET R, AR /) 557K
BRSO, ALFER A NG SR A R ST R (H
JERRURBEN, 2018 ), Hik, S&F RATAFAF LR %
Wi, Margaritis Fll Psillaki( 1984 ) %2 ] il i b O WF 50 235 51
BR, CUIETEHLAARDE, B TR Rl SR I
FHSG o B 22 AR Al 95 7= R FI 2280
G EA W TS R (R BRI, 2019), ZATH AT
DLBEAR LS wi) B 0 55 IRURG: D 38— 25 538 2 W) BN B30 ( R AR
55, 2018 ) A ZEE I, B ARATAT AP T2
A MEE G, MAEFAT R SATFH L T AR 485t
R CVFBRER, 2018 ), FRIK, RT RATAF A Al A 7=
REYFIA . BB K (2020 ) 25 A v AR 2 by 74
W, WF0 & I RATAFBUR S 7 BIAS 2 ki A =3,
e T B Ui Ak, RATAFA R i m A =, 4%
Jai, RTRATFER Al bt 29 R S5 ) 52, TR 4
(2019) B I EACAFBOR b b if e A Eh s 20 B35 Bt
A METTH (2017 VBHEAS ARG 28R | 3920, 4
Wt Sz B R 7% 4 SR 55 0 Al v 5 52 55 L AF RS T il i)
WERE, Rz, BRI Al B AT
e T AL BRI S, ST RALA R
AR B S0 o ZR AR e Bk EE (2020 ) i BIF 5T R AL AT L
AL FAG ORI & B, RATATECR I N7 B2
AR

H AT, 56T RATAFBUR S 57 308 B 77 iR H 5
B AEE T ROl ARG I SRR T R AR VRN, AR
FERTI A T S5 AT

2. AT R S 5

Al AR T AR TE £l B 1 P R TG B T
TE B SECTEE B AR, IR AR 2 ) 8 2 )
BIAPCIFREE ( FATIREE, 2017 ), LEGH 5HRETH >
)R ARAC O TR, U HR B R P
W T 12 ANEBIEA 83 (BRI 4R, 2001 5
HE A, 2005 ), AR RSO XH ™2 (FF N5, 2015 ).,
2 ) FRASU AR v i A v (TRIGEZR ISR /I, 2003 5 K
VLA FE, 2008 ), B BLE A SHURIGE TR H A
Fg, TATPERE AR A 45 (NERARSE, 2015), XS] 4l
P

A B T RAGER A A | SR & &
PR =FHNE . KT AR RN, E/NERTR
FEEE (2020 ) I\ 0 S 00 AV T 32 TR T B R AT )2

T AN 2 T8 SR AR [ 228 il i s 5 A L B ) 2R 14 2 S5
PR ARG S ISP 5 S (2014 ) WS LB,
FHEE FARSEIY BT A), SRIE T Ak SR 1128 wlid B
PP BLG T A P, A TH NG R % 24 BT 25 1 AR SR T
KT AR N K 3, DU RTINS ED i 3 ) 98 AR
B ) 5 52 PR AR AR B v 2% | {5 BORIFR . AR T
ASEFHS(EATIRER, 2017 ), Al A9 IR ) Bl ™ &, &
AT B ) A HE )RR R (B M, 2019), KT
FEICM ST G R, BURRITINh , DA IE I I B 21
XS Ffi s ( EATIREE, 2017 ) 5 Bl shia) %
AGETCRR RO , M BUSRAR CF E3, 2019) 5 PEAREs
fitl £ 5 8504 9 F A 7R 2R T I 5 SRR 22 355 A9 4 ( Hsich
FlKlenow, 2009 ; 7 5=, 2015 ).

L5 BT UL, PR AR A A 7T 00 A Ao £ 2E
Iy . GEAREL B AL S5E S A O N ES, — &2
SRTE, Wi RATAFBUR 1) Stk AR 2 255 BUR 55 T A
AT A2 Bl AR TR T A . 25830 B aieEs
VL RATAFBCR A s i Al 0 R BTG 43 B 00 Sk, PRI
ASORE I AH A ST P A5 BEAR 700 iR

( ) #Fse it

ARSCINHy, FATFFBOR 2 ZE i s oA | A 715 1%
R AR XAl = A A R 50 32 RATAFBUR B2 , 4125
PRSI ISR, FEXFMEOL T, ol R
15 55 R % 00 A IO AL R % 1) 7 2K, 5 9% 3 R B I
i Wt N Lo ] (B 1| Y| A N = WD 1 5 N ]
. SR, EEESRS SR A, LIFE
45 2R, WX 25138 Al A E TR, FEARTE AR
FETL, RS RK B IK (2013 ) R I, A Fh 9% BE % R ARG
FREAS . B3 (2019 ) &3, AR AR 55 98 AR L
BEIEA,

Wb, ZEARb A b BEF T “ G R RATHT BUR 4
SN SR A IZE B RATAT” SR T S SR
WA AR R ) 23 5, 57 VT PRI, AH R st 24
R AR HSCR TS A b, sena 3 Al i 555
PE(Gehhnt, 2013 ), I EHZRAIT R, FRARAREL A
( EZFREE, 2019), MARER I 582 5 e il VAR Y 3
BN R T BT B R, il B S A2E
DRG] | W 554 B A 5 T S P RN B o (P25
2017 )o BIAEAE BATAFEOR T KA AR B S0 Uit
T3, AW EEI AL B B0 AL, TSR EE— 25
FEARADL PR AREE LA, A RETETR T4

Zi b, AR M Bk
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N4 Z~EF 5T

2021 % 6

H1 - il HA SR AF AR TE BT, 9% 58 BALAFBUR
RERS T2 Al % A BTG
=, Rzt
(— ) FEA P S E R R
AR B 2014~2019 4F A Ji b 7i7 28 W AR S 40 4 FE
A, BEATIN R ARRE - (1) BT ERhbk 2 AL B AR
T B3 4 Rl PR B 5 (2) BB ST 28 2 ml4dls 5 (3) 4
P S R, W ISR R BT 1 % MARHENEST
Winsorize ZbBH, 28 SCECHE SR 5 T 1 28 2 CSMAR 4
K HIISE 44T Hy Stata 15.0,,
(=) ity
BT EAAFEURE H AR SEI AL, 7RSO W 22
SIS PRI ZBOR XS il F A FE T 5200 o ASE73 LA [w] 1
G DI ERFF B EE M, F5 2R 5r B4 K
M FIAR B R AL P 2K, TEBORHGE H S 55 Al R
FER R ARARIE R . IR ol o na A2 BT, R 584
VAP T ZATAFBOR I S AR B R ) A2 4L
i % Bertrand fll Mullainathan ( 1999 ) f i, Z4<SCHY
WCEFZRIT
CMs;, = a + B, Post;+ B ,Treated; + B ;Post;, x Treated;
+ 0 Control;, + Y Ind + ) Year + &,
(1)
Horp, ThRi ARG, AR BURAS S CMs;,
S Al 8 I 9 ¢ B 7 B G R B 5 Posty Ay N ) A% &
Treated;, AL HAS Post;, x Treated,, Sy e Ta) A5 5 5 AL B
AR RS LI, ARG ZSATAFE RO Al 58 A0 1 1 52
W ; Control, AEHIAE R 5 & AREYLIRZE,
(=) Rk
1. e
Al B A B 4 Al K BT 2 BE AR S B0 B [l 4 5
I A BB B 8, SO R AR 25 5 0CR 1) At
B o AR SCAE % FAT 55 (2017 ) B9 J7 ol Al W% A4
FLHER ( CMs ). CMs HUfETBDN, RHIIZ AL ENL TG 3 2 [4)
HVEAEE IR R AU T, DL R IR
CMs=(r,/Risk;,—1;/Risk;, ) x [(c;tc;p )/ (ciey )=
(¢ ten)/Cedey )] (2)
Hop, FhRiL IR R TR S A E TR E, 1, r,
FRBTHAG AT A B ENG N TARRRE, . ¢
¢ R IR B TR B R A | B TR B A RLE T
AR, Ciorn Cur s Gy RS IR BER TR BN T A | B
B ARG . Risk Fm I 0HiE 8 5 4815 38 XUE,
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ISR t— VAR ¢+ 1 4F (4R ) EDILIR Bh i R A bl 25
Rt

2. AR

Qb PRAS 5 ( Treated ) VE A A SCHAZ DR BEAS &, 208
A & ARSCS 5 Z ORI B8k ER (2020 ) AR, 44l
SZH) “HAS =R (AR SRR AR ) BUR
BHRAE A 1, RZ MR 0, BFARlih 22 50k, Ve 2269
PR BEREIARERGEREIT , RIKBCE D BHIR T Al
65%, Tl 70%, ATk Al 75% . & F bbebrife, 454
FALHFBOR, ASCHAL T P2 7 BERAL T 65% UL EXI5 A
AbFEZH | Bl Treated=1, )X Z M¥stil4H, B Treated=0,

8] 25 5 ( Post ) [F] A MR 40LAE &, 5 HEAR AL T 2016 4F
ZJa(E20164F), E R 1, RZ A0,

Hsf T) A AL BRAR 1 1) 28 SLIT( Post x Treated ), HLL
R IR A FREAFEAR vh 95 SERATAFBOR 4508 . sk B 5 >
0, FHH AL 52 BATAFBORIIH] 17 AT .

3. il A

Aill i HA PR 3 2 B B 5 TR BRAR B IR A 2
SO G RER I, RS SCS 2% EATIR AR (2017 ), B £ 30
(2019), XUBEIEEF (2019 ), BHTEIISE (2019 ) 1 AHSESCHER,
EECLL il As &, EEAEE . A AR (Age ).
25 % (Roe ), JEKAE S ( Growth ), =R shiE (LA/A ).
WAl & (Liquidity ), WHRHEHEKE(GR), AIEH =10
5 ( Tang ). %R U £E ( Eps )o Year il Ind 43 ) ¥ il 4E 455 55
ATl T R, HEBRAE & 4003 54 T AR SRR 3R 5200

F 1N LR B BARE S,

M. SEUES#T

(— )R ES T

F AR B RATES AR T3 2, Ik AT
FEbRAIAME R —4.797, 25 H ik —0.299, 50 H Mz
%000 0.365, BEIHFRIE A A B ARV I G

( =) PATE R

AT A MR R P X 25 TR R, BRI A
RIS B & SR A AT R E R RS
% Bertrand Fll Mullainathan ( 2003 ) X3 ~F47# S B B AGT;
T, XA ZATFFBOR Alk w2 /0 B4R A i 1) BEF TR
5o B 1 0PTSRS IR A R, AE RATFFBORE ST,
SEFRLA AR AL 08 ARSI S S A A ], il AT AR
RENTESL, Pz M E R B, XEWRE, Pk
PRI, n] DLARSE IR TR R 22500 50

( =) ZATAFEUR 5% AR



FALAFBUR BB R A AL 2

£1 EBTEEY

TERE TEAR TEHNS iy
WAL R AL B AL CMs B R T3 BAESC
e S FTFFEC Treated E—ﬁ‘ﬁ)‘(&ﬁ(ﬁﬂﬂfi
Post FET EAAFBOR G e 2 SRR, IEREA 1, /0% 0
ATHE S i Age AT =
LRSI ETES Roe R /s
JEAHET Growth El AR
PP LA/A A" | B
— ikl 2 Liquidity k=) LAl e LA i
IR GR AR x BRI
AIEH =L Tang vl E W 7= / AR
Bl Eps (Vi — PESEIRIBER] ) / RATHEAME TR AL
flk Ind MRIERE 2 2012 17l 73 ZEbrif AL oA Toll AU &
iy Year SRy AR
®2 TEREREST
TE BARE HE IRfEE w/ME p25 p50 p75 mXE
CMs 5681 1.129 2.965 —4.797 -0.299 0.365 1.801 15.440
Treated 5681 0.532 0.499 0.000 0.000 1.000 1.000 1.000
Post 5681 0.561 0.496 0.000 0.000 1.000 1.000 1.000
Age 5681 14.280 6.839 2.000 9.000 13.000 21.000 27.000
GR 5681 0.378 0.975 —-0.747 -0.012 0.150 0.430 7.725
Liquidity 5681 2.224 2.163 0.215 1.141 1.623 2.469 17.870
Growth 5681 0.409 1.182 -0.807 -0.012 0.162 0.430 11.600
Eps 5681 0.354 0.531 -1.514 0.088 0.251 0.522 2.765
Tang 5681 0.223 0.153 0.003 0.106 0.197 0.310 0.699
LA/A 5681 0.564 0.187 0.107 0.438 0.572 0.701 0.952
Roe 5681 0.051 0.055 -0.322 0.026 0.047 0.076 0.233

3R T EATFF RN G AR B [ 5 45 2R 43
Frss () SR BRSO, TETCEHAZ Baide T, ZZH IR
RO N IE, BRI RATATBOR 2 Z Ml 7 Al 98 A f e A
JEo LISE (1) ki, 57 (2) ZIAS IR il A2 & 5 K a4
SRR, A HINREAE 10 % K L ENIE, RIHEDT
FATFFECR B Aol B FRAR T 9P ASEIRR I, 755 HE Tl
W, S TAS R 1

(DY) R A B

FHERIASE R BN, BAATBOR 2 7 Al a0 Bt
ANFETC . s el A2 R R , ASCHE— A R LT

FRhT R, I ] VA R TR R A G

1 EHT ) o W PR R s i

IR A R FRIR I, P T S s b B
65% $-THZ 75 % WA T o dl, BRIV P2 i mad 75 %
Al oA AR FRER , HA il g, EHTIRIE, 45558 F
F4, RIS RIS, 207 BATAFECOR I A0AE 10 % 8
KPR MIE, M RATAFEUR BRI T P AEEAL , 43
LE A

2.PSM-DID 43#7

YT L RATAT BUR i AL B2 15 1 ) 20 Al 2 TR] £
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BEREIAN B
B FTEBREER

&5 2 LU DID A, a0 e s A st Al e+
P, AR H 1) 7553 PEIC ( PSM ) J5 i BEA T ik o AL B
H PR ALFE A, AT Rp 2R KR (GR ), Wah k&
( Liquidity ), /b % ( Growth ), &R W %5 ( Eps ) Al
A= 5] ( Tang ) 28 8 A Ay by &4 it ) P45 50 1
FRLHS, A PR ) B — A B AL L FE A ER E I —
AMFFAE AR RLAY R ¥ 58 BATATFBOR I L AE X B S 2% | e
tha, ARNPIZH Al A1 )G 375 4R B B 2028 (1) kAT
IV, He 385 a5, e #5450 R RCJS , RALAFBURTE 5%
A K b S 2B P T Aol B AR EE TG, 25 SRATH AR SR AR ST
st o

3. GRS By

T RATAFBOR AL, s inlb ¥ /R SR T AR B A& A AR 1k
HIBEOLA RIE AR Z . R 1 B IF I IE R 1, kg5 ie s
HATRMEE , AR SO ZATAF BRI I ) 52017 1 4E AT lul 1A,
PEAT R S i 5 A LI R HUR 20 E, IR
L BAATBOR AL ARSI R EREAIG 5 A7 2 HIAR
BANRZE, WAL AR TR B REARA B P 5% 58 L
FRBUR . 3 6 250 A8 HI 28k i+ O IE, HA RS, )
DIHERS: FIRBEHLA S 5000, 8 7R is A Taldt: .

4. N A%

Shy 3 — 5 HE B HA PR 35 ), AR SO S 28 0 4
(2017 )M flyk: , AERMEEERT I PN A e AR ) AR
M (LM2), [E] 4 ] RE e Al 95 ARG i e i) 23 v
TAHEARE . IS — (dual ), MG (dir ) URBERZ RN
AF S (RD), MIHZER LA 7, R TR R, EMN WL
TR e AR R D R AINE RS, BIAFEBOR
P8R TN Al 5 ARE L, BRI T ASOIF R 2518
Fafid
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R3 EMMBERERAEE - EEET

(1) (2)
CMs CMs
Post —0.357" ~0.144
(0.117) (0.138)
Treated —-0.079 —0.160
(0.114) (0.147)
Post x Treated 0.299" 0.290"
(0.159) (0.162)
Age -0.022""
(0.008)
GR 0.413”
(0.205)
Liquidity ~0.080""
(0.015)
Growth -0.300"
(0.168)
Eps 0.375"
(0.136)
Tang 2.248™
(0.436)
LA/A —-0.224
(0.326)
Roe 9.990"
(0.965)
Constant 1.279% 0.650™
(0.089) (0.311)
Year&Ind yes yes
Observations 5681 5681
R-squared 0.002 0.071

R RO SRR TR 10%s 5%, 1% 89 K LR
F TN AAEEZ. TR

5. EAEETL AR AR Al 1

BSOS FATIR SR (2017 ) B, R PR T
T AR e A (R4 BT ( Rajan 25, 2000 ), BR4iR SO
1% ( Maksimovic Fl Phillips, 2002 )25 71, 7RSS 1)
PRERAS & (H A, (BRI R T N S A T b I 2 11
T, B TSR i KU I AR R T 23 A
R, MOFEATE R, BriL, HAZERR PRSI0 okt
CMs KT 0 R A 35 PEERTC , 15 CMs /INT 0 PR SR T ,
FE K CM-dummy 75 &, BEf TR 2200 K000 . 25 IS, &8
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R4 EFXSENRESEEHERASER

*®5 EMHBRSEARER : PSM-DID

(1) (2) (1)

CMs CMs CMs

Post -0.374™ —0.142 Post -0.215
(0.115) (0.118) (0.275)
Treated -0.072 -0.161 Treated —0.488"
(0.107) (0.153) (0.217)

Post x Treated 0.318" 0.333" Post x Treated 0.650"
(0.159) (0.185) (0.295)
Age -0.022" Age -0.025
(0.009) (0.020)
GR 0.303 GR 0917
(0.211) (0.492)
Liquidity -0.079™ Liquidity -0.011
(0.016) (0.041)
Growth -0.210 Growth -0.645"
(0.170) (0.370)
Eps 0.375™ Eps 0.462"
(0.117) (0.254)
Tang 2427 Tang 3.263™
(0.421) (0.810)
LA/A —0.042 LA/A —-0.294
(0.279) (0.626)
Roe 10.040™" Roe 9.859™"
(1.073) (1.901)
Constant 1.269™ 0.506™ Constant 0.474
(0.083) (0.230) (0.522)
Year&Ind yes yes Year&Ind yes
Observations 5681 5681 Observations 2 663
R-squared 0.002 0.072 R—squared 0.092

HI0FHAE 5% B K-F BN IE, SR ATATRE
it Al AL

A, #ImALE A

FERLAF BOR A AL Al 5% AR 45 4 BEA T 1] F 3 254,
X RE {2 ) TR I S 7 £ R 24 R (AR R R
2019 ; WA ARFIZK FE IS, 2020 ), J01 R4S ) T i ik 0% PR 1
RS AL, B EZAS 0 N PO T 5
B CEFHEMSETR, 2019), BEMFEAA T AR R .
AR SCAEHTR AL b 73 A7 BALFFBORR RS 350T ol @bt
LYY, TR L iR T S AR AL B

AT

FETC

A %% Hadlock Hl Pierce (2009 ) A%, HI LAl
Vb 5541 2 S B R 43 Aol B 20 SRR, BARAEE ik
HARY BUBTRI AR RS X AN A2 ) 1 SA $5%K, 300 SA=
—0.737 x Size+ 0.043 x Size’—0.04 x Age, FEKE:(2014)
N SA FEEON TR R Il b 29 R B B AR s Y
WEHIE. SAEIBUR, FoREbTE PR DR . BEIG 2%
SERSE (2005 ) A S8R R, B0 IE R 9 £ R TR AR 29T
FPECR SN B AR X — i Fe i A A5 P A A
CMs;, = a + B, Post; + B ,Treated; + B ;Post;, x Treated,

+ 6 Control;, + Y Industry +3 Year + &, (3)
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*6 EMIHBIRSHEAER . KEFKK (RAT145£) R7 ENMFBEREARER : MAEHTE
(1) (1)
CMs CMs
Post -0.170 Post —-0.015
(0.143) (0.189)
Treated —-0.169 Treated —-0.199
(0.161) (0.149)
Post x Treated 0.216 Post x Treated 0.344™
(0.189) (0.168)
Age -0.022"" LM2 -0.577
(0.007) (0.845)
GR 0.422" dual —0.041
(0.198) (0.100)
Liquidity ~0.080"" dir -0.919
(0.015) (0.699)
Growth -0.306" RD 0.105™
(0.172) (0.019)
Eps 0.380™ Age -0.018"
(0.136) (0.009)
Tang 2.231™ GR 0.444™
(0.356) (0.219)
LA/A -0.237 Liquidity -0.072™"
(0.319) (0.017)
Roe 9.975™ Growth -0.362"
(1.036) (0.194)
Constant 0.710" Eps 0.430™"
(0.307) (0.142)
Year&Ind yes Tang 2.866™
Observations 5681 (0.408 )
R—squared 0.070 LA/A —0.188
(0.319)
SA;, = a + B, Post;+ B ,Treated, + 3 ;Post;, x Treated,, + Roe 9.710™
6 Control;, + Industry +3 Year + ¢, (4) (1.095)
CMs;, = a+ B, Post,+ B ,Treated; + B ;Post;, x Treated,, Constant 17.700
+ B4SA,+ 6 Control;, + Y Industry + Y Year + & , (27.400 )
(5) Year&Ind yes
MFE PR, 55(2) 5 R EFLAFBUR 5 SA T840 Observations 4922
A . A RRIE T A AT, % 98 BATFFBUR, R~squared 0082

AT ARG AL 1) T YA RE, ALl DT I 525t ) R Y 2
55 3) B R BT 2SR ol 3 R E B IE, SRR YT

S sEAE W
Sy KT R V8 A R B0 BB o 4 6 75 AN
IR TEESERFATEBOR S 3T, AR SGEHL 2014~2019 48]
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#8 EMHBIRERAEE : RABENERESE RO RAMKIE : BBELR
(1) (1) (2) (3)
CMs_dummy CMs SA CMs
Post —-0.144 Post —-0.144 0.145™ —0.156
(0.101) (0.138) (0.028) (0.105)
Treated -0.160 Treated -0.160 0.788™ -0.157
(0.134) (0.147) (0.050) (0.150)
Post x Treated 0.290" Post x Treated 0.290" 0.168™ 0.313"
(0.141) (0.162) (0.053) (0.135)
Age -0.022" SA 0.046"
(0.009 ) (0.026)
GR 0.413™ Constant 0.650™ 4.983™ 0.477
(0.172) (0.311) (0.087) (0.307)
Liquidity —0.080"" Controls yes yes yes
(0.016) Year&Ind yes yes yes
Growth -0.300" Observations 5681 12 633 5596
(0.141) R-squared 0.071 0.258 0.072
Eps 0.375"
(0.158) B ZALAT T ORI B G2y i), 184 A S AbiE ),
Tang 2248 PHEIFRAL B BB BT ARZE ), IR B Y L, 97K
(0.400) P AoRUR, JFR RS I H G bR, REG T SR DY, [
LA/A -0.224 AR BE A FE L
(0.251)
Roe 9.990™
(1.100) EESEMH -
Constant 0.650"" (1] &= &, x4, M, R4, RIAE TEH LTS
(0.236) MY FIEHER [J]. BFFTR, 2005, (2) : 81-91.
Year&Ind yes 2] & 29}, FASBmR, PRERLE SRR []. ks
Observations 5681 #, 2019, (8): 4-9.
R-squared 0.071 [3] FR/NBL, AR AR, RGN, g 5% T H A 4%

ARG RNZE BTy ), AR 22, SRS
B Al S RATAF B BT AR A 00 o SIEWE 03
W, BACATEORBEI S AL AN, HRhE 2% 1
A VE, BIYESEEATAFAE AL & 1 R s 2 oK, B
T 1 Al AT .

HitE, S DU /i . E 5, B AT 0 &
55a38, Mo Al AR5 1H BB Il 2 WL A& ik 1 B
Aioll B2 AR 7 e 3% Bl 06 B AL B R bR R, B
B HBUA GEARELE, W 3 2l 6] B AR, Al
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Can Deleveraging Policy Curb Capital Mismatches?

Based on the Differences-in-Differences Model

CAO Yu-shan, ZHANG Lu-lu, LIN Lu

Abstract: Deleveraging policy is the basic idea to be adhered to in order to prevent and defuse
major risks. Based on the sample of listed companies in Shanghai and Shenzhen A-shares from
2014 to 2019, this paper uses the Differences-in-Differences model to empirically analyze the
impact of deleveraging policy on capital mismatches between business activities. Empirical results
show that the implementation of deleveraging policy can effectively curb the mismatch between
business activities of enterprises, and the intermediary effect test found that the deleveraging policy
by increasing financing constraints to suppress the mismatch of capital. The research conclusions of
this article enrich the theoretical research on deleveraging policy and capital mismatch, and provide
reference for the effective implementation of relevant policies.

Key words : deleveraging policy; capital mismatch; financing constraints
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