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2006). LRMEGE (Gertler and Gilchrist, 1994). {lZh#& (Cooley and Quadrini, 2001) 45t AL 2
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REEFAE. DURARAT RS R RZm, FALROEHAMEAR G N, HZAE 2014 FiLF|IEAE.
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TEE AR KB AL e iRTE . 2013 1+ /\m=H a2 T RmFEESCER e ) BRI R “IR’
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B, 2016). TR MBCKSMLRE R EAER i FIE ER, 2016), X468 ECE HH AR DYk )
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=\ X#EkEm
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(2001). FKHE (2002). Z=EI (2002). &FHAIE L (2008) I NFE KT E ST 540
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Chanetal., 2012; Firthetal., 2012).

Denis (2004) S 37t 40 4 fi 27 J i i B A Ay il 7% 240 SR A ol i 8 8 a0 v U K e A 4 D VA 119043
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SRifarn, P EEETISHERIH S BRI R MR . B BRI 8G 5e 3k T B 79%
(Ivashina and Scharfstein , 2010), KA A FEZIN (Almeida et al., 2012), Rl 25 A 7 1
% 5 A 8N (Garcia-Appendini and Montoriol-Garriga, 2013). 5EPRTTIAAE K, A E 15 5%
TS EAA W 7K, 2009 FEHIE B 2B T 4 Jidt., 2 J5 & EHIEEFRIAE 7.5 Ji1Z LA L, 1 2007
AVH 3.63 i, k/ANEERIMNEELE (2017) HEEE T 2007 4F (MIBLED A1 (B ARED) ORI
HCHR G R, IS BAAE FHIGEE . B 7x—HI B R FAh, FORDEE O B RIS
AT BRT, (R IR S RO A B T o OB VR TR 200, 302 I A B < ok
(1) TR B BE RO T R, Ry B 2R 4 (1 B RN SIE R A

X — LG 1 — AN 1 B R PR T o B AR 1 e B 5 30, R R ILTE AR Bk . — 5T,
Allen & Carlleti (2008) & 45 #4775 &k R 40 4 i DUME T, b g 38 2 1R FH 2 Z29E 5 4 (Delegated
Monitoring). {EAFERGEERAIER )T, AR HARAT 5 T AR ETRON, RTINS M 15 1 5

WERAT OO, A R T RRBRARAT ISP A, 2 AR AR O aR 3G .  5— 51,
RSLEPR RN IEL, R LRSS 5T, PRI Merton & Bodie (1992) A NFH AR —Fh{RES,
AT DURPBRN,  BARMATT R BL AR R B8 B X SR AR . K& 1 SCRRIE SEAU N R Y 515
WA R IEEL GXER O SCHRESUS T La Porta etal., 1997. 1998; Levine, 1998. 1999),
BT B AR GSHRAE A— R BRI R AR AR B X, AR & SEUS T e K.
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5, DABUE AR R B Re R A P sloRs e VA A BRI R 3R T B B 1), 40 Klapper et al. (2012)
FTHER R - P R AOE JE . Barrot (2016) JETVEERFIEHA A B I TR e TR AR A,
U1 Campello & Larrain (2016) % %2 R Nk Bl A, (Bhr= alE N0 ) X5 IRt 25T N
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H R LR DR S BRI T3 — [l B 22 B2 3 BT AR 3 [H), R BERE 4R T IX — S AR S U 5
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Rajan & Zingales (2003) #2 A& i E ZCH) “ A8 5 #EL” (Tyranny of Collateral), Ak &
W E ST, B RRAT DOR R R A, BT AR A R, DRI K A H AR A mT DA L
] BCE h  T R Z I ST A R, SRl LRI SR A et 75K, 18 SR A R
PR B IANVCED, PR FOR AR PIX — ) 8 (1) = B4R (5 — 5 T KB AR R 2 ik 75 SR R 41
TRKRTE I NLESA, BRECFAE (2001) f4g el g s oriE . 77 R B AL (20090 Xk
FALREE I S o AT #5471 3K — [l i

Al A4 OREE KUl B 7 ik (B8 BERSR LR kR, 201D, &#r XA
RIGERARF . RRIGKER “X” WIREZ — (G, 2013), HEG|RZKEF MR FEAU
HRET, 20100, 5KEFEMLEE (2012) g7 Al A HH CRAEE S HLAE Yo BB, DA B8 47 5t 2 R %
HMEAREATAT DME R KB Z R FabR . 5K SR A R Ay (2013) FRERAT AR Al ) XU A5 Ju 3 A 0 2
TSR M TRERIR . ©

I A 23 22 DFEORGE IS 7 AR AT 0, O /D B SRS AR OREE IR E A $ i 1%
MECRA M (BYLARSE, 20100, BECALTE A (BR/ANFERIVL &S, 2013). L #r e tH fReE L
BRI EER S E, BT R BT TR, E5RH AT REEEE R, W@ SRR
] (2016). XIHEHIANE IER (20160 45 | BT AR Z (A ORI 2Kt , I3 T b5 5¢ 1 4Lk
R 284 1) A7 T RS % 5 B TR BCER () BBl 1

AR5 DR SCHERI X ATE T, EEE FER R 7 Al (1) R 75 - RGBT, 1T AN A DA STk R %)
SMELR AL (RIHELR ). EIREE (2014) BT P04 -I0 4 I SUBME 1) SEIE AT 50 3 B 4 [ 1) A =] $ it
FHAR AT DAEAR A B R R 2000 . FKAREE (2014) H&THE 25 Hi X S 2% 77 v MV ARAT SR8t BT 7t
IR, AR R FEATE M TR 2, S A b B AN RS M A b SR AF PR AR DR HE R Gk (R A0
R, ASCE A TR e 15 AR B S Bt 203K, 36T RGP 0T 7¢ b 3% ¥ B 5h
Wi, FFiE— 0 HEARLRIC R P50

SR AE R AR AR AR S S IX —H2 O A TR 55— X il Roberts (2015) [HRFFLHH T
PR (Loan Path) FEEZLME, EARMATIHE FE M2 SRR EHHh iAB 1T I Al i, J Bk IR AR Al i
PURE PR IREL, R LIk, 2—5 K. KT 5 IRIIANFRISEM, A SC45 4 Roberts (2015).
Jacobson £ Schedvin (2015) 7732, i#E—PHRITH IR 5 L RAT A S H A58 4L .

5 ARSCIEIGIN T AP A= IRV (R LSRR AR - iR Stiglitz-Weiss 15 D45 (Credit Rationing)
Hig, XA R A TIES BARAT SRR A Ak, BRI G, BT S R — N DK
PR B B SRR, X E A Ay KR T MBS H , SRaoE 29 RS 38 n Gk
#i, 2007). F—TH, SRENLARE FEOTREBAEDK (Haircut), RIFELRYI IR T 2,

O RHELRGGRI R, AR AR Z WA R ZHEEIF, FKEESRL (household finance) [z Mk AR KU T Hd i) vr 13
Ph, SEFMERIGK/ANGE (2017) Xf MEIE TR VAL B S HEAT A RGEFIES LT I -
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BAT TS TR B G AN ST, Xt — P R AR b XU (Gorton and Metrick, 2010;
Yorumazer, 2013). [Klit, A SCIBIE N5 5 3 R BT Al i = XU FRI 52 o

=\ HERFRRRBI SRR T

(—) PIIER B SRR (6] 2%

Heetal. (2014) %8 1 —A> 2 WHEBIEAE, KA FERNE A0 E YR 2 T ETE RS 1ok &R, 3
R BRIy O IR BB —ANITH , 1 IEBREERES). BH BRI 2 WA H T #
BRI FF BB o AT AV AE AR B B AR BT SR, 5 RS HE ORE BT 75 SR Al (R BT ok
AR AR . R8> 2 BV PR BT oS R, BT 1 52 R SR () £k -

AV il o Al AR B A AT
P R T AT PUEBL BRI, 2 T 27 2] R
FALRAS 73 RO R RS BB BT

T I I

t=0 t=1 t=2

B 1 dblisFh PR R AR (E) 2

(D) t=0: AFHATRBTIK, EFR BIATIEN, AT AT Z ML I, &
FEERERHRN . AR A R I AP EAREREIZ O8NS, T HARRA ARG S, Al
RS A R, 1 RE b A R A A VAR R S SRR, — MRS LR R A E S
PR A TR BT AR B H IR R, STRETN F=0.

(2) =1 AT, BRI, FRE BRI i o, RV F BT R T RHA
HERTTA, A AT DOR AR IR B SRt WA BLR LRI S0t st R SR SR HRA & i
HEEGIDN 6 (0<o<1, HUE N 0 FoR TR 5 HIHELRD, $18N 1.

(3) t=2: AFEPAEIZE SR, BOTHAIFN ro ARBTTEERENEFIFT 0 (He
&5, 2014) A R FREA PR A, B3NS I SRAGRILETR CT, %5 I SRAHRIL 43 .1, CT>Ch
R I I BER Y po Ablb MR XL 55 21 R R 2T R B BB KT

(Z) BEE SRR

B0 1. B e R kR AR A

WIHIBA Vel st , IR T B LSRR . WIRBLEIA BACIRES V' G5 Cy™>Cyt 4
SE A BAEHFME @, W2 =] S AL IRy

V(w):n@X&(aﬁy—l+pCS+(1—p)Ch} (D

B 2. BATHAR B 5

1E O W 2T HU RS Sk, S AR IR oF, O<a<l. t=1 I %R RISE0RE, /% F,
B 1y 75 t=2 W%, BN SALRNE . RGO, T EEERY R R, AT
W F I R 4=l 1y, A B TSR BI ORI, A>1 R KB, A<l N3, 48
NS TR TIFATR, C\ CE MBI py 1-p°. BINSHSMmRE, SMIEN
B TS AR LA, B CE™>Cy, Cet>Chte AFIHIHRAL i Ny

Vwﬁzm?&ﬁq}%1+lﬂ+pC?+u—pUQb%a+rF} 2)

e (D BN I, W () TN 10+ Alg.
T 3. BT HABRR ST SRR %
7E 0 B2 3T A SRR o5, 556 —MIBMAE I Z, A EAHHAEH, (25
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FSATERMALE, > £E =1 RIS TEOIGK,  BILAE =2 I 2G-S 5 A DL B
A AT

V(w)znﬁxﬁ/(wl)—(nz)l +pCH+(1-p)Ct—rF| (3)

FERBRMEN 10*+ Alyg. ELEF (2) 53X (3), WR ratr, M Alyg# Algo
BRI, Al F Rl 35 e sk vl DL IR A

V(w)= mla}x&(a)l)— L+ pCY +(1=p)Cy V(@)= (L+ )1+ pCE +(1-p')Cr —(a+)F, 0

V(o )-(1+2)+pCH+(1-p)CE-rF }

T BT B IR p, A OERB 5 I p*y IR N A )=p’-p. [FIEE,
TSI BLETR 2 A Cy=C\"-C\", AT BLERINZE N A Ce=C™-C-.
fid AR GRS (trigger) A

CH —Cl! —(1- p)AC. —AC, )+ ApAC, > (a + r)F + Al (5)
a<r -—r (6)

H120 (5) AT, HAUF TATRS, BH RN 1-p H9hn, A ILERZE s, an SRR R R
B E A, AR OR BT X RIS 4R . 2008 fE<RIGHLG, b E 45 RO MO E DY
I R#Bewt, BIEG (5) ARG LT, mifiiziafrai RIS (5) il TR, wRgSE (5) &
AL, B A AR DR BT R 2% A AN BOL R Al A SRAGAH OR BTN, 6 SR T BUbolb A B 11 37 UG 18
I, PR A SR K 2 R AR A A R -

Rt 1. BB AR B, 1HOR TR OO SRR TR 200K, (ELR 2o B ™ XU

S BB R L] 4 B TS B A A, TR SO 2 BT AR BT KT By S L
BV E[C]. PRltt, ASCRHUPIF T 205 BB R, —J7 1075 S 85 0o R 0% RSORS00
F R, 75— 7 TERER DY K645 (Roberts, 2015) [9757%, HERTH. 5 MR R SL B0 #%
TR, FFIMAE RN VA, B 2 2 s CuRb T8, DU EPECN 2.

1y

1-pace-P2eL = w26y
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wg le_EM W66

N Pacr
w
[SITRS 2GL

1-p16-py

2 AP BRFROR R
(U RREA TR G R RITFE. L Rn Al ST

¥ Bolton etal. (2011). Bolton & Oehmke (2015) KB, Bl 2 oy Sm 85— I i vk
A AR M AT o 7R A SRR IR AR ORI R4 (wor w165 w2660 (H
2 HHIRAESLLL) | (0 o, oie) (K 2 FAEEL). MVIEIRE oo B2 — HIREIR1G0Y
IIMEA proPacetPiiPoce A ULAIEIS AL Al B R AMER, (U5 BB, HLhrmh B4
SR T EMEN, BAVEE pacs 5 o TEAR @, Pace>Pace I, #EH LA ik °

@ Shi & Zhang (forthcoming) %% 1 457 45 0 & AE AL A 2 B BER AT ALE AL I SRRV R RS, A ST 4L SiF ke
AREERE A, EEAE EF BN, X R A S 7T R
© pe i, (5) MMESL, RIS RAES, itk R — RSN GIRFE— (5) ) 1T,

%6 0



Rk 2. BB R®. J1 L EAIR ORI A 7 E 2R 5 SR AR DY

(=) HERXAEFPERPIRA

FALR BTN Al 45 B2 AU 152 ) 2 AR AR LR OC RIS, SRR A SO AL — AN E . FRLRDE
A FEHRAEE =AM Sk, RS, 81T X=FH R RERIL T E BAS BRI G5 A4
s, [FRF, =ZFHPRANE S FECL LRI H bR R . ARSCE B R =R R RS
HRTTRFR: BEFAFL oK TEoRBk.

® BIFAH:

Merton & Bodie (1992) #&HEEA RN T A RHELREEAMTFIARAA R, AR R 5 T e
PRARNY (1) SEPRAS B A ERE O, IXFPE R 32 DOR BRI 1 8 R R BR8] A KRR A S )
B, AR EESHIRG AN TEAS BN, T REA S A0 DU 2k R AT SR I, X
el 75 108 7 XU AR IR T AN AR LR N o BRIEDAAE, b sePral DI 4R A, B (2D
R AR SR R R rF. TERXAME LR, MR E (4) s I KR =0,
AR B R DT A R AT DK, RRIR A RORBRAR T Rl A .

o ThfkfE:

Jacobson & Shedvin (2015) 7t T Ak a2 il it 22 545 F X8, 5 FL R TE R R B 15 A
RSOk B T RIS . 1X— S5t ] URRE AT A AR B BAE AR N . B o, FHERDEEE A
AT, RAESBEHRR IR, ARG S E N E QOSBRI AR S, FORFEFK
TSR Hk, #B8 BAREE R RE RE ST P K e TR, =, s
W 242452 ) F] (Trade Benefit), AHELRTTH7 KA AN (Price Discrimination): WIA4HRTT 2
BERIRS, fEAR AL 2R T 5 R A TS 2 e R SRR G W R T R
M ERSRAETE, 1 B RN IE KR R A LEAT R (Threat) DA (b &3k lE ) .

® LI

7 BURF BT A ANAIAIDC R, 55 XA A 245 2540 R & 2 i 3 B A SRR O R B3
BRI, 2009), XS INME R AT T RS ST H  CEERAXER, 2016). XFEHIHH
TRK AN SBARAE BAGI AR, 1 B0 U 25 AR, AN T B AL 5, 0
R T AT ATATARAE A R A VIR 3K (Threat) 253K, RIUL 5 AT PRI AN ], 2l fEs sk Ak
BRI, b RS N .

Rk, ASCNFHLRIC R A JE S0 I TAT N IREm, A2 DL ik

ik 3. RERMERBRE. AR5 v] gidid 0 AR DT FGRAF R BT, SR LREFAR T D8R4l
SR KA S AT REME,  SCIRA Y R R FE I B Th e A A3 A5 Ak N BB i i) TR B Th e, 28453 )5 1
()45 5% 18 B R I B TR UL

(1Y) SERFFAESR

N T SRR IS TR RS AR B 200, X AP 3 B A RS ERE IR, A fe i
R S I HERE BRIk, RN AR MESR A S v Ak BTSSR A AR AS o A SCR I L 5 2K 4
b, RUONAT PUERASX PR AL S s B E A0 . A 7 RN 53U (RIS PRl 1
PO, ARSCHMESRA IR ATE M 257 . N T HEBR AR 2= 1 md, 4738 T RO AR IR 36 . 3¢
BTN Z IR : 55— 2R B AT AR AR BT 5 2 IR SRR S ] 71
Rl R RS AT ASAGET e R R T

A SR BT H AR ARG DY N5 4)

1. RRBE RS TA LR

NT HBEAT AR AERE T AR, Wit —A o R BE &

O JETHSERT ST Rt — P I8 T PR AU A R R AL

W71 W



L AR 2 FEA TR DK
Guaran, = . o o YP)
0, A FIEN ZI3EAT HoAh YK
57 logit B .
0it = |n(1iJ =1 o, + gLoanit + ﬂxit +7 Reli,t—l + & (8)
T Mit

o g A2 Guarany=1 IHEZ, X — R I MV J2 T g e A8 = AH, B35 1) 5 78 55 % (EBITDA/Interest)
Wi iR CR A B R CEBLRTRNE/S %™ Qian and Yeung, 2015). 3 7% %7 Ll
CHHFZLEEP) . K HE L (Qian and Yeung, 2015). 5T A%r. ¥EL. FEESN a fAFHEA
Al AL A7 B E E RN . Bharath 25 (2009). Roberts (2015) 3ESE T {5 EAFI SR 1) 48
BEOR RN BT 4 6] 1) 252, AR SCRE— DI 05 SR ARG R I REMA, B INSE =7 -4HAR N, IXFf il
B AL FHOTF I R &AL, Rel RALHR VAT AR RV E] K55 5, RN 1, ARBEA 0,

Roberts (2015) HIBF7THEE T 00k %4% (Loan Path) FYEEE L, BRI A /2 D¥ R 1 25T
BT, TS AR A DR T R IR, B ER LIk, 2-5 IRy KT 5 IRIIAE 2.
AL 454 Roberts (2015). Jacobson & Schedvin (2015) 77325, #F— %80V HIRAE /2 15 EAZ LA
SRR, BOSHRIREE NP AR M B Fe bR, BRI

p't 1
O, = In( _I =1 a; +¢,Loan, +g,Loan; xn,_, +g,Loan, xn,_,, +g,Loan, xn,
it

€D
+¢,Loan, xn_, + AX, +nRel,, +&,

FoAt npo10n Nii-20 Notesos Noso BIARAEGERIREINEAL &, 39 2R 7n DEaK 2~10 Ik 11~20 X\ 21~50,
KT 50 IRAFIN L, HRAN0. a BREE AR BEL 170k B0 [EE AL, I 4 L
E RN, o

2. DYEKHT G 2 5 IHE E AR

%% Cerqueiro etal. (2016), DAAHRGTREIMA ARG, PAHAD T R o HI A, ik
DSNEITER

(Y_POSt _Y_pre )i =a+ ﬁ XTreatEdi + & (10)

Hry hFEsa, H5R, e, TR KK, XX, ARSCREUH/NEE 55 KKK
%77 (risk-taking) FOBE = XK. RS & 32 1 $6 475 Kusnadi (2015), R MER: risk_ROA.
risk_R&D. risk_ROA Huih[X 1Tl iZIEH ROA, B ROAi- ROA- ROAy, i AF] t 4 ROA k2 Frit
B ATIIIIE . risk_R&D K B HL X ATMABIE IR R SO 7=, B2 KA Z-score. S0 B
TR AE DL 5 1) P35 2 ¢

N T GEGN IR I T 2540 (g2, 13— B 8 A N [A] 2 35 %) DID, dummy SRR DTEKAT 6 4FF 1T
A 6 4E:

6
Y, =1a,+ Y B;Treated, xdummy, + f (#&HI %L H)+ ¢, (1D

=

3. RO R
%% Erel etal. (2015),

Y, =1 a, + B, After, + B,CF, + B,CF, x After, + f (¥ L&)+ ¢, (12)
Forbr After RGURHTEMAL R . X THREMIMEN MR RE, 718 (12) KHES RS g &R

%8 W



AR TR, f Fom AL FESERATIOBURIE, oy 4 LA SRR (U HURE
Erel etal. (2015) 5 1B H-DL AU IELAE S ATV ORI, I DL AU R E A KR
VEASRIESL, s S FLG 3R T R IR ALV L ST

SIS BEA 0 4 R EUBL 253 23

Y, =1a, +b, *Treated, x After, + b,CF, + b,CF, x Treated, x After, + f (=l Z &)+,  (13)

HA AR B Y AR Bld. i, FEER. KRR IR AR . AR & Treated
RAER LA R AR 4L, BUE DY 1 FoRsRIa A bR AR DY, i 4 b b BRSO AR Bk
HUE Y 00 by RV BERAS AR, Dot bs ZRAE R BT L) SR ~1- 25 A B 250

4. PHLRDTFHEE IR

B ERMBEN LA, HSHET KRN T AR, HEEET AL, E U
RGEITTE:

Y, =+ AF, + A, Profit, + f (FH4 &) +e, (14)
F,=a+qY, +c,Rel, + g(#EHIAr &)+ e, (15)

Horp, FOVHEHERIEEREBEA (/1700 Rel AHRGIF P REC RITH LS, AR R R
NRBRAFINN 1, 00N 0,
Hik, AT BRGNS R R ok A THERRE 5 XK, ST R

Y, =1a, + B,CF, + B, GuaLoan, + g, Risk, + B, Rel, + f (#=H| L&)+ &, (16)

Ho Y o BEREUCH IR R, BRGEZ W TAE A=/ v j=1, .4 B
SNV RERE T 1 77 1), A NS B Expand (B K#5% %) Shrink (Ui #% %8, Expand=1 WiiR 1>1,
FRAZHIN 0; Shrink=1 WH <1, FEALLHIN 0.

v ELRGIFREHIE

(—) FEAR LA ZIBR LA
AR FCEHUIREA 2 7] g bR Bl @, Bl kg T B 2 2o 85 e . Wind 4 ph i e 4t
(O ARAT SERRER A Al I 5544 @0 #%E 2015 4F 6 A7E A IR/ IMREZ 1) 745 KAk, B4l
Ay HAb AR A R, JEHAS 580 K ERVE AEA . AR A AR #ZE S 2015 4 6 H
RATAE 1 7887 MUEEK A, Hh R IEFLF 3647 A~ “After FEFRTEFIH B I 1 2008 4Rl
MIBERR A T o
() HARAFRERRHRK RE
K 3 B4 THEA > 7] 2007~2014 SRR PR DT A FE % . AT L, 2011 ERTFEA 2 7 Jo4H
ROTHEAA L 20 1270, HRTTHGRRX KA T M FEZHRATIEFHOT 5, 2012 4. 2013 SEPIR TR
KUgEGI, AERARRIERA 2 T IARIRETER, 2014 SEToAH LR DY VGBI P AR D3R A IR T FF
Aoy FLBE BB GROL, 7T L H BRI B BE A B, 7E 2%~4%:2 18], {23 5 SKPrss 42 3%
/N T AN O CRFE AT 4%), Hik, BAFEARATR Bl HERGTEH
A ST (R B RAT A Aol 1) e 32 L B R

@ B HCE 2 BRI RCE Aol B b [ ol Al el e i ik 4 A, 100 BAZEEIR B R RN A B (Norden and
Kampen, 2013) o ASSCEHUP/MR BT T HdfE, BEATCASRAN by 2w Bl B L9 AR AN 2 o ST DARGRE SR 11 2w B0 A e 2 i e o
® T 2004 SEHAMRITE, Bdls KA A TR 3 SEFOT RN A EE, B/ MOTE 3 a5t

© 2015 4 6 HJEHUTRRIELHR ZE BT, 9 TR RSO LI A RS, BT I b ) 2015 42 6 H .

%9 W



2500

2000

1500

1000

2007 2008 2009 00 2011

(=) HRARKEBANRERRE

2012

=XERFFLEIIT) wERREHAHLT)

8E2

565
409
164 17
106
227 1267 1966 g4 17 ;
o —_— | -] m W

013

[
P
=1

(TR

2014

4.5

5w /-
2.5 y

) \

1.5 / \

. / \

0.5 / x\‘\.

e S
2008 2009 2010 2011 2012 2013 2014

= W SEBR SR AR U/ DU (%)

—— A AR (%)

B 3 HAQNRRMERED

T MRAEFEA A F ST E I L

R LA T /MR RSE b i A 4 b 5 e iR DR . BACRE, 2011 45 3R1GHH AR BT
ANV 3 A%, IRAFREN BT AL EL . S PRI EUNAE 2014 FEIEBIE(E. AT
s AHERGTRMIRBON G4 _E#A B IEOK
FHARGEFIL S

*1

Panel A. #%4E fEIC S

P REMEALE Bk

S (A o0

KB Gz O

] e/ K P e/ K
2007 29 69 14494.44 500 139000 2.31 1 9
2008 69 240 15381.37 1000 109800 3.48 1 13
2009 78 244 13501.60 300 101000 3.13 1 11
2010 80 258 20026.04 880 215000 3.23 1 19
2011 125 483 23827.92 250 277000 3.86 1 28
2012 204 660 33664.40 150 397700 3.24 1 22
2013 189 727 43513.58 400 851500 3.85 1 52
2014 221 968 65823.23 250 2227800 4.38 1 74
Panel B. %/~ F]7L K.
LRI EL IR Sy e/ =N HRAEL
1 26 8723.08 400 30000 6000
2~10 540 9438.44 150 328900 5000
11~20 385 10740.58 80 200000 5000
21~50 749 8321.45 150 180000 5000
>50 376 23825.49 500 500000 11879

TE: ARE ORI A S LTI

(M) 47k o A HReAiE

Mishkin (2016) fiit, [ e OHEE b [FBURFBE &S I — e R 4, BEREN
ARG E T BORE T RS . 2R 2 0K SR EE— B A AT ML 2226, 7T LAFR 23 ¢ Mishkin
St IR B BC B, A SR RGT A EE R B e AT B B . AL STANR 55 kS5l b
T DR GTHCOP B G AN BRI RE G, ARG hIE L BB R GT IR B %, (HF

B e AR . WP, HE TSRS . R EE,

THER BRI A TR b

CHA AR REL” T RE, AUt (REEAR S R R BB G R T BE e SEAR 2R B AT R A

%010 7



* 2 2007-2014 F /R RCE BT A FHRERBSR Seit

T4 WE A F WA S (%) RS
s 2905 79.65 10263.77
THEHL. IR 454 12.45 15050.17
s 422 1157 7040.08
SEAELR 393 10.78 14650.21
W BREE. AimikeE 387 10.61 9505.16
AN (3R 376 10.31 5888.16
Fi R R 161 4.41 11136.50
V=¥ 155 4.25 5326.81
&AL BRI 151 4.14 7830.13
=L 118 3.24 7873.97
REERMEA IS 5% 108 2.96 7085.80
KM R E 72 1.97 5890.70
B L, RE RIS S 55 151 4859.72
HoAh 53 1.45 10571.43
T 5% 17 45 MR 25l 168 4.61 29203.23
LRI E 163 4.47 25099.83
= 120 3.29 26442.68
et 106 2.91 9333.27
R ARG B R ARSI 76 2.08 6320.00
SN N O 1| 4 36 0.99 2900.00
Bl RANE AR 25 0.69 2480.00
IKF]S PR e Bt 17 0.47 4625.00
ZIEBH . S IEl 13 0.36 143333.30
fErE IOl 9 0.25 5085.71
A RE AR R 5 0.14 10000.00
KA. HL K 4 0.11 600.00
it 3647 100 12829.85

() HRFER RS

MRAE (e N RILFIEHR AR Fofw i N RIEBEAR G A VEMRRE, 4RO A DR fRIE. HEAH
A, HEMES JamERMERD o RIEERFEERIEANS G ESLRIES T, AR
FEIE GRS, PRUE NIZ L) 58 AR ORAIE SR BOE T 5T4E . IR DR AME RN EEE = NI =1 3K
PRI GETR, 555 NBEE B = AR = A . Fx U = e R e R . B2 1
DARE RN B = N BB P2 BURCRIE N R R B8k, s BRI B AN i . % 3 il
LRGSR R FEER AR, SRR RN E 10%, RAEFH R A BT A B KRB &R, K
FREFT A R R SCER A  34.6%.

* 3 LRI AR S B Ak o5 B
s o - SE (AL JiT0)
asE il =17
PEER KA RIREL BB B Y 10% 90%
FRAEFE LR 3150 99.1% 10600 5000 1300 22000
HEAP BB PR 312 34.6% 17600 6000 1470 32000
TCAEAR K 1670 7.1% 23000 10000 3000 50000

FN) HREEXERERE
T IBEERER A B KB ERN, (year-by-year effects) , filith BAR 7 #E:
Pooled-OLS F£#Y:

3
Iy =a+ ZﬂBrDirCFir + f(FEHIAZE )+ ¢, an
r=-3

B AT Ml ZR SIS 1A [ 5 R AR A

11 7



lg =0+ + ZglﬂSz'DirCFir + 7Kg + €t (18)
r=-3
4 FEF NS EL Ba, AT 5 K EL 95% M B A5 X1 ©, E(a). (¢)FHREMATE D, A 1 KRA
A AR E < 4, AR RN R DA 1 BoR A i ERENHUE S . TR
TRGGHFE A A B Sk 5 58 AR IWIIE, BT AR B AR —4F dloanOther2 (155, K(a). (b)
P 7k B2 7~ F Pooled-OLS Aiti TH AN BEAE 48 %47 B2 R G THE N 0 R . BE(c) (d) AT I IR %
JE > R 5 1) ] 52 RS R, 47K T P BTN SB35 1 F DL R SR B8 22 5 S ERAE 1Y
FOUE R E R T A IRE 2R ORE FMGTHE R EAER), i AR 0 A F 5 ok
(E@)H L B HEE R, B LA A 522 5 U0 0 3 B o A 5% %47 N
AR N

©

—to—

; ; : : : : T T T T T T T
dloanOthernaloanOthernailoanOthernldlioanOther0 dloanOtherl dloanOther3 dioanGn3 dloanGn2 dloanGnl dloanGO dioanGl dloanG2 dloanG3
. .
(a) Pooled-OLS Z5#fdii} (AR (b) Pooled-OLS Z5#fliil (FHLRHFK)
24 ! 1
| 3 |
! - 1
A~ !
AR |
2 I 1
SR /) ?
' 1
1 8 1
! 1
! 1
0 - ! |
| |
! 1
| |
| 34 |
'Y n

LS S, ! ]
o ® ‘ + 1
I - 1
' . '
| |
| |

0 ! =] - & ad + 2 ——
’ Il

'
T T T 1 T T T T T f T T T
dloanOthern3iloanOthernziloanOthernldloanOther0 dloanOtherl dloanOther3 dloanGn3 dloanGn2 dloanGnl dloanGO dloanGl dloanG2 dloanG3

(0) R RKMEEBSBRL T GHISERO (o) MIRKME RS T GRS
Bl 4 BREHHMEBRAAROALR

I, SBIESR

(—) BEAEHRR?

F 4 8. X (9O WEFGER. 8 (D FONREMERR, 5 (2) JINEEREHTIY
Wi, Loan FRELEE AN, UMV EDIM R, FRAMRITRATREMEM/N. 25 (3) 4. 5 (4) Flit
—IIBINFE SRR R IR, ATLAE S, WALRA T Rel RERENIE, RYICEE 2 B4

® 7= W, Campello and Larrain (2016) .
R 2017 AR B AR LT HE RIS SRS SR s BRSNS BIEOR R, (EHTE
BERRA BT T EBTE, e T R FE(d).
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IS ME. 26 (3D, (4) B, A Rel & Loan (RIS IR, UK AR
Rt AP SR
BB KB RIS (B (4) B, Loanxn, o RMEEARH, HULEKIH 2-10 Uil
AT RS HRAL R AT AEPEUD, Loanxng oo MR35 51, 7ESERIAEON 11-20 Y 2 7t 4
FAULE s novso L2 MR 2 M IE, FEWBEEK 2150 I 2 4R PT M .35 5 T B A .
ST OA ISR, SRR LT RE RO I DU S5 L, BT SOk, T
KRR,

* 4 FALRIE AR AR o L
1) &) @) (4)
VARIABLES gua gua gua gua
Loan -13.46%** 6.488 11.20
(1.529) (4.500) (8.207)
Coverage ratio 0.0004 0.0005 -0.004 -0.005
(0.001) (0.001) (0.011) (0.012)
Leverage -0.024*** -0.023 -0.012 -0.016
(0.008) (0.017) (0.031) (0.028)
Profit -5.595*** -4.757* -4.361 -2.451
(1.402) (2.599) (5.568) (5.617)
Tangibility -0.009 0.012 0.056** 0.061***
(0.010) (0.018) (0.022) (0.015)
Market to Book -1.678*** -3.685** -4.736%** -5.047%**
(0.634) (1.756) (1.201) (1.424)
Size 0.659%*** 0.678* 2.205%** 2.194%*
(0.233) (0.361) (0.843) (1.032)
Rel 14.08*** 13.98***
(1.449) (1.393)
Ny-10 FE 0.485
(2.117)
Loanxny-qg -38.11**
(18.89)
Ny-20 FE 2.008
(1.555)
Loanxny;-»g -11.08*
(5.952)
Ny1-50 FE 1.207**
(0.528)
Loanxny; 5o -4.151
(7.018)
Ns50 FE 1.037
(1.249)
Loanxnss 43.90
(36.48)
Firm FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Location FE Yes Yes Yes Yes
Pseudo R? 0.398 0.386 0.172 0.197
Observations 6,386 3,398 474 474

(=) HEEARKIEER?
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1. BETFHREAHENT L

N T SRR OO AN B 520, DU HAh DR TR R DER B BRE A AR il 4,
DULA FRLR GEFR ANV AE A SEI0 2, 25 S GRaR TFA0 Ab ol Rk 9% 249 BRORT RURS: () 52, AR B AE SR A AR B
K5 FAB DR 2 5o I i HME B LE T A DR RN RN ], AN RGBSR AR AH DS 98 SCHR IR AR AT
— MR EIRSEES,  AMVAT A AR AE R — A R B R |1 J5 A AR AR AL, T2 AR A — N A AR AR BY
KA B R BT A (il 3 BT ).

A Sk 580 NERE b N HARTEER AL (223 NATFD . HHAB TR ISR KA (210
AT, KT AEMAT MK A AR S8 12, SR X IR i 75 43 DL C
% (one-to-one nearest neighbor PSM) HEATRCXT, 24453 210 XFUCHEL A &) A AR 2, E4E A A &
Nl B € TIIN A 6 v TR R LY v

2. KA EERKHEBRTR

F 5 ZFEIHTE (100 MSLUESE R, AR5 2% F I & 3R R B S 3% I S 2 I AH I
IR B, D4R I & I B3R I 4 R I S I v S DA AT e B, B 3E % . B
RS NARSE Fan 25 (2013) 151 Z . BT Cerqueiro 25 (2016) [¥[a1V3 )5 FE4h At A8 & N S 1F
BTG FIRAE, R AR AR & 5 FE AL FE RN, (Treated Effect), A& HAbfBREA R, £ 51EIH
HAANEL B AT A A AR B, A SCHME FEIRAE TR A A m B 1S R AR R, A
Cerqueiro %% (2016). Jacobson 1 Schedvin (2015) FSFE 1 [F] — 4 i R 1) B B 8 A 4R A7

SEE 25 5 B R AR DR A H A DR Al AR DR S 45 B 2 T4 110.5%, 4T3
92.51%, FEZEE S 81.8%, Z {HE#E NIERWIF™ XKL, XLegh R R R ke HAb R X 5%
Ko FRREGR A FIAR S 2 B A F . HEARMERBER, AR EES 335.7%, T
ROA [ XU & 32 /742 A1 57.29%, X WAk NAGAH O AR R TRAFAE BRI . 53—, 3RA1]
tHEF] R&D X H % 5 19.6%, FHLRDEH L AR A A D E e (2 gk LA AR Fe N, SEELIE
FIA R K. R, HARPGHRE LRI AR BIRTE. MAES HiER .

*5 T T RO FEA 1 5 AR 5256
g% Risk-takingl Risk-taking2
Eitg e 4 B3 % Emmwﬁ@ﬁ)<ﬂgﬁﬂ$% (R&D SZHY B R
- 1B IEf) ROA) BB

Treated 110.5%** Q2 51*** 335 7%** 81.8%** -57.29%%* 19.6%** 55.83%**

(6.413) (7.764) (17.10) (3.55) (3.565) (1.10) (4.546)
A 75 41| R O % ANzl ANl ANl ANz | ANgE il
i1k Esl Etiil iyl il ) | il
NLME A% 420 420 420 420 420 420 420
Adj. R? 0.458 0.307 0.530 0.598 0.428 0.468 0.313

e BRSO U, v, I BIRIRTE 1% 5% 10%7KF FiE 2. SCRHTER, Bl4 L& ER 4 1) Loan
e HEYR B IS (%), HoAh AR & AL %,

® 62 (1)) T Am)Z M RS REIRLER, ATLE SRR Bl fbseR. FliE,
B RS AE DR AT A B35 22 57, (H2 R&D ZRALE A XU HH AR BTk b AR BT Ja #8 B (K TR

 Ereletal. (2015) LMok, X, S0FRT—E A5 i E DV ECR SE Al #5E, AT RS 0 el BT LA SR
FATE, ASCHGERRTIAE,  PIEARSR A B M B 2 L HUHE (net worth) /EJ9TEXS R 5 (Mishkin, 2016) o
HK, 581 (2015) IR T 7 r [ Ak b A8 SR Mgtk B L0 R I RCRAE IR R ), AR 2 thiBoR TAT L2 5+
[Kl1t Erel etal. (2015) w25 EERIATAL AT LA/E b [E A R R EE ARt 5=, Bedh st (2013) iEsk 1P E(E
PEBHRACE 2R, HREATEELEZ R, WX B EERBNTUERE. &a, GafiiZEEE (2013)
SR 7 A AR ERATE TS S EAN IR EA AL B R AL, AT T E R R S48, (R AL
ORI TEREA R E N RE Aolk, RIS E N BE R 24
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PRGN, FHER TSR ) ROA TESRRE 2 SR T 4R 12 3% T I 2R GR Ry dolh o A IR
OISR, AR FEEA BE AR, FETER R EN N 6.87%~13.99%, FiE % B 1N
3%~8.48%, ROA FRAE [ XU i 3 12 32 151, R&D 3¢ H 2 35 FRAIG 1%. 35 6 1 1] 45 R %1 T Cerqueiro
2 (2016) X EAT G ALK P ZE R, Regi ik Zm skl s, HAE IR S K LG
(PB4 (year-by-year effect) . /5 —FIan, 7= RIS AELER G B2 A7, RPN E
.

*6 2 FE I [R5 1T E AR SE G
INEES Risk-takingl ~ Risk-taking2
Bt & N4 B (EBIDTA/E®  TIbEMEIE (R&D TH/ 8= XS
) ¥ ROA) M)
Treatedxdummys  -3.231 3.133 -0.774 -0.935 -1.227 -0.374 0.0951
(3.731)  (10.64) (3.328) (1.398) (1.222) (0.306) (2.411)
Treatedxdummys  -5.002  -17.25% -0.612 -1.374 -0.772 -0.634** -1.632
(3.661)  (10.43) (3.265) (1.371) (1.208) (0.300) (2.363)
Treatedxdummy,,  -0.919 -10.31 5.927*% -0.663 -0.778 -0.806%** -3.511
(3.576)  (10.19) (3.190) (1.340) (1.174) (0.293) (2.320)
Treatedxdummy.;  4.576 6.735 2.459 0.576 0.251 -1.011%** -2.287
(3.453)  (9.842) (3.080) (1.294) (1.129) (0.283) (2.239)
Treatedxdummy.,  -0.246 8.311 5.399% 1.358 1.394 -1.088%** -3.297
(3.395)  (9.677) (3.028) (1.272) (1.110) (0.278) (2.202)
Treatedxdummy.,  -2.258 1.686 5.511% 2.425% 2.399%* -1.140%** -3.624
(3.424)  (9.759) (3.053) (1.283) (1.120) (0.281) (2.213)
Treatedxdummy,  -2.099 0.0721 6.874%* 2.966%* 2.177* -1.114%%x -5.740%*
(3.613)  (10.30) (3.223) (1.354) (1.181) (0.296) (2.324)
Treatedxdummy,  -1.085 6.683 7.423%* 2.937%* 1.757 -1.293%*x -5.942%*
(3.781)  (10.78) (3.372) (1.416) (1.235) (0.310) (2.405)
Treatedxdummy,  0.837 2.299 10.44%** 4.063%** 2.568%* -1.269%** -6.821%**
(3.885)  (11.07) (3.465) (1.455) (1.267) (0.319) (2.448)
Treatedxdummy;  -1.103 12.78 12.17%** 5.372%%% 3.534%%* -1.287%*x -7.397%*%
(3.963)  (11.30) (3.534) (1.485) (1.292) (0.325) (2.486)
Treatedxdummy,  -0.938 14.43 13.47%%* 6.130%** 4.053%** -1.295%*x -8.028%**
(4.047)  (11.54) (3.609) (1.516) (1.320) (0.332) (2.531)
Treatedxdummys  -1.427 18.40 13.99%** 7.595%*% 5.332%% -1.314%*x -8.420%**
(4.153)  (11.84) (3.704) (1.556) (1.354) (0.341) (2.594)
Treatedxdummyg  0.707 15.79 13.48%** 8.481%** 5.938%** -1.159%** -8.064%**
(4.359)  (12.42) (3.888) (1.633) (1.418) (0.358) (2.715)
ELR il il il il il Bl EEIR T
1l ekl ) ) ) ekl ekl ekl
MEMAE A% 2,846 2,846 2,846 2,846 2,779 2,846 2,744
Adj. R? 0.344 0.247 0.735 0.600 0.635 0.753 0.588

3. REZMRELHK

RTAJE (12) WEAZER . FR4ER T ARG . A HAR ST A B2 AR Al
BBt AR RS B RIS BUREZE R . BT 4 0, After REUY AR, CF/Asset
FHEFE NI, RYIH RV AAFAEBGRAEE ST 2K . CF/Assetx After T3 /2 4k il B 4 2
MR, WEBREFERNT, LAZIR A 2 F 9 TSR0 H R, R R BT ES
AR 2R R 22, T HAROR DRI SR Re 50, 5l xd AT MR B4R . 55 (5D, (6) 71
BUHZR TR, SSIALE 1008 EVE T Z 6 N, RUISCIRH KA — @ imt, RS i X
BN, s . HRER] Z ERIE T SRR, £ (5. (6) FIMEIA g N 5 T
TEuizEhIAcE, % (5) % Ln(Employee) &3 Jyfi, B 5% T NHOEZ ) Al Al XU B s o

g b, ARDIFRE Z FEAR 1 Ak BT AR R B 20, (E2 0 M A — s 4H L, 5T
BB 2 PR A MDA XU AR
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*x7 B Xt A placebo #56:

ICF CcCcF z
(1) seiga (2) $&#id (3) seiGa (4) ¥Eild (5) s (6) ¥&ild
A ttor 1.039 1,057 3.244 2,999 1357 0.398
(1.382) (1.387) (3.391) (4.037) (0.746) (0.871)
CFIAssat 0.185%%* 0.0903** 13115 0.822%%*
(0.0614) (0.0380) (0.151) (0.111)
L0.212%% -0.00493 0.967%% :0.250
CF/AssetxAfter (0.0714) (0.0958) (0.175) (0.279)
23.22%%% 25, 75 28.43* 81.23%%*
Ln (TotalAsset) (6.061) (6.487) (14.87) (18.88)
, L1431 o77Re 0.678 2.953%*
Ln (TotalAsset) (0.406) (0.445) (0.997) (1.295)
SalesGronth 0.0224* 0.0331%* 0.00908 -0.101%*
(0.0124) (0.0158) (0.0304) (0.0458)
| everade 0.113%%%  0.0000%%  -0.688% 0.950%*
g (0.0314) (0.0344) (0.0771) (0.100)
anibili 0.0177 0.0337 0.132* -0.0218
gibility (0.0306) (0.0281) (0.0750) (0.0819)
Ln(Employee) -2.518* -0.646
(0.560) (0.889)
1Tk gl gl bl kil kil gl
Adj. R 0.365 0.332 0.318 0.341 0.549 0.607
LA % 1470 1376 1470 1376 1420 1324

W SRR UE, % ) BIRIRTE 1%, 5% 10%/K T EE 2,

% 8 NXEZ /43 H1 (Difference-in-Difference) 73#r, A HFI NG EZE R LR, 2 (2).
(4) Fik— AR R 2R M, 22 57 R INAE CF/AssetxAfterxTreated W1 & %1 |, ICF. CCF
UM S0 X I B E N, R S MRS RE R EER, AF T YAk
IR BT LI, T B AROR AR LR R K. 58 (5) 4 TreatedxAfter TUREE E N, KW
GO E RE S E BE N IX — S5 1 R AR DYk FE o T HAh 2R A G ek, R 8 MEIAL R — P LFF TR
7 HIFERLE R

*8 FET R A BB A A 22 A0 B X 72 4y
ER g 4 il 7= IR
D) (2) (3 4 (5)
TreatedxAfter 0.0003 1.145* -2.029 0.459 -1.434%**
(0.523) (0.585) (1.389) (1.556) (0.402)
CF/Asset 0.111%** 0.171*** 0.405*** 0.536***
(0.022) (0.026) (0.059) (0.070)
CF/AssetxTreated xAfter -0.204*** -0.443***
(0.047) (0.126)
Ln (TotalAsset) 7.427** 7.665** 10.25 10.77
(3.589) (3.579) (9.540) (9.522)
Ln (TotalAsset) 2 -0.440* -0.454* -0.677 -0.708
(0.242) (0.241) (0.644) (0.643)
SalesGrowth 0.0874*** 0.0873*** 0.139*** 0.139***
(0.009) (0.009) (0.024) (0.023)
Leverage -0.079*** -0.079*** -0.441*** -0.441***
(0.014) (0.014) (0.037) (0.037)
Tangibility 0.023* 0.027** 0.041 0.049
(0.013) (0.013) (0.033) (0.033)
Ln(Employee) -1.393***
(0.222)
(4 Eitil gl i) 4 gl
WLE A% 2,846 2,846 2,846 2,846 2,744
WEIEH R? 0.084 0.090 0.084 0.088 0.079
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4, LRSI

(1) B EshERLE

R 9ONLMARFA RGN FE (14). (15) WREIALER. T RAERICR, AR H HSHEDT
B ORI BT EE 15 Relcount, A & AUIMABL LT 5, WEMERIE 52— . HE
BT REAS HADMRR AR R A S, N T BRI AR TE, AT R A RIS L Relcount. R4
DA SCHR, 7R (14) thif45m) 48 84 Ln(TotalAsset). Ln(TotalAsset)®. SalesGrowth. Leverage, J7
7 (15) shffydHlAs A Tangibility.

BEH i B AL B Relcount 323 N 1E, REICEMEBR A RHLRITHREZ . £ 9L RE
N, FRIEEKE T2 B G —F . JERER BRI, 5 R 2 A RE B D . BT 1
M RIEEE (B) %, FIURHEZE NN, RPMRITHEE, SFHFRT T R R
WAAE BB, BRI

*9 B d L ARERNI NS N Gy
Y- MR T Y-jg — B Y-J5 AR Y-JG SRS
'y (D F Y (4 F 5) Y (6) F (DY (8 F
F 0.004 0.005 -0.014** 0.001
(0.003) (0.004) (0.007) (0.013)
Y 11.02 -19.71%** -8.255%* -2.742
(7.577) (4.551) (3.204) (1.698)
Relcount 318.2%** 277.4%%x 169.3%** 102.4%**
(59.62) (37.72) (26.82) (7.227)
Profit 0.045 -0.105 0.242%* -0.035
(0.075) (0.083) (0.104) (0.099)
5 i) A iyl eyl fa il Eiil iyl iyl fa il Eiil
Firm FE iyl eyl fa il Eiil iyl iyl fa il Eiil
Year FE iyl eyl fa il Eiil iyl iyl fa il Eiil
i1k iyl eyl fa il Eiil iyl iyl fa il Eiil
LA AN H 1,470 1,470 1,260 1,260 1,050 1,050 840 840
R2 0.304 0.227 0.379 0.070 0.372 0.195 0.428 0.321

(2) BB R

# 10 = F BTG 4 F IR G- R, HraT U5k 3T ROA FIXUES:, Ji5 DU 51K 3T
R&D FIK. Relcount I REESE (3) 5. 5 (8) FIEFE N, TWISRELIEHREEEK 2 4£/5H)
%t LoanGua THiE —E R g, (2) Fl. (1) JIRKEENIE, EUIRATHRE FRE
RAEIIEH . ) ROA AEMIXKE, Risk ROA fE45 (3) FSE MM, A la) KUK IR 1)
. M R&D AN, (6) - (10) 5[ Risk R&D REIY AL EE, WHIUHE LE*T
TPt O30T 1D PR B i i 845 %

22 10 B[R] VA 55 FA SCRFI SR % T BUR S 3E B SCHRES 14 - Relcount 55 £i0HE /N R AR FH LR AN K,
S AT RER H 7 BUR I “ hr BT 7, 32 10 W[ 25 2R BoR AV AE 2 48 J5 PR3O . F sl s (2017)
AT T PR . BURSCRER A FIR R R e, RILA R BUM AN K E, HATK
SRR ARSI RN S RS S5 18, WG R (RIX — BOR M DYk M FE St 1 S8 B i Eds
VEAE T HUOTBURF I “HRFFZ T
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#* 10 Rk 7% R R A Aty
(1) (2 3 4 ®) (6) (7 )] ) (10)
VARIABLES I, lit ler lea lies I Lt ler lea lies
CF/Asset 0.039 0.072%  0.120%* 0.029 0.028 0.043 0.074*  0.126%**  0.028 0.028
(0.039) (0.043)  (0.047)  (0.045)  (0.049)  (0.039) (0.042) (0.047)  (0.044)  (0.049)
LoanGua 0.307 0.434%* 0.204 0.016 0.075 0.301 0.375* 0.289 0.056 0.041
(0.213) (0.217)  (0.251)  (0.226)  (0.251)  (0.210) (0.214) (0.249)  (0.226)  (0.254)
Relcount 1.465 1187  -2.504** 0528 -1.984 1.323 1.115 -2.752**  0.051 -2.004
(0.901) (1.016)  (1.244)  (1.366)  (1.674)  (0.890) (1.001) (1.236)  (1.365)  (1.698)
Risk_ROA 0.029 0.263*  -0.377**  -0.221  -0.0415
(0.133) (0.150)  (0.186)  (0.189)  (0.221)
Risk_R&D -0.156 0.545 -0.618  -0.920* 0.101
(0.368) (0.419) (0.496)  (0.512)  (0.610)
Ln(TotalAsset) ~ 22.02%%* 9.872 5.644 0.647 7972 2287%%%  15.49%* 5.432 -1.544 3.761
(6.235) (7.267)  (8.878)  (9.460)  (12.29)  (6.352) (7.418) (9.101)  (9.643)  (12.65)
Ln(TotalAsset)?  -1.046**  -1.228**  -0.895 -0.222 0471  -1.110%%*  -1573%**  .0911 -0.191 -0.315
(0.417) (0.494)  (0.615)  (0.670)  (0.891)  (0.421) (0.498) (0.622)  (0.674)  (0.907)
SaleGrowth 0.019 0.037***  -0.001  -0.034**  -0.009 0.022%  0.038%** 0.011 -0.031*  -0.010
(0.012) (0.014)  (0.016)  (0.016)  (0.018)  (0.013) (0.014) (0.016)  (0.016)  (0.018)
Leverage -0.114%*%  .0.101*** -0.115***  -0.0001 0059  -0.111%**  _0,099%** -0.116***  0.008 0.074
(0.032) (0.037)  (0.042)  (0.043)  (0.052)  (0.032) (0.036) (0.042)  (0.042)  (0.053)
Tangibiligy 0.016 0.124***  -0.010 0.047 0.055 0.014 0.130***  -0.013 0.050 0.064
(0.031) (0.036)  (0.042)  (0.041)  (0.047)  (0.031) (0.035) (0.042)  (0.040)  (0.048)
Profit 0.038 -0.273**  0.515%**  0.119 0.115 0.052 -0.102 0.245**  -0.036 0.129
(0.115) (0.129)  (0.161)  (0.160)  (0.186)  (0.072) (0.082) (0.100)  (0.099)  (0.118)
Firm FE il il il il el el il el el el
Year FE el el el el el el il el el el
(14 il el el el el el Eetill el el bl
Observations 1,441 1,231 1,022 812 609 1,470 1,260 1,050 840 630
R-squared 0.366 0.402 0.437 0.435 0.503 0.363 0.398 0.419 0.432 0.490
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WP LR R BAR T 7], 3R 11 302 IR BT sk AN B AR T logit BB, RSO
7 logit A7 e g 8 1K 78 S8 FRIL PR AN o« Panel A Fh% 2555 | 4F 5 b G 4E % E i R BRIR R, 240F
FES1L B EUE R 1, 4R B E FEAE 0.9~1.1 BTHUE Y 0, F logit BLAL % S B5 4 KARX H ALK
A REE PanelB 25 B 5 A G LU AR R B IR TR R A, AR FE<0.9 I ERE D 1, 24 A B IR P AE 0.9~1.1
I HUE N 0, F logit A581 2% S8 TS 4 AH T #5355 A AR 1) R AR i

SEUESE R EIR, PanelA F1 PanelB H1 25— %1l & —E1, LoanGar T/t 10%E 15 fE T &3 N, risk
TifE S%EEE N RE AR, RFMRITHA —F G A R T, —F e R
Z 2 R . 26 (3) FI B TR @ 14518, PanelA ' Risk_ROA &% N1E, PanelB # LoanGar
WENIE, R IFEREREN RN, ARSI FEHRldds, ¥ KT SHEATRT
AR IR, H 5K E ROA XK A 5%, Risk R&D TiAEPHIA> Panel H#I ARG, RUIKETIK
BT B RS XT H [E RCE A b 52 AN K

1 R R XSS o 5 T R 8 ) B S
Panel A, ¥ k&
1 () 3) 4) ®) (6) (7 8
VARIABLES —4E —tis = ISR A AR = ISR
LoanGar -0.033* 0.097 0.040 0.023 -0.026 0.101 0.040 3.033**
(0.020) (0.139) (0.037) (0) (0.018) (0.144) (0.028) (1.513)
Risk_ROA -0.034** 0.001 0.057** 0.003
(0.014) (0.022) (0.022) (0)
Risk_R&D 0.029 -0.013 -0.107 0.015
(0.036) (0.077) (0.084) (0.275)
A= i) st bkl bkl bkl st bkl i)
Firm FE i) st bkl bkl bkl st bkl i)
Year FE st st il il il st il i)
i il i) il il il i) bkl i)
Observations 230 128 98 45 237 128 101 48
Pseudo R? 0.1860 0.1747 0.4110 1.000 0.1702 0.1749 0.4069 0.6098
Panel B. 4
1 ) ©)) 4) ©) (6) (7 ®)
A i =5 PY4E —4 A =5 P44E
LoanGar -0.031* 0.110 1.251%** 0.003 -0.019 0.113* 1.373%** 0.002
(0.018) (0.069) (0.371) (0) (0.015) (0.066) (0.414) 0)
Risk_ROA -0.022**  -0.024* 0.001 0.0003
(0.010) (0.013) (0.025) (0)
Risk_R&D -0.011 -0.030 -0.041 0.002
(0.036) (0.046) (0.072) 0)
A & il il i i i il i Eiak |
Firm FE il il i i i il i P
Year FE il il i i i il 25 il P
17l il il il il 25 il il i i
Observations 304 193 127 33 317 198 129 33
Pseudo R? 0.1778 0.1283 0.5105 1.0000 0.1483 0.1276 0.5160 1.0000
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75 SHILFIBIREW

X GHERIAR K T E KNS, SRR MG 2 WA, Mishkin (2016) AN B et EH
TR AT DT 3 008 i) 35 5 R A IR 8G [)  A E E THL R KA L (Collateral ) R BR il 14 324
(Restrictive Covenants). FHLRDEFIER 1 EE LT T4 X AN CEANE & 10— A HEAH

KRWEERAH LA B, ENThERRI T T, R T HAR AN 5 EH
X B AUEAT SR AL 2 (R AT E I R SRR A, AR SR CREEARIE— R ol Rk, 2%
KRR FANERIRES, KX —2 55 AT (E L & 1 5 Al AT FE I 2 R
T, TALUE R RS AL S AN AR R Al LR

I, RIS S —TTET, BT HREREIAFERMEE RN, X FEER RN BRI
N3 328 UG 1) 1) EL AR R, DT A b A7 7 Wi 300 D i - IR AR A, s SR I v e 8 28 e 438 % 1
B RS HE  T AR SR A ) R B - R A B AR R I BT RS AR JE AR T R R
M) 2 A Ja IR0t o a0 WS oK RIS 4 P P2 B g 5 B R A mT DU B M AE T H R PR T8
IR AR, I KIE R SRR IIATHER T, ROk EH ROA BRI, A G KU H [
RE L FZm A K o

A NS T 1653 B Sl 2t 2R AR AL T AU AI SCERAN TS, RIS IYAC S (Stiglitz and
Weiss ,1981) #2457 B0k, kNS RIAMIREE (2017) SN ik AP R el 5 R (145
WHEROR, A — DR BT DUAMAE R, CBCEEE SR (Rt mT AR5 P ik, SCRFk
B (2013) MIEEE, oWt IN AL SRR AT 15

KR RAE N F= LIAMAIBR L), A SIS BT B B ARSR AL R v IR A 7 425601
#, Merton Fil Bodie (1992). fHESE (2017) BTt K I 4= FRARAE BV it 4 B8 K, AR ST A,
NIRRT RIS R, XA ORI MERAMUHBLTE MRS (2017) WA BE T R A AR
3, WRIEE — B R R AR LR BT

AR ST WU -

B, SCEFALSRE T HAERAR TS5 515, HHASETATARE T AR
PRI . (HRIXFCE R BRIE A BINL . AT R B, G2 ff Al il 0% 20 o () R B th3 vr 7 il
TR JRISE o IR 32 A PR 5 % 1 8 T AW 3R AR Dk Aol 5 BA B F B R e B 5, BURT LA 51 =
PEORLFEA S SRR ST R RO, b D PR R AR OO TR R R

FR, Adswtbiin 7 R AE Y AE A R BEaK A R B . AR AT B ZH R AR 1) 53 s B N
SERFERER, WETESRR, HAOGETL. X RS InaRfE BACH, BiveE BAXR, &%
[ AN 206 8 ST NS B R 15, MR A B R KUK IR e ML WA, B 1k
JE A5, A R OTEIE A B 1% 0 FE o A4 “ BUR % 42 7 (Government Safety Net, ¥ L Allen
et al., 2011; Mishkin, 2016), FHH J4RAT [f1FE N PRBEAIHLIICOT 2, A0SR 7 sUopR o s
AT AR BARE.  E AL AR FH DR (7] R St 3 A7 75 14 AU A 56 4 2 A Al g )
B2 I T AT R IR LR AN RS 5 oAl DR R A, UM R SGZ AN, S8 — GiAURAT
1780 A R PHBBAR LR LA RS AL G Fn g H#

= PN

(1) ISR, XUHER], 2016:  (fFFHAHORIZS M TN : A& AU SHIEZERD Cemutt) 251,

() HEM. 5K/ANFE, 2016:  (CHETHRAFYIAL B IR A B GTRUES AR 7T- LABRAT B9 A 53 BT 37 itk
Ry, ZETH.

(3) AEAL PR, 2010: O HFTHLADVARGREE FAOE ) (LR SHei.

13 4R (Bank of America) 44FFE & Aii Small Business Owner Report.
14 2% R FE LI E] LR AE AL B 72
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(4) EhEILE. BRICIH, 2006: (PEERAATIBALLEMPLEIY o (ERFR) B,

(5) fUHE. fkeml. FEIEY, 2017 (RMBORSERML AGEIAY ,  CEHEER) 50,

(6) HANEPH, 2006: (EE MR MBUA G5 RE AL @k F R —— T g REEsmeloAp) , (&
PR F551.

(7)  BHRCE. IRIEREZE, 2001:  (CRREEGAE-FIEESKSEER) , (HE) 12°.

(8) ZEL. fRledA, 2011 (ERETZIR. GiSEEIEATNLSGD . (EFFTAR) 5.

9) ZE. BRA R, W, 2007 (ERMEE. mEARSMERE-ET LiEE RERRAHR) , (&
T G128

(10) Z=#0R. EERI. TAEME, 2008: (SRR, iR ARESSFEHEM-k 8 RE SWERER)
CEERHAY HL.

(11) Z=EH, 2002: (BATEMER/MLEREEY , (G Hei.

(12) #REEFR. 2KF, 2001: (RNEEPAERS S/ LETY , (GHFR) 1.

(13) MRFEHR. MDY M, 2009: (AT RBEHIBM SR EISYIRY , (EFR) 8.

(14) BRF5. Wi 206, 2000:  (NERNIEES S AR T HSMIEMA KA, ChEZER
) 4.

(15) XU EAESR, 2016: CFET-HOW 34 P9 A BB A K B T BCH SRR 7 -0k i A S HR AR R
(LB S5,

(16) ik, MFIBEE, 2017: (BUFRIESM T V@A 2 Sk G b E W E R, CERHER)
5.

(17) &FF. BER, 2008: CRITTGREEN. SRS MP /ML) , (ERER) $H50,

(18) FHIE &, mo®, 2003: (A E LA FEEAT AR HFEHRERSTY , (SHER) 108,

(19) Ziwit. BN, 2008: (REEH]. BUAK R S M AR —IE T ERE LA R L RAEE)
CEmBTTEY 5123,

(20) EVLHAR. ANy, 4, 2010: (JEEmUENLTE ST D ARAT R OR BR S SR SRR, (o)
81,

(21) ¥, 2015: (FOAVERFMVRIBELAR) ,  CGEBIAR) 2.

(22) &I, JiE, 2017:  (FHARUHI S SCERS N T RS Ak St B g ? Sk E R E (RGE) BRI
MAKAEEY » (LFFR) $51.

(23) £@i—, 1995: (MR SRR SERECEY , (EFFIFARY S,

(24) BREhTr. ZE4, 2013: (BRMBOE. EEFERRESMSWVED , CGEEEER) 3.

(25) E&FE. Ekidk, 2014: ( “@EIRR” RBSEMOVHIBZELARY , (HERET) H10H.

(26) P, Z=HEIR. EFGR, 2006: (FrABUER . SiHE R 5% RA——kBRE LT AT NERIERE)
CEHMAY 10,

(27) M. WIRFE. Z=MEIR, 2005: (THIARERE . BUR TPl S Mk SR g ——k B E B AR K
ZIAEHEY . (EHFIERDY 551,

(28) /iR E. ZLUME, 2009: (LA, Fladfnt 515 P v B RS i JbE R B M = eI ) , (&
PR 5.

(29) T, XU ZHEE, 2017: (FABUR. BUFSCFRRS ATRGACREMAY ,  CEFEHR) B30,

(30) TR BRMEIE. Z=mrE, 2014: (EFSKBHAEMASATMELIR) , (SurR) oM.

(31) Ek4R. KT, REN. FEES, 2014: (GHEMKMMARNGE RS-k A FEERE) , (G
) H10H.

(32) Wik, WHASGE. ML, 2013: (RSB IEEE MR R TS EE AL AT, (CEPERIHE) SR4.

(33) M. BEHZ, 2017: (AN, MEANRYE “E55507 MR- EHEL AL ISEGERRY , (&
HH LY ZHAM,

(34) BEmP. WEA, 2003: (HATANH BRI , (EHF¥ER) H4H.
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Relationship, Relief on Financial Constraints and Investment Adjustments:
Structural Studies on Financing vs. Risk Trade-off of Guaranteed Loans

Summary: Tyranny of Collateral is vital for the financial system of developing countries. Guaranteed
loan is a Chinese special style to deal with this problem. Financing vs. risk trade-off is studied from the
point of guaranteed firms. Placebo tests and DiD analysis with multiple variables based on loan events
indicate that guaranteed loan is “icing on the cake” but then shrifts to the "tight spell”.

Financial constraints are relieved by trade credit in developed countries (Barrot, 2016), which is
rarely studied partly because it is difficult to find the empirical evidence and lack of data (Klapper et al.,
2012; Campello and Larrain, 2016). In order to deal with financial constraints, guaranteed loans are
popular in China. The first question we want to explore is what kind of firms will get guaranteed loan.
Guaranteed firms are better in profitability and bankruptcy than unguaranteed firms, implying that
China’s guaranteed loan is the icing on the cake rather than offering fuel in snowy weather. Related
relationship has stronger effect on the obtainability of guaranteed loan than the amount of the loan. It also
has constraints on the investment of each sequent year, which is explored as an IV.

The other questions we want to know further are studied in this paper, what kind of firm uses
guaranteed loan, how is its impact on non-SOE, does it relieve the firm’s financial constraint, has the
financing through guaranteed loan been injected to the real economy? To those questions, this paper
provides evidence that guaranteed loans do relieve financial constraints, which is more significant than
other loans, by adding some Chinese special characteristics, the relationship between guarantor and
borrowing firm. But the risk of bankruptcy increases at the same time, which reveals the importance of
risk management on guaranteed loans. The Financing vs. risk trade-off implies that financing have
impacts on investment adjustment 1 year later and risk have impacts two years later.

The structural effects are also considered in this paper. Causality and reverse-causality between
investment and finance, loan path (Roberts, 2015) and investment adjustment are studied. The empirical
test on loan paths implies that the obtainability of guaranteed loan is the highest when the firm has proper
loan history. Tracking tests of year-by-year effects reveal “tightening spell”, implying that investment
shrink is induced in by the guaranteed loan in 3 years.

This paper finds that although guaranteed loans do relieve the financial constraints, they result in
new problems in bankruptcy and sequent investment reduction. We take the first step in the dual
perspectives of guaranteed loans, exploring the impact of relationship between guarantor and the
borrowing company and its impact on the borrower’s sequent investment behavior.

Chinese guaranteed loans provide more observable datasets, which will contribute to the studies in
both classical theories in corporate finance and emerging area like trade credit or risk contagion. Since
bank is the final lender, the relationship could be observable to study, which may improve the empirical
studies in the future.

Key Words: Financial constraints; Matching sampling; Guaranteed loan; Relationship
JEL Classification: G32
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	表8为双重差分分析（Difference-in-Difference）分析，奇数列为贷款前后差异比较，第（2）、（4）列进一步揭示对融资约束的影响，差异表现在CF/Asset×After×Treated项系数上，ICF、CCF敏感性检验中该项均显著为负，表明担保贷款与其他类型贷款有显著差异，有利于缓解当前和未来的融资约束，而且对未来融资约束的影响更大。第（5）列中Treated×After项系数显著为负，表明贷款后风险显著增加的这一结论担保贷款更强于其他类型贷款。表8的回归结果更进一步支持了表7的...

