BURI B2 400 1545 AT AT
!

X' I £ P

(LENMAF®E¥KR %% EIT 361005;
2. MM EAFERITFER, TN FE 550025)

NEREAXUNMBE A EZAEALR T LGP ERIIRERA LW TR 207
BEEARNEENERCEFE, RETEAOV A RANERZS ., FRLIA, £
TAFRENMBERE DO TEEBUHLEESATRATH, EREEL D FZ
BB R, BRI 2RI, AR FEE 2" B H LB EERE B
NEABRNEELGER—F RS UAAFRINL, ERELF U RBETZAAAKF, AT
RELCVUEMBRARFERFENRSER, FEEHLVHRRETRE, LSV HAE
THBHRIE G W5 R A s, AR H 207 o Bl & b AT AT A8k R
PLUERMATBRREEMEARESRETERRAT A, AXFE TIHEEE" 2
NEFFERFAR, A EEBTERAALLEERBTEEE T,

KBERANMMMEZRE 2L EEALE LA BRAN

BT F275.5 XEfFEEB:A XEHS:1002—5766(2022)01—0159—17

—. 51 &

LA 45 % 3, DA 15 W 5 1 e A T o L o8 Ak, G P T 3, W 0 B 8l WL T 3
BT B M 2> W) O 2 ( Bhagat 45,2004 25 4k 22 2R 15,2008 7)) o WL HE S R R AR K
TR b IR e T LAE 2 745 I L 91 K232 4% W 70 L 4% e 414 P 9 1 1 ( Edmans Fil Holderness, 20177
Fich 25 ,2015"7) 5340, b T DA 00 R 0] J=) B P , 45 % 35 0 725 0 R A S8 b BRAE g 2 A IR 14, R 7T g
XA B A 4 B R Al Al AT A A 4 MR B R G S 0 B £ B MR AT S e R (Lin 4
2007) "), Liu % (2020) ' 5 F % E AT 52 B E SR 0F 5T & B, P 5 38R A & h AR
AT Ak % A W S A 25 ook B, LR 3 2 2008 T 2 0 R 32 o i 2 ) 6 B 4 vh B0 52 31 b ok 5 )
B E LA 28 R T Ul X SR 32 w2 B Y 6, BT 7 A A, HE T 55 T G R 32 wh ik
FHF S . Xiang 25 (2020) 7 5 T [ Y8 AS T 3% 20 00 0E 4 BF 5 & B, WK B 9 2 D9 A AR
430 T AR ARG o 2 ) B S, o 48 b T 040 2 B KR ok FBE A A 25 KU o 5% 2 45 (2021) W T 5
KB AFAE TR 7S AN H 9 R T BTN R AR B SR, A B S s B, HLR

I 75 H H#9:2021 - 04 -22
« BETE HH WA SCHE B 058 75 A 5 4 0 H LA £ 5 W 45 1A 5 Al R BF5T 7 (20Y)C630031) 5 [ 5% [ 48 B} 4%
B 4 i X0 LR 5 B 3 IR B 0 B 4 BT AR L SR AT O BB W BF R (72162005 ) 5 [ R A AR BF L S 0 H L2 A A
T Al A ol B9 3 TR L B A FRAUEE B RS (71572167 )
YEE R SR, 5 U, 05T S0 20 W) U 55 5 B0l 4 Al L HL ¥ IR A6 - wuxiaohui @ hotmail. com; £, 4 -0 53 4=, B
SR A W 45 5 AR T %, BT AR - wangpan0123@ qq. com; 3864, 55, YU, 1 &, W AR MLI 3 S ¥E AT b,
FHB4E : gu0517348019@ 163. com, BIRMEH : SFBEA
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Ve Ay WSS AL T W RE 7, ELBE A ST A A AT R R A R R T IR ST

TE B S22 5605 B v, U A ol 25 AT 25 Bl 4 ) 2 LR A R 2 T T 2o 35 ) 2 AT A 3 2 ik
W B KUK 19 3 K R (Reinhart #1 Rogoff,2011) ™' o Biy i £k fife T A I 3l 1 JXU IR 119 56 e B 45 J A5 3%
WA A L AT AT 256 (o — MR ORI B, 2018) V' L S ik, [ 2015 4F 12 ik, 3k [ BE ACSR ) < L AT R
B BE, A T AR B AR S AT R B R BB IR T Ak EATHE R S, BT, AR R T
A WA R G LR B B B RT AT R AAT S, LA BOHLR 5 98 3 SR B PR 2,
T Xk 2 ) A 7 2R T e o DRI b TS R R G S AL HLR B A0 T M 5 A e S
MEATFFHR N . b 7 28 &) AT RE 2 SR B 40 IR & YE 5 AT 5 6 £ 45 45 2 20 B AL ( Scott 45
2011) " A 455 H P i 5 R 6% Ml 5 I A £ 5% ( Callahan %58 ,20120%7 5 Kraft,2015°7) |3
A AT I (MR ) R B AR (s, 2005 ) T B AT A A AR 22 PE 25 (ot gm o A
2019) " PREWF R WAL R (EHOAE,2011) 1 A Bl Oy 2 RO T ELSCATAT . BRI, P B AT
FF7 SR 15 5 AR SO AL AT FF R G A BF ST MR 3 98 3 2007 B S SR T R AR5 5

BT, A S % Liu 25(2020) ) BIRFSE, LU $5% 98 24t R R 5647 Ml Bl 0 25 9 41 A= b
o AT I ik | LR B 3 A B 2 P T D AT 2 SR T AR R () A R X Al
FOFFERN S0 o BFSE % B, WL 3 98 3 400 7 B 2 RIAT PR 4R A B4 o i 7™ 2 76 R M A 3
i, A S A Heckman Wi BEi: 2 30) DID BERY B HLAL 3 98 4007 4805 LR A M AT AT HR  38
B A R 1852 RO S5 07 B AT R I, S5 R MR IR ST . SRR A3 AT I HLR B YR 40
ok VA BN 5 03 AR T A VS B AR O i b AT AT B AT SR, L sk B A I TR R T
e b, sl LB A 30 P A5 45 T R AR T LA % A0 1N 0 T R AR BRI, DR S TV A 5 45
20 R 5 008 45 KRG o I 22 R IR S0, 23 TR PR T A, il A 356 75135 B il %, B T 422 725
T Al SR FTAT BN B0 AL, B R HLR B 98 2 S0 Xk £ b AT AT 0 9 4 B

AR SCTT BE Y TTIRALHE  — 2 N [ T B0 BF T 3 e ML 45 W o 9 ot 9 B (U R e
2014) 7T HLAG B G B IR L) (BRSO A I 2015 ) TP ot b T 4 ] 56 R A 4 R RS AR
A B Lin 45 (2020) ° BIBFSE , R FADLK #5082 508 414 P A AR S A7l % A % 35 0 25 6 S b
AR bt BRI T LR A AR A A A T R D A 2 ST R LR A0 R B DT S A R AT R
O BFIES o 2 B BT 9T 5 S s 104 07 B b i 48 TR 45 bl M2 T B 5 £
1 H ( Callahan 45,2012 ;3R BT 45,2014 17 535 4% 20197 ) | 1k SB35 WK 17 AT AT (9 280 5R o i
I 45 (2020a) V45 Y T T BRI B AT FF RN 7 1, 0T 8 T AN WAL FF RN D L (H AT 2 5 G
VWAL 33 9 28 430 A8 BE S A M AT FF B OB S0 . AR SCoE R T Ml AT AT SR 0 i IR 0 SR
SRR SCRAIE T AU AR S0 X Al FTAT B AAT Sy LA AT 5 Rk ) A28 B b i TE SRS, A B
TR 4307 T 77 LR 9 2 505 ST 5, 3Rk | b E VR AS T 3 i 2 B iE B . A, AR SC
ORI A1 o W5 0 10 R X T A R 0 R M A R R S ISR, A A7 9 A I AT T B AT A A
R AR o

LB T S SRR

E A 24 BT R B, S 13 05 Shal 2 T 00 ik 4 20 B0 0 725, 0 T 59 0 4 4 28 B ) L BE v 4]
£ W3R (Kacperezyk 45 ,2016) P 0 M3 4 &5 Pl 2 KAl — A B AT BN 4 B 13 3 4 4
B/ X Al e B A By e S O T, 5 B 50 B R RIS, 9 HL L R K AT R B 56 B 48 Sk
(Schmidt,2019) ' e Ah , [G) 48 B 22 HJE 4 R 8 T — A B BA 0 10 o i 4 428 0 O %5 ) 52 ) 405 A
ASAR I iy, PECHIE 4 SRR (Lu 45 ,2016) 20 26l , 76 B W AL A A w9 G s, S e
S S 0 2 A 2 o R LR 43 A BROR 45 06 T, DT 5 M WL A 5 W % bl 5%, ki b 7l 2 )
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A7 A T . B0, Ben-Rephael %5 (2017) 2 HF 58I\ g , HLKA 35 %% 2 0 56 14 7 K7 W 48
75357 175 6L B R M i AR 234 e (E KL 45 6 25 oA il Dl U 7 B W) R A 0 A A i O A
FRE, SECA RN KA o BAN, HLA U8 N A0 AR oo T 43 0 3 43 B WA A b A 4 5
TR st S OF MR Al 4E 2 T AT PE 4% ( Chen 25,2020) ) | k4, HLF 38 2 1K 41 o < T
O30T A T AR B A AR NS L AT AR R . R A, s v
T A pl T T RS 35 R 7 0 B R, WL A 45 9 2 DR R D 40 T 2 S5 T R T 32 o o R o
FROC T, T R A6 1 F Ao 52 52 i 2 W) 09 56 1 5 W B o SO0l b T WA AT RE AR ML
O30T WS 59 A 2 B SR AT AT R, LA BRRE B SSAT AT o T LALLM, AR SR R DA 35

H o HLA A 08 200 F2 B B, Il AT T B K OF- i

TG, YA BN R MU 40 " R AR T X T A R A SG EE L IS T 6l B e B A
BRAG N, B Al T A AT RESE AL 2 AT FTAR AT o A 230 WL B 2 F5 B T A )
A7 BT G A2 R AR AR B IR AR A Al A B R (ol R AR ,2014) PO ka1 i 48 ALY
WA O , AT A B T30 s 4 i BAT S 9 % A (P 5245 ,2019) P70 b ol L, BLAG 4% 7 5 1
Wi LA R H S A BRI B Pl 2 G B A o Y HLR B N 56 2 RDA FES Al K )
GOSN A B TR TE 1A R SR R S0 2 (BRSO AN B DA 2015 ) 1 A LA B HE
FF b T S T 56 R AT B T AR R B AT O B R A, AT 4 T b TS RA B OK R (4 4
45 2017) PSRN, YLK $E 8 B A B 2 A 2 D T I B i R 2 o I o R o K R IR
7 il 2 G A% 3 3% wh i A B0 28 B R AT LR B U 3 X R A2 il A R TR RS A A 4y
7 (AR AT T X b T4 A WA B BT, AT g b A BSR4 B AT AR T 2
B, SECHL A AT RE S AT AT B AT I o DRI, AR SCHR DL T (%

H,  HUR e 307 554k T WA B, BT o il AT T4 4

HWR, B OV T, DUR SRS 35 43007 T g 2038 2 920 of 28 w45 B 48 48, O 4 1L 52 5 Tii g
62 B B 15 S8 A2 w4 R A FRFR B2, 008 A AT FF SR A LG s ™ 2 . A LA A% %
WU Y 1 15 B RIS Ll B % 07 T LA DR AT SR 1 B 3N T A 4 4 2 o
P HEAAA 15 B, HARE BT 3K L A {5 5B JT 28 &) ( Chakravarty,2001) ' H52 5 47 49 4 B T 6 FA A
=L BT b AT 4 WA LA A7 SN W R 1 B oP AT 4 5 B 15 B & Bt ( Boehmer Al
Kelley, 2009 s FL A% 45,2015 ) o KT, o AT AT A B0KS 1 T8 35 01 5 68 0 0 2 PR i, HLR 4%
PR A A AT T R X T 3 v A A A RS B A A A TR RAE 15 R AT FE 409 4 I i
Je i Ab B SEBR b WLAG B U T S IR e W SR B AR A | R 25 A 6 A £ 8 i e
BEWEAT A (Lin 45,2007 ) . HUGR A #E D6 (2014) TR BIF Sk — I ST, X T B A2 HLA B VS
VRS T AT AR 2 B A 2 I (] RIS 758 B 5 HAE GRS A ML R ) B A R R
15 B L Bt o 2R L AT, AR SCIA A, X LA 43 E 2 45T L vl A 4 D T I R s e
i HUR YT 30 4 T T 22 0 5608 A5 LR 5 o e 32 v o R R 8 R B B 4 S 0 T
Y X A 3 i B 2 B 1 S R I AR A0, B RM FAE (5 BB R AR T A A
FREA £ S8 it 4 T Al A5 A B £ SR X PR R o A T A T AR LA B AT S
MEATFFHR AT R, BRI, AR SO DL R (B2

Hy AUMIBEE 3200 WK T A 135 63 , AT i il AT AT 3590

BN A Ay

1. BAREFE 5 HE kR
A SCLA2007—2019 4R [ A AR Gl 2E B FOAREAS o D 1 U KOH i R 1A SR S B A
161



RRE, T B, FHEELE NAREAEDLSQRAILTFERN

BIFAE AR A B R T 0 T 2 4F FE S H 55T 0 BUREAS, LUK 4R ) 252 3 R T 0 17 4R 4] A4 R
¥ oeA B REAS . [RIF b I BR T 8 ST 28w LA K AR R REAS o Je 28,15 31 18221 > WLIE
N G AN S AEL B W) | AR SO T A % 278 BE AT T Winsor JA3 o LA 4 98 35 REAE L 1717 28 w1 W 45 54
I A28 w SRR T T AR O BRAT AN RBERCR Y0k A E 2R ZEURE .

2.EZEBEN

(D) BB 40" BED . 21 Kempf %5 (2017) 7 Fil Liu 45 (2020) ' f) 58 B , 4 g B
TR0 A Al bR . E O MU IR E AR B A R R AR w,

QPFweight, , _, + QPerOwn,,
Wifg-1 = ; (1)
Z (QPFweight,, , , + QPerOwn, )
Seig-1

Hor, QPFweight, ;TR T 524 ¢ - 1V WA R i FENUM B £ B3 & v i E A di /2
S HEB 5 526 O 7 5 S0 4150 IR 1 ~ 5, B0y QPFuweight, Wi ; QPercOwn, , W5 Jr ik
HZ RN BRI g - VAU BT £ R OB 2 R e By He i, BUE RO 1~ 5 BB R

IRIG P AU B8 AE b 28w B AR (w, o ) ARAS(2) P 23 3 B 28 W) ) T
JENLA AR B8 35 430 " BRBEE SR A5 Distraction, .

. . _ a a
Distraction, , = z Z W, ;o Xwp, XD, (2)
fei d#d;

Horp 45 d 5247 i REAT (d,) RIE L& q 31450k d i ATl i 25 R O7E BT A 470l b Hh Bk
S 2 R (B R IR /NI 25 ) I DY B L, W B AT d % A W R g o i R S T HLR B
(TR B (AL YE 3 £ 00 T XA T 6 BOCHE, TIN LD 0, W N g - 1 IR HL R
FAEATA d HF A B B BT 8 G A SR A B LT . e, PR B @ AR A% T ML E
#5007 48R Distraction, AT, 15 FIAE BENUI B F 2007 1805 inan , %15 bR E 8K, 72 W]
BUAGHE T F 0 A T B 30" BRSO, R =22 M/

(2) AV ATAFER N (LEVM) . 2% YR58 55 5 (2020a) ™ SR T = R 07 13158 4 AT KT 2 O\ 45
LEVM

1) 34 XLT-LEVM 3, 2% J& @l 3R JH 26 S0 97 50 R0 4% B S 65 ® T Be S i ¢ + 1 AT AT 48 40
FLEVM,.YM:

DEBTB_TOTAL, ,., + DEBT_OB,,., + DEBT_NSRD, .,
FLEVM. ,,, = : ‘ L _ LEVB, ,,, (3)
; ASSETB_TOTAL, ,,, + DEBT_OB, '

Hf ,DEBTB_TOTAL, ., Y3 t + 1 #| S f% , DEBT_OB, ., J3 1 + 1 #4176 , DEBT_NSRD, ,
N+ 1 W4 BESE A, ASSETB_TOTAL, ,, Sy ¢ +1 W B ¥  LEVB, ,, R W HFLAT 2 B0 0 + 1 WI4E K
RGP

2) 9 J& XLT-LEVM & ( B 4ik) o % A lb i ad [ 2 % r= 47 IH S 0F & S AR LS (% ¢ + 1 39141
Y K- FExpLEVM, , ,

DEBTB_TOTAL,,,, + DEBT_OB

+ DEBT_OB,

i,t+1

L+

+ DEBT_NSRD, ., LEVE
— RDM_ASSET.

i,+1

i,t+1

— DM_ASSET,

i,+1

FExpLEVM. . =
P it = ASSETB_TOTAL,

i,t+1

i,0+1

(4)

@ 5 Liu % (2020) ) (01 95— 50, A SCHTRRHLA AL W8 RIE 1 0 4
demqrd',;,,

@ AR R, =
d,iq

R R AR A R R g TR WA IR R w,, T d AT F T g

BT
@ FAMT A4 IS LA B [T BT 7 T 1H 78 A 10 B 7 5 B 24 W8 A Al 188 A6 A9 98 77 SR AT Al o oz ik AT A 3, AR Al 3 7 i
2 WV 57 2% (2020a) P00 g BF 5
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Hop [ DM_ASSET,,, 2y ¢ + 1 3 [ 2 % P= 7 1H @ Ak 09 % 7=, RDM_ASSET, ,,, 2l ¢ + 1 #4F & B2 A%
b Al e o AR i 50 (3) — 3K,

3) 3 J& XLT-LEVM i (a3 ) o f5% Dechow 45 (1995) " iy 0y i i f 28 & ¢ + 1 ) (9 e 22 k
NE DA, PR ST R R LY ¢ + 1 BIFTAF 4RO\ FExpLEVMI, |
_ DEBTB_TOTAL + DEBT_OB. + DEBT_NSRD,

FExpLEVMI, ., = TDEBT 0B — i " LEVBL.  (5)

i,t+1 i,t+1

i,t+1

ASSETB_TOTAL,

it+l

()l At . B% A DI (VFRET74E 20202 5 36 4E 2020 ) il T Al 45 E 5 28 A
VAR AR B, 2 F U (size) JAFIRE ST (ros) ARATAE S1 (fata) LA F5A LR (cash) | 35 7 1
KR (growth) AEME 55 BLE (ndts) Al T 15 BB (etr) 38 % 5 40l H % 128 % B B AR, BT 7T g
S A AT AT R NAT R o 2 T A (size ) BRAC, TR 26 28 A4 28 B AE UL, I 1T 5 75 i b AT 4 45 2 3l
HLBE A ;25 7] BRI RE 7 (ros) BT AT HE 1 (fata ) ok, R A FEA (cash ) 72, 7T B 23k 55 4l 52
T AT K4 D Sh AL 3 B8 0 77 1 KR (groweh ) 5, T 36 4> W) 0F &b T 2 %0 2% & B B, 100 KT AT 48 0 T fig
SO Al Sl KU L 2 BLBAT T RE AL IR AT R o 2 W ARG 55 BUG (ndes ) BN 37 10 28 76 Al
A5 o BT AT HR 11 16 235 1) /DN, ol T A BB £ Cetr) K, AR 17 Aol BE 5 i 0, (845 Al 25 T 4
JE 308, T A AT RE4R w5 A AT AT BB AL . T 28 ) 3 B 10 f55 P 38 exlewb ) L 25, ) LA S 435
Cexintr) /I, 58 Y4 Ml 2 35 BB 08 2%, B2 50 TR 7 K, sl 5 AT KT TR g B K, B A T i 094 3 £ ol 5
WATFFBIHL . ETRE P RUVE R (nature) J& T [ A 1928 B 8 o 76 8 7 208 12 80 £ 50 15, Hif
YATFF I SHHL AT RE AR . HLAGH 08 35 F5 e L 0] (fundrate) 55— R B AR5 BE LBl (top 1) 5 FHLZE F5
B L 51l ( magrate ) 55 A 45 JEE (balance ) %5 s &) i H8AS 1kt 7T B X 4 b AT KT B AT 0 72 2 S 0
PRLIHG , A% SCH o T 3k e o oAb , AR SO R T AT Ol AR B ] SE SO

AR F A R R g 1 TR

* 1 FTELTEEX
REXH | REHE % & 4 R
FLEVM H A XLT-LEVM %3 5E 6 o+ 1 AR AR E
S LEVM FExpLEVM ¥R XLT-LEVM 3% (E# ) WHH M o+ 1 HATF R AR E
FExpLEVMI ¥R XLT-LEVM 3% (%) i H o+ 1 B AR ARE

HAER | inan | AUBBEE QTR | HUHEEE AT REE XS ER(2) i KA
AN F I B T R AT W4 B b S, W gov L, B

oAk gov N E] R TR KCF L5 0
info Bt 84 & %% Chen % (2006) ™ sy y sk EERN B4 E
size R R ANE RE T M E %A
ros B A A BB I 344 B A Ot & & W Bk
fata WA B2 7= R
BHEE | cash I F A I E AN HAAAKE G K b
growth Bk E (BRBHF - B K/ B8R
ndts EESHIE RSN
etr b B 43 B8 b BT B AL o AT S b

@ EATRA(2019) PO Ay i T B BLYT IH R TR (EBITDA) T 2050 B 7 15 45 A8, B IS B S ANHT 1H 5 0 07 0 10 3%
M, X Aol 2 Jr BB 3 481 P B 0 A IR S WL
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Sk 1
TEXRH | TERFE &4 ok
%A JE % 5 (2020) P UM A B H ARAT AT &, 4K B Bl 52 IR AT AT
exlevb T EREAEE EREEMRAFERRE , ZHEFELAA, FHAITTEREE
FERTE
2= a8 FEr A B g \
wxinir B R EEBATAE A BB B ANTF L, N exiner 1, F N,
B0
BHRE T AR R EHEAL L REH 1,50, H O
Jundrate WAR L F R ] | E R4 2 A B 4 B A ] v B T b b A
topl B RREHREA | AT S — K RAEF R AT SRR
magrate & 2R SRS RPN DN SR
balance B A EoFEFAMAE ML Z A E % — ok M

GERLR IR AR

3. BRI

N T BN BT 07 5 A RALAFR AT 18] 9 5C R S L2 ma AL, A 502 2% i 50 B 4
(2004) "7 g rh A RN TR AT R B, ELARAROR B S

LEVM, = a, + a,lnatt, + a, Z Control, + Industry + Year + g, (6)

i+l
gov, (info,,) = B, + B,inatt, + B, z Control, + Industry + Year + 0, (7)

LEVM, .., = v, + y,inatt, + y,gov,(info,,) + v,y Control, + Industry + Year + w,  (8)
Horp JLEVM, A AT AT # AL B, 3 B LA FLEVM (FExpLEVM F FExpLEVMI &, inatt, N
MU BT 700" B . gov Fl info J2 TP/ 28 5, 2 ¢ 120 w6 BRIE B0E T H A4 ikﬂif“/\ﬂﬂﬁ
B, W gov HU 1, 5 W HL O, info 2 % Chen % (2006) " ) J7 1 Ji & /9 B 4 155
Control ¥ il A8 1t , Industry 1 year 4350 7R A7 My FAE BE B R RL 0 L €, .0, 0, T FR 22T

V. SEUES> B ah R

L. EEZTEHARESRT
AR S F B AR TE G A R SR 2 B

* 2 FEFTENHARMERIT
*E WA A FHE TR o 2 BNE | 10% 2 f0 | 50% 2 f0 | 90% o fr | & oAME
FLEVM 18221 0.1612 0.1723 0.0000 | 0.0000 | 0.1121 0. 4003 0. 7906
FExpLEVM 18221 0.1633 0.1720 | 0.0000 | 0.0012 0. 1141 0.4014 0. 7941
FExpLEVMI 18221 0.1651 0. 1768 0.0000 | 0.0000 | 0.1110 | 0.4093 0.8152
inatt 18221 0.0387 0. 0343 0.0000 | 0.0000 | 0.0339 0.0814 0. 1682
size 18221 22.1973 | 1.2653 | 19.9588 | 20.7191 | 22.0168 | 23.9144 | 26.0041
ros 18221 0. 1746 0.1465 | —0.1899 | 0.0444 0.1452 0. 3465 0. 7849
fata 18221 0.2263 0.1680 | 0.0024 0. 0348 0. 1909 0. 4754 0.7146
growth 18221 0.2212 0.3943 | —-0.2334 | -0.0324 | 0.1193 0. 5305 2. 6500
cash 18221 0.1860 | 0.1310 | 0.0181 0. 0576 0. 1501 0. 3691 0. 6562
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B EIE o0 s 519
Gk 2

kX E W F A PR ok 2 w/AE | 10% 2L | 50% 4L | 90% 4L | sk AfE
ndts 18221 0. 0203 0.0149 0. 0005 0. 0040 0.0169 0.0416 0. 0687
etr 18221 0. 1756 0. 1524 —-0.4565 0. 0304 0.1619 0.3147 0.7872
exlevb 18221 -0.0131 0. 1443 -0.3531 | -0.2064 | -0.0103 0.1722 0. 3255
exintr 18221 0.3037 0.4599 0. 0000 0. 0000 0. 0000 1. 0000 1. 0000
nature 18221 0.4397 0. 4964 0. 0000 0. 0000 0. 0000 1. 0000 1. 0000
Sfundrate 18221 0. 0981 0. 0960 0. 0006 0. 0096 0. 0655 0.2343 0.4345
topl 18221 0.3589 0. 1515 0. 0905 0.1739 0. 3405 0.5691 0.7510
magrate 18221 0.1158 0.1928 0. 0000 0. 0000 0. 0007 0.4624 0. 6830
balance 18221 0. 8465 0.7449 0. 0390 0. 1289 0. 6361 1. 8587 3.6832

BRI IR A A

2. E M3

ASCHEFERS H R BT RE S 45 R N3 3 From . R 3 AT LUE M ML B85 007 1645 5

¢+ 1AV AT AT 4 K P 0 35 TE AR O, RIVHLA #5583 © o " R BB, b T 28 WAL AT 45 A K - il
i, BB HARIE . SCUESE SRR, LA RIS 007 AT A K W] REA S8R I I 2
55 W b2 mL B A B Bl T 55 A X b2 R R BAE L AR A R A R RE N T — O
Z AN SR AT RN

#* 3 AR ZE Q" 5o VAAFHHD
T E FLEVM FExpLEVM FExpLEVMI
_ 0. 1402 0. 1402 0. 1562
natt
(3.638) (3.638) (3.960)
w4 T E Yes Yes Yes
A7 b/ 4 1 B 2 R Yes Yes Yes
B 18221 18221 18221
F {& 37. 5551 36.1118 36. 6136
P E R 0. 1254 0.1226 0. 1252

P AR 1% 5% R 10% K P | 8%, TR

BRI 4 e

3. RE MR

AR SCRHTRLN JUARJ7 36 % TR e Hi [l )3 45 R g AT A fe P A 5 o

(1) Heckman Pilr Btk . A 3Ciz H] Heckman 95 [y B ik b 46 v] REAF AR OREAS A B $E ML, &%
Han % (2018) ™ (W5 , A SCH5 E T2 R B A0 28 BT A 30 T R AR AR O TR AR B, LA 35
B BRI BT AEIR T 24 R B AR SRR T - 10°C 85 5 Ul i T 38°C s /K i 5 50 22 k@
SE SO R Ao LASR AR TP, 28 BRI Sl B i R SO — 4R b BT e E A B T R R R
SO (IV) o 2% w) R ER B 76 bt B i K 2 I R LA 5 8 3 21 2w B 47 5 Ml 2% 4 X 2, B qol

O BRTREE, I EgE 5%,
@ A H AR SRR REEDE B MRS LR RIS A
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XE LA W8 A AR L 1 A W SEBRAE B A A T LR 5 5 8 A RO S A B B B A Rlis
Wl R T UG5 0 " R o B mEGR I 2 BT A M A i R U AN DR RT BE 2 R W Al AT
FHEHAT . Heckman PR Bk A5 RN 4 Pion . 73R4 WS (1) 50, THA S IVAE 5%
AR B SPGB 00 " B (inane) S35 TEAROC , AN AFAE " 55 T HAR &7 (AR . AR SCAESE — B
B[] H B0 0O R B FE SR IMR PR ISR B B b, MR Z 80K 1 35, 3 WA SC IR A A 10 N
FAAE A BEFE RN, 5 AL T AR SCHY I TE 25 18 o

* 4 Heckman ¥ [ F& 3% B 3 48 F
) (1) (2) (3) (4)
*E
inatt FLEVM FExpLEVM FExpLEVMI
0.0161™
v
(2.138)
) 0.1417 ™" 0. 1415 0.1577 "
natt
(3.656) (3.655) (3.976)
6.4226 6.2842 6.3732
IMR
(0.948) (0.927) (0.908)
BEH T E Yes Yes Yes Yes
4T W /A B E R AL Yes Yes Yes Yes
A 18221 18221 18221 18221
F & 18. 9049 35.3184 33.9531 34. 4210
G W R 0. 1532 0. 1255 0. 1228 0. 1253

YR U 5 R

(2) Z 1) DID #5581, hy T G2 AR SC AT REAEFE 1 9 A 1 1), AR SCE— 25 16 BOA Tl N = At | 7
NEVAER KA G 2 T 0 (B S B R 5 KR 2 Tl T R ED) MRS ek A
Ht 2 0) DID 58 ( F JF 53 RG22 ,2021) 7 BEE AR R AUAS B trear, X4 1 1l 4 W) BT 6 AT Al L A
N A B SR TE D treat B 1, 75 W treat BL O, 15 52 B 8] B 28 & post,, , Rl A7 Mk HoAth 23 7 & Ak
SR E ZJRFEAR  post, BU 1, 52 FIZ vh i 52 W0 Z A5 AR AR post, B 0 AN i 48048 2t 70 isf i) i 48125
IS H IR treat, X post,, J2 7 SCH SR UE 22 530 T (DID) o 53 Ab A SO i A8 1t 55 [ 2 800 #E A7
P R T A2 ik BT S A5 O R R LR S R B trear J2 55 0 T 3 25 5, LA 56 2 [R) A
B K g & B, YITAl X AT FF 45 YN ( FLEVM (FExpLEVM [ FExpLEVMI ) [ 5% Wi B, Bk & 1 3%
PERG B F R {E 4514 0. 86.0.95.0. 96, %] i i) P {E 2k 0. 5082 .0. 4469 0. 4440, H AT W, A &
PUAE i REL vrear 55 0 To L3 22 5, N SE i T 4L W K 56 . 2 1] DID BIAUAS 36 25 S an 3k 5
7N, DID RELAE 5% KT F 2 R 1E . DFoR R WT, 2 [W) A7 b P30 At 2> W) & Al & 2 75 o i B
A5 AL 45 5% 8 X A7l oA JHE A 2 ) DG BE B R IR AR T R AR 8 W) B O VR B B T LR BB 4
O FREE AR AL 5 AT GRS HLEATAT AR

&5 % % DID A & |5 7 4 £
X E FLEVM FExpLEVM FExpLEVMI
0.0174 ™ 0.0169 ™ 0.0161"
DID
(2.027) (1.973) (1.857)

@ b TEAE SR AT A2 Tl 557 5 7 R AR 2 ) 32 3 (0 AL B 9 OC I M AME SR . O TSR VA R B LT AR

A% Ep 7] I s 42 A b Bt 2% TR R REAS
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H&kS
& FLEVM FExpLEVM FExpLEVMI

BHEE Yes Yes Yes
AT e/ 4 B Yes Yes Yes

L 8 10785 10785 10785

F & 32.0119 30. 8353 30. 8861

FEE R 0. 1256 0. 1227 0.1247

BEORLR IR AR A% A

(3) HAARAE AT IR D A SCR e T AU BEE & 4007 8 b5 die AT M MR 26 e /MT Ol ik
fit R AT 0 A2 Sy ATl S s R QL SHUE SRR 5 R (S B VB T IR ) AR
ATl oy L LR 38 98 #2000 " HE bR (Liu 25 ,2020) 7 DASEAT R A M A 00, 25 1 5 S0 — 2L
T3E AT R HUAL BE B8 15 A 0 B A7 LR 5 2 ® AT P 2 AL, BIAE R 3w, o I, 22008
QPFweight, ;. , BOF BEAT MVE ARG 56, 4518 ¥ S AT SC— 30 ASCHE— D84 T AT AR A5 1r , 14
FEFTAT B0 100728 o QA M AT AT R 904 A, DUHEBR S 8 (R Wi o 2420 WAL AR 48 0K F w8 T47
b — 4 B BRI, AT AT 48 20 M S0 B IR 1, 45 0, B O, B S 45 18R AR 5 A SC— B, M iHBRBE A 7
AR AR i P 8] 728 £k 9 388 T 722 H B ), AS SOk ik — AP Pl 1 28 ) I AR, SRS R AR AR A o

4. R B4 58

(1) 3R BEALRL - 23 73R BLKSF 5 A RN O A6 36 MBI HL, , 3630 36 BROK F AE HLA 358 3
O AL KT RSO 5 Th A B 0, A S22 36 45 (2020) Y58 S 40 BT, AR Sy T
FCA) BRIV 57 35 5 N0 T o 2 SR HE S 2 IR (FE S 2 BN BB A SRR | A T
o BB AT — 44 17 B8 A A AR R0 EF R— B SR R MG — G A RFE P IRG —
PG, MIZIEARIC L, 50, 2 0) e B 45 B b 1) (A L2 5 JBe M oy G T A vy B 310 ) AL A e JBE B 481
CAILHE £ T8 255 437 B o 2 ) O 2 JBE 149 L 491 ) R B Al A8 B (B SS — 2R 8+ R IR AR A I e 49 2 B |
B — RIRARFR I L)) 3 B A8 ARG H 2 RIA TR EL gov, 24 ¢ 120 WINA BRAE K05 T H R 47 Ml [6] 4R
JE 2% wHY A B, U gow BT, A DU B0 ) rR A 00 1A R R AT A G, A SR N 6 B . A
D eI VI A 8 A < ) IR = E W B A O /A RTE B N O RV v < B o I
FHEAR T A FHAHUKF o R g AR A AE B S A FE BEKCE A AL AT AT BR824 R 3
FW N NG BKCOFFENLR B0 2307 X5 A AL AR B YN0 A2 b A7 AE TR 43 vh A R00E, il ke, MR i
H, f3E . WFFE R W] AU ST 00 " R BB, BT 2 W1V BEOK F B, SO0 Al AT A R 20 B3
LENE

* 6 NE HIEAKT R AR E T ER
T E ov FLEVM FExpLEVM FExpLEVMI
g P P
) -0.2833 "™ 0.1346 ™ 0.1346 ™ 0.1498
inatt
( —-2.540) (3.481) (3.482) (3.787)

-0.0198 " -0.0197 " -0.0227 """

gov
( —4.650) ( -4.632) (-5.189)

BHEE Yes Yes Yes Yes

O WRTMEE, R R R RIR, FR,
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MR EE DL SR RILIFERN

5k 6
T gov FLEVM FExpLEVM FExpLEVMI
17/ 40 Bl 2 3 Yes Yes Yes Yes
A 18221 18221 18221 18221
F 135. 3444 36. 4728 35.1123 35. 8923
W E W R 0.2031 0. 1280 0.1252 0.1284
BB A R
(2) 15 B0 : A5 B & B A on o Sk SR s H,, 30 UE {5 8800 76 HLA 4% 9 % 43
”EAﬁHHﬁ%E%¢ﬁ%WM$Y§%Cmn%umw“ﬁﬁiﬁﬁﬁ%ﬁihﬁowﬁf

(9) Fi/n R, Fm B2 i 5 w 25 % R, &

#”kWJEJFﬁ%qZﬂJL{SIﬁé% R, FmATL d 55w JAU

TN

%, UL (10) AR (9) 13 8 (948004 P R® o

K, FTn A F A E B

A e A R o] VAR B A T

iﬁzﬁo

R,

. =6, + 6,R,
info = ln(
Ko, a5 KRR T fron . R T LA LI o0 7 48

w + 02Rdw + fi,u:
1 -R
RZ

70 RO A 13 2 B 15 B

L info, L{H

(9)

(10)

TSR AT SN PSS %%@WWJ?&%%“" OV R BE R B AR T Al B A B & . FEA

K] A A s
H b0 X il FFF R4
B 400 S BRI B A A BB /A 7 £

5, B s 8

A LA S N 52 0 1 2 R TIN5 8
2 ﬂ Eﬁﬁtﬁfiﬁé}*ﬂ\ﬂf HitE, B H, 7

TR DL £ BT

ﬁEo ﬁﬁ?{%ﬁﬂ AL
B AN R 35 R, DT o A ol AT AT R 0

* 7 BMEEEEF MR EBLER
T E info FLEVM FExpLEVM FExpLEVMI
) -0.3550" 0.1387 "™ 0.1386 " 0.1545™"
inatt
(=-2.151) (3.597) (3.597) (3.915)
o -0.0044 -0.0044 " -0.0048 ™"
info
(-2.028) (-2.036) (-2.175)
EHEE Yes Yes Yes Yes
AT b/ 5t B E B Yes Yes Yes Yes
A 18221 18221 18221 18221
F & 103. 0427 35.2946 33.9411 34.5377
W R 0. 3561 0. 1256 0. 1229 0. 1255

VoKL F 1 46
T 5P

1. 385 BB 53 AT

(1) EATAF” BOR B IR 5 AE 0 o Al A5 DY Rl BT RIS 2015 45 K FLFF BOR B9 52 0 10 1 i 55
JUER AR (AT A ol i B 5 SR T AT B 0 AL, AT BEBCRE Al B HLA BB a0 Ol i R
OARLAT R LSS AT AT B S HLAN B 95 o PR, AR SCHI A BATAF BOK policy 724, % ¢ 2015 4F 51
it ) 2 ATAT " 2% WLBOR OS HLR #5582 700 ™ 5 A AT AT B 0 18] 5C 2R R 1 /R 1 o AT B3R
A5 4t (policy ) Jy Mg AU &, 7€ 2015 4R BUR 5L )5 , policy BU 1, ZHITAEA B0, RAFLHF” B I8 4o 1
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AT EEE 00 F %151

RN ZE RN 8 fros U BB H 200 " fa bn 5 BATHF " BUR L B 19 S LI inatt x policy i
FAE S AT R . WFFER BT B BALAF” BUR M S0, BT AR T8 20" B
SR M A R, sl S WL AL 5 B A A B L Bk 5 B S IR 2 WA 7 AR T i, BT
FIAT B S AL LR 03 230 T W B it 32 583 AL I 2E AT R AT R4

* 8 CERATHEKBATEAGE LR
T E FLEVM FExpLEVM FExpLEVMI
) 0.0934 0.0914 ™ 0.1044 ™
inatt
(2.009) (1.971) (2.171)
0.0138 ™ 0.0139 ™ 0.0132™
policy
(3.126) (3.157) (2.931)
0.1555™ 0.1610™ 0.1661 ™
inatt x policy
(2.010) (2.080) (2.100)
EH T E Yes Yes Yes
AT W B E R Yes Yes Yes
8 18221 18221 18221
F1E 34. 6825 33.4393 33.7609
WEEW R 0.1222 0.1194 0.1213

Rk KR« A

(2) “ ZATHE” TR R o Al AT AT B, BEA] BB T 3k B WL A SR IFAT LA R L. R
1, 2 BV FLAF R &, o B B ot e e IR AT ok~ 3 KO, 2 il A5 20 A A2 B BTN B 22 i G 1 il
B BEATAT R B OB (5N e B0 T 1 B, A5 RBE AN BCE AT AT AT 4R L . W) B, 20 W) R
JITAE M AR AT R R BY R 1L 8, 20 B 80T RE RO AR AT T O T IR I 4, S mHEAT AT AT R B &
B AT REPE AR K, (45 2 RS BRI AT AT AT 45 90 . S8 F ol AR SCilF— B B 48 T BT R 1 e AL
P o0 5 A AT AT ER A OC R i R AE D 920 B Ak P9 SR AT A 56 (lew) FNAMR T 3 JE
71 (press) W/~ i Z0 i A b 9 AR ZSRTAT” T F1 o Aall 9 EAT AT 26 (lev) FH v 0 Al A B IS 1) 5 9%
PR R A B VRS IF 45 (2020b) 10 AN B K 7 (press ) D2 i) aot G A R B 5 DR S
FEAE DY ARAT AN BB %8 W A4 4 3 220 0, 4 20 ) o B 5t B B R T A% 4 A R AF BE [R) A7l 2 ] A o %
IF HA ELETE TR Oy Y BRAT N R DR 3R A /85 1 R4 B R A7 ol 2 /) B BT 76 48 O AR AT A R BE 0%
HE BT, press B 1, R BASMER T 3B, A )L B 0 RATAT” e 7 98755 4 FH A% Il 09 285 21 dn 3¢
9 Jit /R, 28 HIW inatt x lev DL S inate x press (/) FRELE W E N IE o XKW, LATH” I8, ALY
P o0 B 55 A (AR 2 WEAT AT BB AL SE i T 2 AT AT R AT O . press REUH
-0. 0326 H i 3, o] BB A9 B IR, 20 w4 B 60 e A8 3 5 20 B) B 0 T A6 48 0 AR AT AN R SR ORI, £
My T i 9 Z1 S T 3 e D0 R K AT B 52 B AR SR T S LA R BT Y OGRS M (AR A FOR EEE
EIATAT AT R

*9 CERAATEAB AR NE LR
g FLEVM FExpLEVM | FExpLEVMI FLEVM FExpLEVM | FExpLEVMI
, 0. 1434 " 0. 1432 0.1617 " 0.0974 ™ 0.0975 ** 0.1032*
matt (3.739) (3.737) (4.121) (2.180) (2.185) (2.248)
. 0.0142 0.0150 ~0.0092
(0.535) (0.566) ( -0.339)
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5k 9
T & FLEVM FExpLEVM FExpLEVMI FLEVM FExpLEVM FExpLEVMI
0.4532™ 0.4510 0.5116 ™
inatt X lev
(2.470) (2.458) (2.707)
-0.0326"" -0.0326 """ -0.0369 "
press
(-6.913) (-6.934) (-17.739)
) 0.1761™ 0.1750 ™ 0.2211 "
tnatt X press
(2.112) (2.101) (2.601)
EH & Yes Yes Yes Yes Yes Yes
AT/ =4 B 2 N Yes Yes Yes Yes Yes Yes
A 18221 18221 18221 18221 18221 18221
F 18 35.4839 34.2349 34.4474 36.2755 34.9826 36. 3560
BEEHR 0. 1259 0. 1232 0. 1255 0. 1288 0. 1261 0.1292

BEORLARR - AR 4%
2.8 FERAW
(1) X 22 F 5t 55 2 B AL B 52 W o {50 55 il B 2 > ) 2 4R 8 < A B B2 000 2 — |, T 4 oll 2 i A
2o 5 o T B S i A5 AT AT A 448 i i AT AT XU L AR O — 3 a3 S DR Oy 1 R A5 B 2 A1 v Al 9 L 2 A
e (VFBEDF %5 ,2020a) ™ 0 ST LM B 90 2 < 430 AT BE IR A Ml AT FF 4RGN I 4, BT 2 W E
H AR A 5 20 (9 5 55 25 98 7 AR SR T 0 00 6 o7 o4 98 ™ L 091 A £ 55 2 B LA, Fscale 1 F2scale
SrRER e+ DA e+ 2 W50 55 25 BERURE . HLA B BT 200 IR AL AT R A0 2E 1 2 ®] ot 55 %
GRS i B [0 U9 25 SR 3 10 o 7, HLA £ 5 3 20 7 5 A Ml AT R R 4 5 LI 2 O 1) B2
Fscale, %} F2scale LA 3 o X RW, UM BT 2007 5 A AT AT £ G0 9 3L 5] 52 i 1 =% 42
w1 e+ LA W) 55 SR BB (BT ¢+ 2 BT A WA 55 SR TR LRI 7 A i RS

# 10 P ERZE D" B BRIANEFER FHERAHE
B Fscale Fscale Fscale F2scale F2scale F2scale
-0.0283 -0.0285 -0.0287 0. 0309 0.0312 0.0342
natt
(-1.074) (-1.073) (-1.087) (1.113) (1.112) (1.236)
-0.0832"" 0. 0035
FLEVM
( -13.830) (0.601)
0.3309 ™ 0.0789
inatt X FLEVM
(2.831) (0.643)
-0.0821 " 0. 0037
FExpLEVM
( -13.600) (0.627)
0.3271 "™ 0.0764
inatt x FExpLEVM
(2.788) (0.620)
-0.0922 " 0. 0064
FExpLEVMI
( -16.389) (1.118)
0.3418 ™ 0. 0536
inatt x FExpLEVM1
(3.110) (0.450)
BH T ' Yes Yes Yes Yes Yes Yes
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%k 10
T Fscale Fscale Fscale F2scale F2scale F2scale
AT b/ 4 B E B Yes Yes Yes Yes Yes Yes
W E 18221 18221 18221 16294 16294 16294
F & 68. 1981 67.7995 75.7559 36. 8254 36. 8373 36.9795
W E W R 0. 0972 0. 0966 0. 1036 0. 0473 0. 0473 0. 0474

TR R AR

(2) X2 w35 45 8% AR (R B2 0 ply Tl T R 8 25, o AN A A Tl A TR 0 15 45 4%
B A 5% 55 Tl B SRR (4R IR 5 R 1E ), 2020) NSk T AR AN LA S A 119 32 44 4k A
B4, Al TR B AT R L 55 K 17 LSS AT AT 28 B S HL T AR o DRI, A SOt — B B LI 3
F ot IR A AT ARG X B2 R 45 B RAR M . 2% Tam i@ M AT S (2017) 1
(ORI FE , SR PRS2t o 2 249 5 S 97 £3589 L 91 465 4t 135 5 28 W IUAS , Feost 1 F2cost 7R 20 5 ¢ + 1 ]
File +2 143 55 ZEVEIUAS o HURHREYE < 400 IR AT AT HR N, 30k 110 %ok 2 0 £35 45 2 W B0 A 5% i £ [ 1
ZERANEE 11 FiR WU AT 5 2007 5 AL AT FF RN 38 B I AE 5% /K b W 35 4 6 # 15] Feost, H
RAE DL F2cost, 3% F W], HUMFE W & 4007 S5 AT AR A9 35 17 5 i 0 R IR T 0 + 1 3]
(1) 7 35 55 S % RS Lo B S 3 S 0D ¢ + 2 39019 0 W) 45 S W LA

# 11 HM B EZ DO MBI LAV HBINEFE R ELERKK
T & Fcost Fcost Fcost F2cost F2cost F2cost
] 0.3370 0.3479 0.3100 0. 8036 ™ 0.8128 0.8537 "™
inatt
(1.169) (1.191) (1.073) (2.854) (2.845) (2.982)
0.4034 ™" -0.5541 "
FLEVM
(4.364) (-5.709)
-4.7502 " -3.0056
inatt x FLEVM
(-2.376) (-1.377)
0.4038 "™ -0.5577""
FExpLEVM
(4.357) (-5.733)
-4.7585" -3.0237
inatt X FExpLEVM
(-2.374) (-1.381)
0.3723 " -0.5081 """
FExpLEVMI
(4.139) (-5.317)
-4.4757" —3.2440
inatt x FExpLEVMI
(-2.308) (-1.489)
mEH T E Yes Yes Yes Yes Yes Yes
T/ 5y [ B Yes Yes Yes Yes Yes Yes
] 18221 18221 18221 16348 16348 16348
F & 12. 9506 12.9506 12.7610 11.4823 11.5126 11.3169
P E R 0. 0257 0. 0257 0. 0255 0. 0365 0. 0367 0. 0360

BRI R AR i

(3) X 23 vl it 55 35 247 RIS A0 00 55 XU F)

IEA
2

Wi, 5% 540 A2 A (2020) 0 BT, R

Bharath Fil Shumway (2008 ) /4505 it 117 24 4 25 1F Ay 20 ) 35 55 1 24 UG 5 AR A8 1k, FEDF % ¢ + 1

W45 b AR . 25 2 @ AR (2019) T i BF 5, AR Altman (1968 ) ) 72 KK £52 78 35 75

Z fEL A 2N w55 X, Z (B /N, 2 Y 2 ) W 55 IR BOR , Frisk 26718 ¢+ 1 30100 55 U o BILAG 456 B¢
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B IURIAR L RTAT B , 1 TR 23 ) 45 55 1 249 RIS AV 55 IXURS: 52 0 199 [l DS 2 2R ke 12 s, AL
R H " S5 RTAT IR SE BT FEDF .35 EAHXC, 5 Frisk B35 A OG, 3X R0, ML £
BEH 0" S A AR B IR0 B2 R T ¢ + 1 IWIAY 22 w01 55 i 249 KUK 15 00 55 XU o

* 12 MAEEZE Q"B RINZEFER . EEFARNRE U H KNG
o FEDF FEDF FEDF Frisk Frisk Frisk
) -0.0211"" -0.0214"" -0.0169 " 0.7168 0.7323 0. 6988
inatt
(-2.730) | (-2.743) | (-1.954) (1.595) (1.609) (1.576)
-0.0057 " 3.1065
FLEVM
(—4.373) (18.438)
0. 0994 ™ —-6.8008 "
natt X FLEVM
(2.545) (-2.694)
-0.0057 " 3.0860 "
FExpLEVM
(-4.375) (18.267)
0.1003 ™ -6.7924 "
inatt x FExpLEVM
(2.552) (-2.677)
-0.0057 " 3.1747 "
FExpLEVMI
(-4.852) (19.618)
0.0721" -6.8911""
inatt X FExpLEVMI
(2.043) (-2.862)
BE T E Yes Yes Yes Yes Yes Yes
AT/ 5y [ 2 B Yes Yes Yes Yes Yes Yes
X, A 18221 18221 18221 18221 18221 18221
F & 3.7880 3.7857 4.0195 184. 1750 183.3538 188. 3447
FHEEN R? 0. 0306 0. 0306 0. 0306 0.5403 0.5394 0. 5465

BEORLR R A 4%
L. g

1.#REGiE

ARG T WA B DA A0 A W s i i o o X LB AL S A DT TSR RR EE A0
BT 75| 7 X 45 9 2 Al 2 W) 5 B 5 A 7 M 5 B 9 22 A, 32 T 0 A b R AT 4 AT o 7 A T
HEE R RS B, b 2N WL RN 2 Sl e 32 B T R ML BB T I B 5 Al
NS S 22 O RL AT RN Bl o 82 W WLl AG: 6 ik — 28 R B, > m 6 BE K MR 15 B & B e HLAG 4%
PR A ATAT R Z 6] KA T8 A VR o IR RO M R B, AT B B S
5 LRI TR 3G 5, A b Bl B8 XS B A, (00 A A ol xS A5 15 BT Rl 9%, E — 2D B i T LA SR
o X AR AT AT BN IE R o BEAh, S BT R R AT R MLR AL B a0 R A L AT AT
BT O HURE R N AR TH Al 45 55 2 BF RUBE B A1 Aol £57 95 5 B AR, AN fiE DA 52 b B IR 2 ] R
8%, 52 T A A2 ) A A AT T i B K5 55 3 249 XU 5 U 55 UG

2. RRER

AW FEAE I BA HE A BRI S 28 o B, 8 T AR AL R T O AR T A
o JFCAE T 300 PN B A T 85 B 4, (EL T RE P Bl T A AR RUAURS: o DRI, Al 1 58 70 DR B R PR Y
ST 52 W) AR M KU, A6 8 ST R A LS O, i — 22 LS A7 O, A A ML AT AT 4544, 5 A X
A £ 55 399 R A AT 280 e 4, 25 B AT AT 45 40 b B80S 4 BRI G 88 1) 90 20, K A ol AT A 3R 2 ol 7 5
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T FEL, A7 R By 38 0 55 3 240 XRS5 0 55 XU, o L, 0 T LA 48 98 3 T, B e a0 A #E Lk e 5
RO BRI M 5 W BR B, A B B A A A R i T SR AL X 4R
B G W B RO FRBE A 2 Fh g AR S A bl 2w A R IR B L SR 2R BT A W AT
FHEIHL 2 T AT 0o fe)m, X TR TR &, —J7 1, NG BEAL R ALAG 5 98 38 e e e 2, il Ak
PUR BT BADLAS K, 800 K AR e A 1A i 24 =] v o8 M B A B AR AT 5 o0 — D7 T, WA R T 2 &5 5 A
AP SEBR FWTA My AT AT S5 K 5 B, O o Al AT AT 3R U B A 2, R T 45 Bk A WA T TR R
R AT Y S Y DR AW R N R = TR i B o s /A R AW ) R U A S o ey g B2 Y
IR A8 b 511 0 E , 2 R Aol A B L B0 i B 15 R e B G, DR AN LA BB TN A3 T
RSB B AN B A R A AT AT RN L2 = AT .

JHRRE

AR SCHEE TR SR B, MR i i o oy S LI B BT B AR B R A G AR P IEE
7153 Bl 22 e LA B MUA 3008 35 0ol T BRI OROR WIS AT DA — 2 SR AR A RO A . KT
PUR B 30" S 75 25 W) LW RE Iy, 78 10 52 0 50 9% A 5 B 0, AR SO R I, T A A5 R ok
PE—L e A AR SO B T AL B BT I B i R TR A5 56 A B AR AT RE AE TE 1Y
OB A IR SER AR
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Distracted Institutional Investors and Corporate Leverage Manipulation

WU Xiao-hui' , WANG Pan',GUO Xiao-dong
(1. School of Management, Xiamen University, Xiamen,Fujian,361005,China;

2. School of Accounting, Guizhou University of Finance and Economics, Guiyang, Guizhou, 550025, China)
Abstract: This paper examines how institutional investors are distracted from their portfolio companies by exogenous
extreme returns shocks, which leads to changes in their attention to other portfolio companies and the intensity of external
supervision, and thus has an important impact on corporate leverage manipulation.

The study found that instead of passively being monitored, public companies often manipulate leverage when
institutional investors are distracted. The influence mechanism test further found that the level of corporate governance and
the content of stock price information played a partial mediating role between the distracted institutional investors and
corporate leverage manipulation. The moderating effect analysis shows that the implementation of deleveraging policy and
the greater the pressure of deleveraging increase, the greater the financing risk of enterprises, the more difficult it is for
enterprises to obtain credit financing, which further improves the positive impact of institutional investors’ distraction on
corporate leverage manipulation. In addition, the analysis of economic consequences shows that the distracted institutional
investors have intensified the corporate leverage manipulation, and can only increase the scale of corporate debt financing in
the short term, reduce the cost of corporate debt financing, cannot substantially reduce corporate risk, but may make the
company suffer greater debt default risk and financial risk in the future.

Possible contributions to this paper include: First, unlike existing studies that mainly take institutional investors’ field
survey and shareholding ratio as indicators to measure the attention intensity of listed companies, this paper refers to the
latest studies and adopts extreme returns occurring in unrelated industries in institutional investors’ portfolios as exogenous
shocks. It provides new evidence on how different levels of distraction caused by differences in the distribution of attention
in the portfolio of institutional investors affect corporate behavior. Second, the existing research mainly discusses the listed
companies through indirect ways to use a variety of unconventional accounting means to adjust the assets and liabilities
items, to achieve the effect of window-dressing leverage. This paper adopts the newly developed method of leverage
manipulation to investigate the incentives of corporate leverage manipulation, but few scholars pay attention to the influence
of the degree of “distraction” of institutional investors on corporate leverage manipulation. This study further enriches the
literature on the influencing factors of corporate leverage manipulation. Third, this article proves that in Chinese capital
market the distracted institutional investors have a measurable and economically important influence, it also provides policy
enlightenment for the regulatory authorities to strengthen the external supervision of listed companies and formulate relevant
policies to effectively prevent corporate leverage manipulation.

This study has important implications for management and policy. First, for listed companies, although leverage
manipulation can enable them to obtain the required funds in the short term, it may be accompanied by potential unknown
risks. Therefore, enterprises should fully recognize the negative impact and regulatory risks of leverage manipulation,
remove unreasonable and excessive parts of the existing leverage structure, and effectively prevent debt default risk and
financial risk. Second, institutional investors should give full play to their professional and information advantages, adhere
to the concept of long-term value investment and supervision and governance, reasonably allocate their attention to portfolio
companies, and strengthen the effective monitoring of portfolio companies. Third, for the regulatory authorities, on the one
hand, they should reasonably plan the development route of institutional investors, optimize the structure of institutional
investors, and give full play to their supervisory and governance role in listed companies; On the other hand, the regulatory
authorities should judge the rationality of the corporate leverage structure based on the actual situation of enterprises,
strengthen the supervision of the leverage manipulation of listed companies, make up for the lack of external supervision
caused by the distracted institutional investors, and effectively restrain the opportunistic behavior of corporate leverage
manipulation.
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