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2. BAR T hoft b K2 0 £ Ml 38 Bb 8 3 OR 45 2 (9 1 FR ML AR 08
ARSCHE— 25 K 3 T B MU T AR A L X A b A5 i S A T 6 4 P BL R 2R Rk
IO, 7% SCF) PN 3 6 AR A A ok A B A b i1 B 2 B AR RO, M5 % Geng 4 (2020) 17T x| T 2% 4%
(2020) T BIBFE , Al A ETEA (Pfixc) F Al A H [ 5 8 7 A A0 R0, MDA AR = In(
SER TP WIAR A/ BT B NE + 1) o X TR A g b, O A SOk 20T SA 4550 WW 45 5
Jo KZ 45 %R 5 il 98 29 o), B M B A 4 (2014) %) 4R T 45 (2019) 7 IR SE , AS SOk T KZ 45 Bk
10585k A b il 98 29 5K, 2 I8 Kaplan il Zingales (1997) ") f W5, AR SCRE #4085 15 Sl L & W/ B0
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AZ TR EE 2021 £ E 63

W A/ B BB A/ B LR AE TR Q FLAF A E KZ 4850, M, AU Al il 5 24
R M

F A BUR T ARSAE FIOUH R IR 25 2R V0 58— 20 K 3 5 IR T B84 v X Aol NI BEA (Pfin) 55
Rl BT A (KZ) ISR, 3% 4 25 (1) ~ (2) 5B o ANER (1) F AT, d % T B8 b #E ( Minwage ) XF
NBJGEA (Pficc) B9 101 R KR 0. 3769, FF 78 1% KF b .35 0 1E , 2 W B IR T 08 bn o bk o 2 48 v
T Al N B I B 5 ISR (2) B AT, i A1 T %84 1 ( Minwage ) X il 55 29 50 (KZ) #9191 09 2 K
0. 0586, Jf-7E 5% KV L & NI, R B R THRARME Lk B &5 m T b s . 58 =4 8%
Al il 5% 29 A bR 5 NS BT A G AR S ALY, [ I 7 A5 R rpoin A IR TR AR E G A, [l ) 45 2R 40
FA4E3) ~(OINFR, AL, TR L, SFLL L J& Dum _SFLI AR R AE &, N BEA (Pfix) 5 il
GELTHAR b (KZ) %3 5 5 300 BRRS IC 69 10109 3R 80 O 1E, OF B85 1T 1% JKF 19 835 PR A 5, T
TEFEH] T N BEA 5 RlGE 2908 bn Z 5, B AR AR 1 (9 R K003 i A 0. 0415 TR R 0. 0343 LA K
M 0.5061 FFER 0. 4711 (HIZARIH R 3 o LA ES5 SRR W], FR Al LW AR v b Kk T BB 2o 2 F i b 1
TN 5 B 7 $5 % M g A ol il % 24 RO 1 A3 O DY R R

* 4 b S 7 ol S I 25 o (| o
_ (1) (2) (3) (4)
TE
Pfix KZ SFLI Dum_SFLI
0.3769 " 0.0586 ™ 0.0343" 0.4711 "
Minwage
(3.7581) (2.2072) (1.9115) (3.0874)
-0.0227 " 0. 0065 ™" 0.0271 "
Pfix
( -13.8469) (5.8412) (2.8348)
-0.3232"" 0.0951 "™ 0. 6885 """
KZ
( -13.8469) (22.6940) (18.7125)
wH T E Yes Yes Yes Yes
| 8.0039 ™ 0.4124 0.1672 -5.0194
k&l
(7.2165) (1.4028) (0.8413) ( -0.0150)
E/ AT/ B B RN Yes Yes Yes Yes
R*/Pseudo_R’ 0.4284 0.9099 0. 1561 0. 1091
R, ] B 26067 26067 26067 26067
PR AR
3. R

B SCoM M it e A0 T B8R ol 2l aod i 2 il 2 50 A 15 4 v A oMb T 11 14 i B 24 S

Perh T BRAS BC o DRI AN I — A BE L, Aol B8 AS 45 AR 57 3l 1 Sl L5 555 15 A b 20 IBUBE 6 4 XE ) 7
JEE 2 X i A T s v L K i i o 458 il 9 S PR TE 1) A AL ™ A SR o A SCH IR Al 9 55 5
WML S T ROKCE DRGSR BT Al MURE 2% WA K X B AR BEAT 23 4G 56, L2 e IR
B o B X il 5% Rl A0 BIR A IC R W 4 5 B

(1) 578 Ty s AR B 5P X TR o il T e (I T B s o L 3k B 423 Wi R A 97 3 3 B9 T %K
-, T 57 Bl A T Al 1) e J T AR O SR R (4 57 3 T BT IR DR I 2 R I T B A o K AR R
TR AL T B AL T 5, 57 38 HE R Al 32 FR AR T B AR v B BK AR R . S Ah R
BERAR B Aol AR A 55 8l & T 22 R, AR EE TP 2 T W T A AR W R Al R B, Y

O MWTR, R4~ 12 BRIREE R RGBSR, &R,
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BREEHE, M EIE,BE 8, B/ SEIHSEAEE RS

TR AR A il 327 A T %A v ik i i e 2 MR . T LA (2012) VY RS e B, B AR TS
o b X 5 30 %% A RS- ) T K TS T A A T R BT B L S O R T R R AT
AR SC T, F A0 T A v 9 i o 5% il 0 B T A S W 7 5 8 % 4 R Al LA S S 8 TR KR
BAR A Al

S EXAT AR BB (2019) P IRFSE Al (9 35 S B 42 B = Al 6% T A B/ B i A 55
WA 55 45 (2017) RS, Sk A3 A T = (Al SE AT BT LU BB T 3 A B 4 x 1/12) /
BT BN AR S0 B Al 57 30 8 45 5 4ol N3 H T %8 K S B AT b 4F 2 3908 R 43 95 2 a5 42 i
55 0 B A AR LA ROE R TR KO O TR AR, 365 3R 6 4051 7R T i IR 55 )y 2%
SRR FH8 T AT AT 4 R 0 0 [ DA 25 51 . T AR D, 7 95 S B A B O i P TR KR AR 1
Al oy B A0 T A v B o o 5% Tl S R A C 1) 5% W A7 A S5 2000 T 7 5 ) 8 4 B AR P Y
T KT B Al A T AR v T i b F5E 8 IR A T AR R R A T RO, A b4
S R AR TR hR o b B AR T35 S A R T3 T KRR L 45 PR A T

x5 RIEIHEARE LK F o ERE S LB ek R4
(1) | (2) (3) | 4)
T E SFLI Dum_SFLI
0.0621 ™ 0. 0263 1.1338™ 0. 0244
Minwage
(2.1042) (1.1342) (4.7149) (0.1224)
EHEE Yes Yes Yes Yes
0.2016 0.3341 —4.0447 —-1.0821
BT
(0.9802) (1.5175) (-2.6166) ( -0.0072)
E/ ATV L E RN Yes Yes Yes Yes
R*/Pseudo_R’ 0. 1304 0.1519 0.0919 0. 1050
A 9600 16467 9600 16461

BEORLAR R A A% A

* 6 KR IHAREER FH IR BANRER
(1) | (2) (3) (4)
T SFLI Dum_SFLI
FHIRATE | FHIRAFK | PTHIHATE T TR KR
0. 0288 0.0424 ™ 0.1351 0.5976 "
Minwage
(0.7140) (2.0669) (0.3804) (3.5108)
=T E Yes Yes Yes Yes
0. 1942 0.2657 2.2409 -5.2878
& B
(0.7643) (1.2558) (1.0000) ( -0.0159)
E /AT /B 0 B E RN Yes Yes Yes Yes
R?/Pseudo_R’ 0. 1460 0. 1427 0.1110 0.0971
bR 7370 18697 7370 18697

BERLAR IR A A A
(2) 7 ALPE T Aol BUBE 55 23 RIYE BHOK P o ™ BUPE TR &, X T Ak T e 0301 ) o 1 A ol T
w5 AR FEAT Al A () AR AT S 4 RlAL R R BT B SR IR THT I B 5 4 A DR BCL T (AR AR HE T A A
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AZTB B ZE 2021 £ $6 1

b, Al FE A A M AR B AT 45 G B LA GRS SR O MEBE R G . BB R A — 2 A Al S RAT L
FUR BEA AT Z AAF 7R RAR B & R AT 5 ol 2 8] B 45 B A X AR RS B2 A, T I A Aol 5 AT
[F] BRI 2R B0 A5 B AN N B A B Ay, R 0T 1) T A i R 00 B SOk M DR RO Bt AR [ R DA R
B BT < ARG, 5 A T AR A Al ok U, BOURF B9 Bk 0% (454047 25 S il ML B 4
A Al S A BT 6 A R A AR A Aol SR AR 6 T Al MR, AR Al by T A
RE IR , Aol B < U A9 RIS AR A1, B 05T BE 0 A DR e, LR LA £l 8 77 I, ) B $EL DR B ) o
S8R, A Ty AR U AT RV B R SRR 5 T /N RIS Aol oA 90 2 o o) B8 AR NS S S8 3 L 480 3 s B 4 U D B
PRI, B B HORRE Tt 858, PR /IS RIS A ol S5 0 5 O AT I B DR AR S o e b, Y e (R T % b
YL R A EE T A Al 5 R AR Al Al B Al 55 /N BAE A b X6 AR i il 19 7K 32 i ) B8
T I B 5 40 T 3 55 A 7 DR B, i () 45 8 S B LA T SR 2 B0 . b 2 mIR K P L 2
O TG BEHLE AN 58 3 I, Hh T R B A A A R i O AR R N S M) £ R R AR UL
W45 B AT Ry 2 35 AR AT BT A KU, o A R 3 5% 7 0T i ol S5 i s O T A A — E B A
JIT AR AT 45 <5 Rl AG) ST 16 3 25 T3 300 D% R L 30 e Aol R P 3 A Ay L i xe ol 1 M, ORIE
W 4 e 4 (I VT RBEEE 2008 ) 1 R I, R AY 2% R A BEAL A Bl 6 WA B R IR AR
R 25 1 o AT, DRAP TR B R 25, SR, Al B8 25 5 AR U BRI B B R AR AT Dk, BT
W, A ST i R T s v KO i ol 458 il 5 Y BRI 1) 52 e A AR A Aol N R A A FA
b2 1\ o DRl A R S O R T

AR SCHIHS — R B AR $5 B LE 1) ( Topl ) (28 — 3 55 -+ R AR 15 1B LU 9] ( Topl0) i 57 3 24 Lt 43
(Independ , it 57 ¥ S NRC S HF2 NBH AR 5 2 MUBE (Board , B 45 23 NBCH) A SR X8 (AL
B0 15 B L 9] (Inshold , 34 (QFIL JR R ARES AR R 25 G A5 HE W 55 2w A0ARAT A $17 I A0
A5 Al S B EEARD) e B R B EL 1) ( Ehold ) i3 %8 357 B ( Comp , R = 44 15 787 385 I A 280 1) o 20
B2 BNA BRAS f R 32 B S T AR UG B — K A O 28 R BOKOF 1 B R R bR . 2R
FERCE B A AR FE A Ak P A 35 S8 A Mp AR 4 47 b A B 20 23 SR RS R RIS /N 8 Al
2 RS mIR FOKCF B S (E 23 08 2 w16 BEOKCF & A2 mE BRKCEAR B Al 20l BE A7 - A g . R
7.3 8 K9 S HIBN IR T 4 B AU B Al MU LA R 2% R BIOKF BEAT 0 AL I A A 2R . AT L
FEAR FEA AR /N Al LR 2% w9 BRSP4l MR T A o K0T i b 5% il 5 3 R
TC F) 522 W) BEE TUY S8 5 7 7 A ol RIS B R 4 Aol L % 24 I BEOKCF w5 B Al v e AR TR AR o L
T Xof i ol A5 il S PR TS AFAE B RN o DL B S5 IR AR B AR T W A o bk 2 R e T AR
A Al NS Al DA K 2 ) 3 B K CSEAR AR il 9 458 il 9 40 B A T

*k 7 FWTHEE LR FARERSE o ek R4 R
(1) | (2) (3) | 4)
B SFLI Dum_SFLI
A4 3 B A 4 E A4 3 B A A
‘ 0.0213 0.0535" 0. 2408 0.7271 "
Minwage
(1.0297) (1.7679) (1.1205) (3.2318)
EH &' Yes Yes Yes Yes
) 0.3414 1. 5301 -5.6109
- 0.2553
(1.7990) (1.2703) (1.1224) ( -0.0338)
SER/ AT/ B E R Yes Yes Yes Yes
R?/Pseudo_R’ 0. 1444 0. 1527 0. 0929 0.1011
M, ] {E 11655 14412 11646 14410

BORLAR IR - A2 4
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BRERHE, X KRIE,BE 8L, B/

REIHES KT HAREL

* 8 R T A AR Bk ok AR 5 A % ak A R 4
(1) | (2) (3) 4)
& SFLI Dum_SFLI
4 b HAE A A A A A 4 HLAE K 4 HLAE D
0.0160 0.0612* 0. 1646 0.7707 =
Minwage
(0.6190) (2.4083) (0.7181) (3.7655)
Fatalie =y Yes Yes Yes Yes
L 0.0778 0. 0046 —4. 6455 —-4.1825""
& R
(0. 3405) (0.0201) ( =0.0291) ( =3.2902)
ER/ ATV B E RN Yes Yes Yes Yes
R?/Pseudo_R> 0. 1624 0.1193 0. 1006 0. 0841
U, 8 12329 13738 12329 13738
TERR R AR
*9 K TR AR Evk AF B SRR IR 4R
(1) | (2) (3) 4)
T E SFLI Dum_SFLI
BEKFE KPR BHEATEE % KK
0.0231 0.0402 0.3627 0.4801
Minwage
(0. 6452) (2.0045) (1.3551) (2.4754)
BE T E Yes Yes Yes Yes
0.4961" 0.1585 -2.9855 -0.2367
& R
(1.6710) (1.1082) ( =0.0098) ( -0.1923)
ERAT /A E E R Yes Yes Yes Yes
R*/Pseudo_R’ 0. 1475 0. 1442 0.1138 0. 0920
U 8 11732 13918 11732 13918
RE AR« 1 A R
4. FBREEKRE

(1) 35 P 728 S )AL AR SC A i AV T 9 s o L 35K 52 i i b 45 il 5% 301 IR I ) G 6 v B AR ) T
b DX THT B 7] S A0, 1EL R 1 T M DX 2 5 A SR AR, Sl DX 2R THT A ] 2K TR 2 R e b X e I T Y
o T £ 8 R ) A S5 M) i b 45 Rl 400 BIR B IS, BT 3 S50 P T 5 il 452 ik B 30 PR IBC A O, 7
Az 3 I AL A (AR, PR AR SCHE AR Y (1) B BE A b SRR 1 — 4l X2 T 9 22 5% DY 3R, A4 A% 4
A¥] GDP H§ KR (Gdp_Gro) \ N33 GDP(LnPergdp) M X N T HCEE (LnPopu) IRAH K R (Unemp)

A RN 10 FroR . T LLFE Y R A0 T B of 1 k-5 458 W 9 0 IR A I 4 98 Il 38 TEAH G, F 5
LR FEAANL,

% 10

HREEFAEELER
- (1) (2)
RE
SFLI Dum_SFLI
. 0.0436 ™ 0.1780 "
Minwage
(2.3634) (3.5188)
EHEE Yes Yes
-0.3459 -1 *
oW 1. 4755
(-1.1704) (-1.8199)
/AT A/ R B E BB Yes Yes
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4% 10
. (1) (2)
B
SFLI Dum_SFLI
R*/Pseudo_R’ 0. 1393 0.1164
W, A 26067 26067

BRI UR - A 2 1
(2) Bty HAR R o AR SCHLAT AT BEAF A8 S 1) PSSR R T, 4 i ol 3 3o 45 il 9% 300 BR i 1 ik o 45 R
Pl 9% T NG M 1 O 2 R, BRAS R I A R 4 2 M ) £ D R, DT 2 ) ) e I T B A T A
5 o 2R B Rl BT I BR A IC R T B AR AR ME B 1 A IR 4 AR SCA B B F 58 45 98 AT BE AT A i
o g HERR X — VLR S A S AT FUER B2 BH (2019) 4 i fift i, A J 4 T 4SS L AG: 36 s ol 45 il % 3
IR i I 2 1 T LA 285 T i B T B o 14 0 2
AMinwage, = B, + B,SFLI,_, + B,GDP_Gro, , + B,CPI,_, + B,Re_wage, , + BsUnemp, | + Year + & (2)
Hr, AMinwage, 9 53155 ¢ 4F 19 H e A& TR AR fER 22 L3, B Minwage, 55 Minwage, _, ) 22{H 5
SFLI, ,2fy t = 1 AF 31 X J2= TAT A4 450 R 5 400 BIR A C , 2% 3t DX T A7 i ol 5% il 9 800 PR i 1A #1942 (L 8 v o
R F RV GDP_Gro F kX A GDP 3K A CPI 32IR CPL 85 Re_wage J Hi X N3 4F T 5
Unemp A 4 XIBECJG M 3 5 EAh AR SCAERE AL (2) Hhads P ) 14 J3E 20000 Y S o [l U 45 SR 4 3 11
JIe 7, AT ARt DX T A 452l S PR R TEC AN 2 0 5 A0 T 9% s o b i 2R T0 A Y, U B AR SC Y
ST 4518 32 S 1) DAL ) ALY B i e/ I SR 4508 AN AR o

* 11 Rov B R AL E A AR
(1) | (2) (3) | (4)
& #1E WL %
Dminwage Dminwage Dminwage Dminwage
) -0.0220 0. 1000
SFLI, _,
(-0.2181) (0.6749)
0. 0071 -0.0100
Dum SFLI, _,
(0.2064) ( -0.6215)
EH T E Yes Yes Yes Yes
s 0. 0208 0.0198 0.0203 0. 0244
# R
(0.1164) (0.1106) (0.1139) (0.1368)
S0 [ E R Yes Yes Yes Yes
R’ 0.3022 0.3022 0.3303 0.3302
A {E 458 458 458 458

BRI A R

(3) P il 2 ) 2 T IR AR R o AN SCAE SR A 36 rf A2 ) 1 AR A ol e s DX T R [ E R0, A
T 7 1k 2 W2 A A DR ZE AT BB X AS TR [0 A 45 SR A S R SCAE R (1) v S ] T 4w R T
A [0 8 RO, [T 25 SR A3 12 265 (1) ~ (2) 81, 45 R s, AR SCRY I TR 2R e AR AN

(4) R R B A R o Al ] A8 23l i i Rl BT 1 77 O Al R B SR BT 4 505, 0
HR AR R BEAE GEATT 5 00 A A S B0 B Al & 23R R AT iR IO BEA% o DRI, AR SOXEREAS v A7
iR R BT A Al , BRORLAS 125 R T BORE A BEAT T 50 B3 , B8 X i A 5 e v Ll 5 i ol A3 il 9 30T R
FEIC RO AR HEATAR S, LA S5 R AN 12 55 (3) ~ (4) B R G5 R R AR SCII BT 45 A AL

@  Dum_SFLI,_ #F H{E 3 758 Hb DX A Ml 452 il 400 R 8 T 194 T R4 o
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PRESEE, NRIE, P 81, B/

REIHES KT HAREL

#* 12 BHAGNEERE G RFMA Y N EELER
(1) | (2) (3) 4)
T E WA R E E RN 47 BN W
SFLI Dum_SFLI SFLI Dum_SFLI
Minwage 0. 0499 ™ 0.1965 ™ 0.0394" 0.2483 ™
(2.6534) (3.8230) (1.7525) (4.0206)
HHEE Yes Yes Yes Yes
o 1.1844 " 0.2613 0.3076 ™ 0.0148
(5.4310) (0. 4383) (2.0440) (0.0358)
SFAR/AT /A R B E B Yes Yes Yes Yes
] Yes Yes No No
R*/Pseudo_R’ 0. 1517 0. 0804 0. 1520 0.1217
L 26067 26067 15303 15303

VKL - 1 4 2
T AP

T S ek PR S 43 B RIS E A 30 I T 5 A0S T WA v b ik 23 ARl B R AR S R e Al
Rl 249 TR T AR i ol 5 Rl ST BR RS T . AR K IUIOR T, Ml T W A B R 4 5 B B R Ok [ S
724 B 43 B Aol 19 74 72 3R (Mayneris 4 ,2018"%) s Hau % ,2020" ) | 34 i b A s 1308 1) BiE F7, M
TR 55 3 3 AR b T ok B S, I LA Ml ek SR S ot B0 R 4 5 A K T 45 T B S L A
Th s 23 45 il Rk S SR R A g S A . AELI S SRR T AR v I 7 i B P 75 £ M T K 7
S W AL 4 S 0 R 38 R B R T AR AR S T N S ol B B AR i Oy
EEIAN R T Al B B2 Aot g, P2 E 4R v 1 Al A 3 Sh vk XU (bl 4% ,2016) 1 AR TT BE £ 48 Al A
He A R B 55 1B 29 XU o B, AR SCHE— A A B T AR T VR o b ot sl 2 KU O B L A
SCLABAT SCHk Y2 A8 9 Bharath Al Shumway (2008 ) ™ 1 5 132 1 520 18 1k 14 3 24 M 2%, FiT L 6 4k
Al 1 5B 2 U (EDF) 5 FAf g 9 i B S i gEAT AR 06, LA S BRI T

E, +D, o,
ln( l l ) i (r. - l )
D. -9

DD, = = (3)
Hrp DD JE R AR R E A SR, Al A A7 IR 1Y B EGR LU R T 4 5 D, 02 51 55 1 ik
T, Al 390 R B 301 1 6 5 3R K 6 0 172 B9 R 5, Al b —4F B0 4F B B 220k 35 %
T, B8 1 Vie 2 A% P B B sl %, 1= (4) THRR A
E

D.
= . o+ —" (0. .2 . 4
Ty E, + DnO-EU + E + D”(O 05 +0.250,,) (4)

Hor, o AR DA AR B Bl A3 ATl b —4F 7 8 e SRl 4 R BObR ofE 25 TH A AT 45 AR 4R (3)

M (4) T BB LR DD, 985 X i 29 R R RARbR v IE 2S00, 15 2 AL 5 Y BER (EDF)
EDF, = N(-DD,) (5)
A3 FIR TR MIAZESR o B 5, 55 (1) 51 A fie AR T 5 b e 3l o A ol 249 IXURS: 322 i) ) A6 46
S5 B AR AR e L3k Aol 249 RURS: B9 AH OC &R K 0. 0819, JF HLAE 5% /KPR 3%, R W] fx
R T b o Ll 3 4R T Al A 2 R o UK AR SCHE— 2P R S T B B PR A I e R e MR
TR ik v ol ot 29 KU B R A AR R o BB (2) S AR AR W], fR A T B AR o bk R R T Al
PR G BRESIC , 265 (3) F1DHRF o I8 T 98 o v 33 5 45 Tl 5 30 IR A 2 0 () s 98 A Al 335 249 JXURS: 4 A6 36
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AZIEE 3R 2001 & %05

B, 5 R ¢ S BREA TIC 48 b 2 35 O 1E, O EL A AR T B8R v A 8 Mt 2 5y 1, 10 P 43 il 9 30 PR R 2
AR B b L o B v Aol i 249 RS 14 v A 72 B R A0 T B vl e e o £ ol 45 i S BR A
B4R g 1 Al 2 AURS: , BT 251 2 W, e A1 W8 b vl 7 R 00 O 2 0 35 4 s ALl ) 24 XU

* 13 R T AR Bk @R RS A i 4 M e
. (1 (2) (3)
RE
EDF SFLI EDF
. 0.0819 ™ 0.0347 ™ 0.0794 ™
Minwage
(2.2255) (1.9938) (2.1587)
0.0719 ™
SFLI
(5.2069)
s 0. 0087 ™" -0.0136"" 0.0097 ™"
ize
(4.1079) ( -13.5693) (4.5539)
! -0.0487 " 0.0222 " -0.0503 "
ev
( -3.4625) (3.3394) (-3.5772)
4 —-0.0002 -0.0230"" 0.0015
e
g ( =0.0290) ( -6.9052) (0.2057)
-0.8658 """ -0.2660 """ - 0. 8466 "
ROA
( -25.2805) ( -16.4266) ( —24.5946)
-0.0658 """ -0.3138"" -0.0432"
Cash
( -3.0583) ( =30.8495) (-1.9710)
0.0211 "™ 0.0233 " 0.0194 ™
State
(4.0983) (9.5885) (3.7670)
—-0.0258 -0.3891 " 0. 0022
Loan
(-0.7952) ( -25.3727) (0.0665)
-0.0123 0. 0202 " -0.0138
Liquidity
( -0.8806) (3.0553) (-0.9848)
0. 0605 "™ 0. 0368 " 0.0578 ™
Hold
(3.9409) (5.0749) (3.7684)
-0.0287 0. 1896 —0.0423
B
(-0.0727) (1.0166) (-0.1073)
FER/ ATV & B E E Yes Yes Yes
R® 0. 5425 0. 1454 0.5431
A 23512 23512 23512

BEORLRR A %

1. FREiE

v

AN 1 AAS =R

FRARR T i J3E i — U 1 WA 23 T, DR BRARISC A 25 3 25 R i ) B BORE, FL BT 7 A Y 2 3 5

B AR A B A H A AL

A SCHIHT 2005—2018 45 i [ P R P T A JBE b T 28w B DL R 45

17 B AR TR o e 4 ) K5, SEUEF ST 1 i A0 T B vl X i b 5% Bl 30 BIR i TR 194 5 Wiy B HC AR
BL, IFAE LR b P50 T X — 2 B S B . EEOISEASIS I B, SRR TR AR o bk R 2
o) A A5 R U BRI, B IR T Wb o g, £ Rl DI BR B OB R X R RO N N R IR B bR
AR RE A LBEA AT 3, 0 1 Aol IR, I BL95 8 1A bk e 17 A olb T s 1 Rl BT 249 3R
OO, AR T e oS3 il S0 PR T B 2 7 S5 o P, b T 57 s A JEE i 2 T KPR IR
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BREEHE, M EIE,BE 8, B/ SEIHSEAEE RS

FEL AT Aall SR A R BEK AR B S e ST S o i — 2B S, SRR W b vk (2
P i 1Al 5 24 JAURS: , 7432 il 5 300 PR T 7 e 1 T e 35 Al i 24 IRURS: =2 R 3 A/ T

2. HREREEERTR

A SCHIBIEFE 4 o AR R T v [ B Y 22 55 R 5t 05 8l 0 5 i AR ) W S R, X T
R 10 B 3 U 1R i PR T s o4 8] B A Y 2 A T B AR Sy Al B 57 Bl g DR R A A R Al 1 R
oA 4 ) AR I T AR . AR SCROBE SR R T

MR B i R 2 R UG, 2 — A SCRI DT SE 25 R W, KPR, BAR B IR W Am M 4 e g
AR TP i 8 o 5 LA AR A o S B R T 20, LS P 2 o i oMb 45 i S0 IR T T 3 O Al
F18 3t 249 XU, AT T SBRC T ) S 7R 0] R e R T 8 s A A, 7 14 S J i A0 1 8 s o 3k 1) e 309 673 T 200
IR S R RONE , HUE 2 e Fo AP T 9 s M 81 8 )1 28 R 3 B St #9 RO, DA B o M O 4% e
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Minimum Wage and Investment and Financing Maturity Mismatch

CHEN Xiao-hui' ,LIU Zhi-yuan' ,SUI Min®, GUAN Xiao-yan'
(1. School of Business,Nankai University, Tianjin,300071 , China;

2. School of Business,Jinan University, Jinan, Shandong,250022 , China)
Abstract: The minimum wage system is an important means to protect the rights and interests of workers,and has become a
commonly system arrangement adopted by countries all over the world. China’s minimum wage system has been enforced
nationwide since 2004 ,and it is required to be adjusted at least once every two years. Statistics show that the minimum wage
of China has increased substantially,from 490 in 2005 to 1784 yuan in 2018 ,an increase of 264. 08% . The increase in the
minimum wage has had a continuous and extensive impact on the economy, and there have been widespread controversies
over the effect of the implementation of the minimum wage, because the minimum wage has increased the labor cost of
enterprises while protecting the workers’ rights. Recently, there have been a lot of research interests on how the increase in
the minimum wage affects the corporate operation behaviors. The reason is that the cost pressure caused by the increase of
minimum wage is ultimately borne by the enterprise. Examining how minimum wage increases affect corporate operation
behaviors will help people to have a more comprehensive understanding of the multiple effects of the minimum wage.

Taking Chinese A-share listed companies from 2005 to 2018 as samples, with manually collected provincial minimum
wage data, this paper investigates the impact of minimum wage standards on the investment and financing maturity mismatch
of enterprises. We find that there is a significant positive correlation between the minimum wage and the investment and
financing maturity mismatch of enterprises. The higher the minimum wage standard, the more serious the mismatch of the
investment and financing maturity. Mechanism tests show that the minimum wage promotes the substitution of enterprise
factors and increases the financing constraints of enterprises. We find that the impact of the minimum wage on the
investment and financing maturity mismatch is more obvious in high labor intensity, low average wages, non-state-owned
enterprises, small-scale enterprises and enterprises with low levels of corporate governance. Further research shows that the
increase in the minimum wage standards significantly increases the default risk of enterprises. The mismatch of investment
and financing maturity plays an intermediary role in the relation between minimum wage and the default risk of enterprises.

The theoretical contributions of this paper are as follows; Firstly, most researches on the economic impacts of minimum
wage policy focus on income distribution effect, employment and other labor benefits, or study its impacts on business
behavior from the perspective of corporate investment or financing structure alone. This paper studies the impact of the
minimum wage on the investment and financing maturity mismatch of enterprises from the two-dimensional perspective,and
enriches researches related to minimum wage. Secondly, extends the influencing factors of enterprise investment and
financing maturity mismatch to the level of labor market. The existing literatures mainly discuss the influencing factors of the
investment and financing maturity mismatch from the financial system, monetary policy, official visits and the internal
perspective of enterprises. This paper studies the impact of the minimum wage on the investment and financing maturity
mismatch from the labor market level,and makes a useful supplement to the research in this field.

The results also have certain practical significances. First of all, in the adjustment of the minimum wage, the
government should take into account both short-term negative effects and long-term positive effects, and grasp the intensity
and pace of the adjustment, so as to give full play to the positive impact of the minimum wage policy on the economy.
Secondly,in the process of adjusting the minimum wage standard , more financing channels and related supporting financial
policies should be provided to increase the supply of long-term funds for enterprises,so as to promote the transformation and
upgrading of enterprises. Thirdly,it is necessary to alleviate the ownership discrimination in the process of credit financing
and promote the development of enterprises in a targeted manner. In addition, improving the level of corporate governance is
also an important recommendation for strengthening risk management and control.
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