1 53 i Ak U 5 4 oMb 452 Rl 5 300 BIR 4 A

Fuail AT

(l.FEMamEAkFaitFie, M RN 430073;
2. p R AkFZFEEFR, B R 430070)

RBERE: A XK A K EPRE LT A 2003—2017 £ 8 2 5%, F R T &% EK
ML FEANREENIRAZFER, ARAN - BRBEKTAN LA, b LS
FIRERAEM B ERFRSAAR AR E LR L EBERNKHR =, E/HL LR AKX
GMBETHEH-—FARLA AL ERPRKTHEZ D m L LA SN 8% LR
REFHFTRKBHRTARK, GHRERFARLE R XA, HATTRB AN RS T AL A EN
Sl KRREAFNEEREEE, F I XA EEFE AR B, KX#—FTFT RE
AR IIREM BT RAF B, BT A% Kk E E W A% R IR
Ie] 72

XER:ERBKIHE REAKER BRERE ZFER

REASEE F270 XHFRERG:A  XE4HS:1002—5766(2021)03—0129—16

—. 51 &

F Modigliani 1 Miller( 1958 ) """ &% 4ix sl ¢ 7 67 £ ¢ HEREAT O 4R IS , WEAR 4540 15 W6 7™ 445 #g T
B 3 2R g 5 it 14 5% T 5 S0 R 5L 1] 0 sl o 2 AR AL S T 0 TR B B (A A A8 i 4 400 PR 2 1] A
G I 5 25 2 45 5E 00 2 W 008 45 7 THT 660 370 30 1 XU I 45l 9 A, O 4 Ol 2 1A B T A R B XU
PERE IR 15 Fl %6 0 B 2 18] A 4 B U D SR A Ll O 8 B 36 ok R P R G XU 45 R A b ( Morris,
1976) o SR, F [ 4ol P 300 455 45 9T DC T2 98 77 F) 30 FRAT 6T 36 B, Al K 300 455 45 i 9 T L g
MR R (S5 ,2016) 1 0 Sz eh 2 B Il PRk T I 5% 3 R 4 A o
S BT A G 7 5 R T B R T T S B M R S, BN, W R AT e Sk T BB TR
B4 PR C B YR AS M 5 WS A5 M T R S R U O K I kIR, SRR L S 4
T 0 B AR T 7 B R ) 3 A T PR E T G £ 0 B 5 i 7 R R T 9 —
SRS AE T, B0 0 155 55 0T B 5 8 0 45 AT 00 RS T o 3 ol 38l 0 A L 582 i i L it B 242 %, K
Sy 3 [ 2R G0k 4 il XU P T R U (2547 ,2014 1 AR 4R 20191

PUAT SCHR B 45 T AT %2 0, 5 30 1R 4ol 15 i WS S BR 5 A A B LR R TT T e . 2 a8l
T I i ol 5% i 0 30 R R 2 P A T T T R A T A o R e i SO, TR T R S IR 7
B, il T 35 7 43 3R TR0 T E B0 K 309 98 72 B K S AR AT B, TG 1 o 2 4 £ 45 P T L ok 28 A 45 il

Y75 B #3:2020 - 06 - 15
* EETE  E R A RBEIL ST E w8 TG 055 A SR AT R - 36 T 47 0 4 5 2 5 0 vk 2 3R BF 5T 7 (72072183 ) 5
B3R ARBE 2 4 100 Aol JB AT 4L 23 TTATAT O B4 [ B A0 0+ 56 T b 380 086 B A WA A ™ (71702193 ) 5 0 30\ SCHE S BL 2 B 52 301 H
“CEO W% F+ 4 i 5 5 391 0 55 D 57 (20YJC630063 )
EE R 20U, 5, 082 M DRI SR A /) W 55, HL B4 < 1shhhy0420@ 163. com ;s VLB W, 55, YR, 1+, BF 55 400400
S RIWE S5, LT HRA - king_jiang@ sina. eno 38 A ZE D0
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S R 2 o 3 S0 R % B 0 R T R A T 3 R R R Al Wl B e PR i 4 R (T
2145 ,2018" %) s ph 2T I 45,2019 S 45 7 BE MR IR 47,2020 ) o T 56 T Aiv ol T B 0k R A B
715 22 45 K B IF 5 20 3 Tl A B A R R, AR 7 1 B A A R R T (9 RUI,2019) YL 4k
T, 293 5 6 WL 28 5 T v 3T 2 e ) 3 P 55 90 0 R i 5 i 9 S0 8 T L 5 A7 1 i T R ok
O T 30 e 3 10 T B, 3 7 TR BKIF S 0 A FE 4% . SRS 4 I K D B AR R B AT AP R AL
G, 43 filt 28 PR B Ak T 14 0 28 56 B9 R Al A P, AR £l Lk 455 ( Campbell I Vuolteenaho 2004
Bekaert fl Wang,2010""" s VEAGE AR 24,2016 ) o BUA BTS84 W, sl 2 3 F 308 4% % Bk 191400 47
S W 3 7 22 HE D R B TR I A7 S I TN b T I T ol 2 AR AU IR 4 A T 4 A
A (GRS AR 2T, 20157 5 B i 545 20161 5 O TN F B IE 20201 ) HRETF Ak &
A T AR AU 4 i 8 7 A (K K B R o DO, 2016 ) 11O I S AR A 05 45 S (2R LA
2015) 117 BRI, b 3 e TR AR 45 R 7 R A 2 A 0 F 9 T S T R £l
Tl e 5 5 43 TSR TIT O DA AR 4 5 7 4 ) U B A 20 3k T ol 45 R UG T 45 4 DA S
VT Fic 255 ) 81 4 8 DR 1) S0, A SO 2 SWOU 40 7 HE 242, SR P 7k 3 0 1 T A ) 2003—2017 4F [i] 2 Jif
K ST T 2 0 T 400 568 4l 45 7 9 S0 R 6 5 ) % G 2 T O R

A ST R Y SRR BILAE LR 5 I 4 — R T B SOk (1 5 B4 ,2016) T B TR AT
T Al 5% il 4 B 5 A 0 T I 5, S SO T 0 LR U7 S O TOWA T o B ST RE S, 43 BT T 3 6% I Bk
T 0T il 45 T Y 300 R 45 ) R 0 S L, 3 5 T3 6% I M TUUI AR 6 S LT, Ok — 54T T T 3R I
A Ml A58 Tl 30 B 45 4 R T JSMIL AR 0 B A 5 5 L A BRI IR B R o DO, 201611 5 2 9 54
2015177 ) T B T A G R B 7 A DR I B R 6 2 A A W R M B ST A, A
SN 77 7 i 2 45 A R A e A3 T i L A 954 5 7 R 5% g D T [ AL, A B T Il DA R 75
i A A3 A SO0 R DG T R LA X 2 0 8 B EE R W 5 A5 =, B BF 5T (kB R R AL 3
2020 s BRARTE A 25 85,2019 ) X i ol 5% ol 6 S0 RO T M9 426 % O AR B = AT B IAIR, LLZE TH
“HEIE T INSE S AR AR SCHE TR M A 0D R L B A e M K 00 8 R 6 TROULEE U L A £
lb R She A {8 J2 TR 5 % B, i T 4 i 90 409 154 5% il 0 40 R 8 B A B (BN L B B T O T A 3%
Rl 7 301 B 5 6 B 5 L

LB T S SRR

sl W 7 75 2 e A b I I T 45 A S0 R % A D I 1) R A 40 R R S P 5
FPEVE P CRIIVE ) 65 55 Rl M4 300 PR 20 A 370 30 1 65 (L 00) A5 4k 3l 5 I 300D, A 2 i
R SRR, AR, VE 55 M 5 VAR 55 22 ] 77 76 J00 R D P 1) BT D 45 il % S0 R 4% #g DC i ]
LT LS 2o W 77 070 £ 2 45 F of S IS R DS T 56 2R 0 2 IV 45 B 46 7 40 £k e 4 g 4 o =
Fh KA . opu R S5 A R S 20 5 XU 2 0 o i b 43 4 S0 R e o, 7 £ ) T E |,
Al 00 45 JXUIS6 A, L il o A A 5 il B S0 77 T A 2 i 9 80 e XL kG, L 77 30 A g
AR L A3E S R UC TS R 7 6 o 4 P Al 0 e AR T KU MR 25 5 R AR = (1]
) AUA

G BT, B S5 H 5 Tk R A 4 e 36 52 JHCE 0% I Ik YT B9 B . Bekaert Al
Wang(2010) "' 3A S, 38 4% i Jik T30 388 5 5 2 WL PR 95 L B 81 42 B0 5% B0 R 0 S P A DG I L R LR T
B 5 R AN 0 P S Bl B B A A A itk Il 20 T I Bh M Y A AR
B SRR, 2014) 0TS TR Al oA Sk 5Tk R [ Oy 2 HE AT Rl 10 RE g 43 TR WL B BRBE R
SEPEMIZ B i T3 5% 08 Tk T 400 b T o 30 20 % TR 5 A A S A o e A il E LA S A 3 9k A T
(Buffett,1977) ' AL El 8 FH X 10 75 5 H W 51 J1, PRt £l 35 T 95 4 ik 4% 7 R I 2R A 88 AT A0 £5%
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SRYE . NS — A 4EBE YT, Al 5 45 YR AR Y B S AR 32 ) 3 5% I K 50 B9 5 W ( Corcoran,
1977 5 Zwick , 19773 ;2235 J 48 20157 5 8 i 5 A % B AR, 20161 ) | i 400 386 9% I ik | T, S PR
] 2% 25 A 4 XU 28 A5 A8 T W ( Ritter R Warr,2002) 50 i, £im ol £55 45 %5 A5 (19 52 B Al AR R
I, A0 38 % % F9T - T N A s b B 2 kA 13 45 i U LA R WE & fF % 75 oK o Boyle 1 Guthrie
(2003 ) PN IN Ny, A S AR AT R A, A SR S 8 S A 1 R 0 R T il B R R, 7 — R R L
55 7 S5 FR IR A (B, I O b R PR AT R, BB BN 2 0 A . BT L, 7R K 0 6 4 B e L
Bekaert 1 Wang(2010) "t th, by T390 5 1 5 WL A Sl 28 3% e 32 00 S Al 5 P 4 B, i ol B 4 1)
T e 45 AR B A A1 9 S 30 B R AN FE TR A M L BRI, AR SCHR A R R

H, - T30 5% I b T, Il 25 98 B W AR S5 4, 389 0 s ik 47 £

I K T % L ST 3E A 0 MK LA R B R W4 T SR A %5 9 T ME B9 5% . Goodfriend
(1993) TV RIFFEIN A , e 2 1938 5 8 K T 5 309 S 6 I K B 20 4 70 AR AR TR B
M B R BN . AU R 5 B (2005) PURFSE S B, S A SE B3 I K T 5 ) R s BB
Wi i Ml T A7 8% B AT, 35 A7 B AT 0 B8 A0 T BT 3 K % TG 0 AR D B T 3 M M 52 B 30 0 i
JiE o AR (2011) BRI D, o WL B ER B R S A ) 25 1 BRI MK TR B0 B S . TS
FERNT2E(2012) 00 S 8, 7 T [l 6% 170 B 5 98145 v, 308 % 2 I 90 400 X 5 3t 7 400 A% 5 TR 400 4% ) 5% 1
FEAEW 25 5 o DRI, 030 5% R K 5000 1 T I S0, UL 220 3 A0 214 DA G I 22 TR =% 1 7 o 386 6% 1% il
Wb TR R RS o BT R H, 3 S MK TN b T 4l £ R AR S5 K, 1 15 5
RS o Al 5 A T S0 A T A AR I A, H b — A T 2 e/ AR R R H At B R
ARE o Al 7 AR R YR T AL A, £l 3 15 IR Fh % A, Y — i T T A
Ve A o 1 TR DT T B K I R 5 T R % Y U T AT LA AR AU A ol R B KU (L
2 B % A (Morris, 19767 Myers, 1977 ; Hart §1 Moore, 1994 ; Jun £ Jen,2005*") |
A Il 3 R 45 5 7 A5 A T T L A 0 25 KU . A R SCER BT T Ak B
FvE S % A 45 # N 7E ¢ & ( Williamson 1988 ; Shleifer FI Vishny, 1992%/ ; Balakrishnan 1 Fox,
1993/ ; Cushing 1 McCarty, 199677 ; #& 72 #i, 2004 *); 2= 3 J& H1 T 7k 1§, 2006 ; & #7 i& 4,
20161 )t A 2 I T4l il 6 445 5 45 W 48 (0 I FEDE iR L R O,

5 T K T 23 S AR S AL (T AR I 4 ,2006) L 7 T R I IK U 1 TR, A %
P M 43 bk (Fama Fl Schwert, 1977 ;Exb il Harvey,2006 ") o 1 Jg A% 22 3% 28 41 09 4 b 43
I IR 7 A A A 1 2 R U 4 T 7 (B K B DO, 2016) O I b i B %
S (B RORE,2016) " A ST AR & TR, 38 5% R M TIN5 0 Ml e R 8 e M A L 3 OE A O
(BLSCos HOR S 08 ,2016) 1) SRR 25 , 3 55 M2 K 701400 2 480 0 s b K 30 96 7 o e . 3 N M T
TSI SR B b L T B Il 7 320 HG Y 7 R T S I I AT A B R L T
B AR R S T RE A AR AT H o  BIR AE Y IE SR IK T, £l LA 300 0 6 T s K 400 5 7 A4 e e
W77 4 RSB SR T, 5% T SE BRI SE 1 R B, W7 M as b Tk Al 3 A % 7 g 0 s 6 T 9 7
SRR A A TE R Y 17 FR AR A AN 25 T AR T T S M B PRI, AR SCHR R A B

H, - T3 6% I M 1T, ol 206 B 2 6 300 0 4 T S0 B0 7, o s L 38 il 2 400 PR A

=. WFsEBtit

1. AL S # R KiR
ASCUAFE [ P R 32 5y e Lt A RO BEFEREAS | i T I 55 48 bR A7 1 35 22 57, B bR ATl 5 57

@ BRI A SR A0 W 7 0 % 5 Y R A AT B B L 2014) T
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AT A o BIF SR 2 B HOHE L 9F 5 IXC I 5 2003—2017 4D, il J2 1 B o 1 46 28 5L
Ya 1%, A REFR LA 2 W00 45 K0 (CPL) ok A T [ S S8 Jm I 3l i 38 1) 36 90 £ i 5 v 2R e W 40 400 i
B (Index) 3K (1 P N ROBRAT IS o O 1 B S 6 (EDXHIF 92 4598 9 2 T, X i 2740 i R AT 1% oK F
T 48 AR

2. RBMESTEIRIT

MR B H, R AL, R (1)

AD/A,, = oy + o, EF, + z'inontrolvariables + & (1)
BRI H, 2 ARG, R A (2)
ASYM,, = ay + o, EF, + Zinontrolvariables + & (2)

R (1) WA RS i AD/A,  F7R Al S5 39 W8 A 28540 (Al 3 3 0 £/ B AR ) B8 A
BRI (2) b Bl AR S B ASYM, 2 A b W A% 235 4 IR 7 455 0 ok k1 ) 78 Al 52 e £ M 45 7l % 401
PIS DT BE 0] 5 £ 3% ASYMm%l] ASYMZNO Eﬁilﬂ,ASYMm ZSYMm - SYM“,._I ,ASYMZM =SYM,, -
SYM,, ., ,SYM,, Il SYM,, 4% 3% FAEW h % =/ (AR Wi sh fa {55 + B A 25 A2k ) I 3 %8 72/ 37 3
iR A A, ASYM | Rl ASYM,, 43551 WA TE 2 195 1 4 2 52 e i b 438 i 9S00 R 4 T 2

R (1) R (2) P e BEAS A5 EF, i 5% I8 A P399 98 R o BIAT SR X 38 4% 02 B 790300 10 A i
iAW SH AR ES Gk (2004) 70T R F e 47 00 B 5 1) 3 VR A BOHE £ B 0E 5E I K T
Bt SRR 22T (2015) 70 B i B4R (2016) 1SR i BN R AT & A R SR SR W 40 T DI 9 B
(Index) Bl ML U7 22 450 789 LA K% fi7 B0 = ) 3 0 iy £ 450 760 4 B 300 6% 12 IK 9000 . Ang %5 (2007 ) ™77 bh
SyHT T ARt £ | IR A AR SO0 R A LA R e A 1] S LR O 6 I R T A 7
S B A R 35 7 v RO S B I AK R R RS A . E T Ang 25 (2007 ) T SE, AR SO A g i B A Bt
FIBK 2 (2015) ) L) K 6 i 5 45 (2016) RIS, I S A7 8 45 A 4k 2 1) 3 T A 4
R R W N BB S B Index® A58 EF, o BAK M, H5 3% 18 8O B0l A0 BRG  R R 3 7 RO 47
OLS [ ;

Inflation, = a, + a,log(Index, ) + & (3)

o Inflation, g A< 391 52 B 3 6% MK 5, SR F I K Ge 3 S 28 TR (09 H 3R L CPT 45 8@, b
(3) B BLA B 6 24 30 3 6% M2 K 000 % EF 5% 2% S AR WU 9% i ik 3R UEF

T A IS (IR MR 21,2016 5 B8 i 9245 2016 5 856 72 M F B 15,2020 5 2 7
J5L%E 20157 5 B SC o NS B 48, 20161 ) BT (1) FIAR R (2 ) £ 4 o A AR A0 3 A b oW )2 T AR
O TV R ( Size) VE L A K R (Growth) (B FIRE J1 (ROE) A1 JE W% 7 L R ( Mortgage )
7 b A (Unique ) (288 U (Risk ) 75 2 B & B A ( D_div) 7= AL D_own, L) J 72 W2
T (1) 22 1 78 4 GDP 3 K RAF 1 (CCDP) 45 L) 3R (Intrest) T 54k 45 B0 ( Market) o 783 £ %
A AR e Lk 1 iR .

O FeE Lo w BRI AR T 2002 4F iy TAS SO B G065 4 45 M IR R AR B T AL AT — SR, TR R A A0 i) B
F 2003 4,

@ VA A X — 8BRS SRR T PR IE AT ARES T X R 2 BE A A0 A Sl AR L 1 B

® ¥R By R X AR 1 LT A BT A L0 AT (0] U g — S — A I ) L

@ AW UL + T R L R kR ) O A o, BRA8 Z2 % CPL, 14K Inflation, = (CPI, — CPI,_,)/CPI, i} 5E A
AT AT — 2T kR
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*1 FELTEE X
EEHE 5§ 4 B
AD/A 480 e Ak 2 M R - AR B R A
asyw, | BARBWEE G | KR T R B B R ) - EIE R K
B A1 (3 % 3 410 + FT o Ea)
asvm, | EREREREERAT s v B - b B AR A
b L 2
BF 0 R & O
UEF 3 K R(3) 7 2
ARec BMK A E R | RS ROK R - b K A
APay B KHE bk | A KR B - E KA B
ACredit R AR B % & APay — % & ARec
Alnvest, | AV R =B MEL | AHEKNEEH %5 - L MH AR R~ %
P&y Mook
Alnvest, i;iiﬁﬁﬁaﬂ?# N S LY I e s S TS S Y RNy VS
T T P R R E R
Bt BOE At 3
Performance | & 18 B S K
ACTP BRF IR RRE AL | ZHTHEAERES ;50RO
Size L N L
Growth | % L K % (LBEURN - EME LK)/ EHE &R
ROE B A % FLE /R 4 B
Morgage | 4 7% 7=t % (B F =% B+ 5% B /% 7 8B
Unique | 7= § 4 4 1 (HERA + BERA )/ LRA
Risk %5 Rk HERMEREZ
D_div EE R KA AL RA R KAABA L 155 0,5 0
D_own | FAUER B HEAE R L By 150 HE R O
CGDP | GDP # & % % 3 A GDP ¥k % - bl GDP ¥k %
Intrest PECE MR A R EEAE RS
M 4 A [48] [49] >
T . T BT B A 0% (2010) | E N % (2019) ) 4 # # 1

5 %

OB R IR AR R

V. SEUESS R e 5

1. A it

EE AR R G S B 2 FEor. R 7 R S0 B O 4 W K K Inflarion ¥ {H K
0.71% 451 MCHU EF BN 0. 86% o 4ol KT 81V A 45K A5 fl AD/A H3{H Jy 0. 0010, ¥ AL
H R 72 45 g X R B S BR ASYM, (939 {EL 2 0. 0039 , ASYM, 19 HI{E K — 0. 0576 , — IF — 1 {45 5 ]k
T B2 T/ 5 R A 90 T 0 8 290 R 5 6 5 A

*2 FEREHRERIT
rE WA K HE T vl 2 LR w/ME w KA
Inflation 60 0.0071 0.0104 0. 0090 -0. 0209 0.0310
EF 60 0. 0086 0. 0057 0. 0085 ~0. 0069 0.0233
AD/A 76374 0.0010 0. 0400 0. 0006 -0.1353 0. 1244
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k2
rE W2 % # 1 iR F AL 3 & /ME & K fE
ASYM, 76374 0. 0039 0.0783 0.0010 -0.3185 0. 2954
ASYM, 76374 -0.0576 0. 8362 —-0.0046 -4.6206 3.5315
Size 76374 21.8585 1.1918 21.7028 19. 6869 25. 6462
Growth 76374 0.0418 0.0976 0.0234 -0. 1360 0. 5845
ROE 76374 0. 0239 0.0233 0.0189 -0. 0207 0.1198
Mortgage 76374 0. 3882 0. 1698 0. 3805 0. 0359 0.7876
Unique 76374 0.1619 0.1263 0. 1291 0.0122 0. 6820
Risk 76374 0. 0537 0. 0563 0.0363 0. 0028 0. 3472
D_div 76374 0. 0854 0. 6073 0. 0000 0. 0000 107. 4073
D_own 76374 0.4783 0. 4995 0. 0000 0. 0000 1. 0000

BRI IR AR 4
BEBKTBE LM EHFAEHEAE RZH L8
T KSR ABBE Hy W REE (1) FEAT [0, 25 R N3 3 Bon . 3R 3 AT LUA Y, 38 5% g ik 7
WAE g EF ¥7E0.01 KPS Albﬁaﬂ*‘aﬁi%§IE$H3€ J W 38 5% g2 ik T30 X6 i Ml 300 A 4 A 7
iﬁ]ﬂﬁﬁ%ﬁrﬁj%ﬂ@,ﬁi%ﬁﬁ Hy o XM, 7018 5T K U0 b Thm Aol 2 25 38 o 3l 1 o1 55
FARTEGTA LA I LU EE

#* 3 BRI TG A b 48 % AR 4 AR R
rE (1) (2) (3) (4)
iF 0.222" 0.197 " 0.198 ™" 0.198 ™
(5.84) (3.29) (3.31) (3.11)
-0.029 0.021 0.019 0.019
UEF
(-1.32) (0.79) (0.74) (0.74)
0.024 " 0.025™ 0.025" 0.025"
CGDP
(23.34) (22.06) (22.06) (19.55)
-0.001 " -0.001 " -0.001 " -0.001 "
Size
(-5.80) (-4.54) (-4.77) (-5.94)
0.119™ 0. 120" 0. 120" 0. 120"
Growth
(82.01) (82.47) (82.36) (31.27)
-0.161"" -0.158™" -0.159™" -0.159 "
ROE
(-26.31) (-25.61) (-25.67) (-19.69)
0. 005" 0. 005" 0. 006 " 0. 006 ™
Mortgage
(6.10) (5.96) (6.27) (7.26)
. 0.005 ™" 0.005 ™" 0.005 ™" 0.005 ™"
Unique
(4.00) (4.17) (3.96) (4.34)
-0.020"" -0.019™ -0.020"" -0.020"
Risk
(-8.06) (=-7.51) (-7.84) (-7.04)
-0.000 -0. 000 -0.000 -0.000
D_div
(-0.68) (-0.67) (-0.74) (-0.97)
-0.000 -0. 000 -0.000 —-0.000
D_own
(-0.61) (-1.15) (-1.22) (-1.55)
-0.000" —-0.001 -0.001 -0.001
Intrest
(-1.66) (-1.42) (-1.41) (-1.28)
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sk 3
*E (1) (2) (3) (4)
0. 000 ™" 0. 000 ™" 0.000" 0. 000 "™
Market
(2.88) (3.02) (3.06) (3.80)
. 0.013 ™ 0.014 ™ 0.014" 0.014"
® B
(3.90) (2.97) (2.77) (2.87)
Year No Yes Yes Yes
Industry No No Yes Yes
A 76374 76374 76374 76374
iE % R’ 0. 092 0. 095 0. 095 0. 095
F 599. 207 297.705 197.262 59. 031

BT AR AE 0. 1.0.05 0. 01 K T 8L 4 5 L ¢ 8551 (4) 46 4l I T 7 K Ccluster) , 365 B A
2 (robust)
VOB R 7 87
BTSSRI ARER Rz H, KK
BB B H, XL (2) #EAT [ 0B, 25 2R A Sk 4 Bros o AR S5 5 obm] UK B, 5%
ASYM | 78 S A ek Al 35 Fal ¢ 39 BR A IC A2 AL IS i 6% i K U A i EF Y (0] U3 R R0 25O 0E, SEHR B
B H,y o X R 75 BT U L T iR B 2 0 B AR BT R B R, T T Bl
7 SR A A A5 A SR o) ol 45 T B ) PR IE o 25Ok AR R ASYM, A Ak A ol 43 il 9 0 PR
P AR AL 3 5T I AK U AR i EF Y (o] )5 A 80 38 O B, SCRp B Hy o X R I A8 T 5T K U
THIF, 4l 55 A G5 4 RS 77 25 A0 X FRVEFE bR ASYM, 23 1a) T2, Al 3t 3 e 38R B, U 2l M XU 7T
RE LTk, il 45 i B S0 PRGBS AR B2 1 71, B B R A B 7 T TR 45 M . R 4 A S RN IE ) P2 JiE

SCRFBUBE H

* 4 WA KT G Ao X a R R
) ASYM, ASYM,
3
(1) (2) (3) (4) (1) (2) (3) (4)
iF 0.399 0.936 " 0.938 0.938 " -3.4677" | -5.1187" | -5.157™" | -5.157""
(5.19) (7.72) (7.74) (7.15) (-4.23) (-3.96) (-3.99) (-4.48)
wHE T &' Yes Yes Yes Yes Yes Yes Yes Yes
-0.010 0.017" 0.017" 0.017" -0.484"" | -0.845" | -0.857"" | -0.857""
B
(-1.53) (1.80) (1.74) (1.71) (-6.71) (-8.41) (-8.04) (-8.37)
Year No Yes Yes Yes No Yes Yes Yes
Industry No No Yes Yes No No Yes Yes
8 76374 76374 76374 76374 76374 76374 76374 76374
A % R’ 0.028 0. 031 0.032 0.032 0.028 0. 030 0.031 0. 031
F 170. 564 91.291 61.935 42.496 172.567 89.471 60. 540 21.056
Fem 07 T A BIERARAE0.1,0.05 F10. 01 7K 35 4545 Ty o« (B 5 51 (4) #6 Ak 2 1 247 H 25 (cluster) |, I R FI R EE A

1% (robust)

BORLAR IR - A2 A% A

T R BEVERSS

. BB EE KR EE S
TR IHT I 25 R v, AR U S A TR A (2015) 117 SR JH BE HIL I A A5 250 B RO 1% I ik
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Z Wi, THE

18 53 I Ak FUHA 55 £ olle 452 B 3 A PR S5 AL

B EF, DU i SCHE T8 4 )6 K0t i 1 0030 52 2 ik T0U0) EF, PR AT (1) AR RY (2) iE AT
MRS, 45 RN S Fron . FE S AT RUE KB 4598 5 10 30— 2.

x5 REERL - HHREARPKTHEEY &
WAL R & AD/A
rE (1) (2) (3) (4)
0.084 ™" 0.118™ 0.118" 0.118"
EF,
(3.47) (3.96) (3.98) (3.87)
EH T E Yes Yes Yes Yes
. 0.011 ™" 0.015 ™" 0.015 ™" 0.015""
B
(3.24) (3.20) (2.99) (3.09)
Year No Yes Yes Yes
Industry No No Yes Yes
A 76374 76374 76374 76374
8 % R 0. 092 0. 095 0. 095 0. 095
F 597.333 297. 882 197. 385 59.550
WA R B ASYM
) ASYM, ASYM,
EE
(1) (2) (3) (4) (1) (2) (3) (4)
EF 0.133" 0.320" 0.321° 0.321" -0.911" -1.704™" | —-1.715™" | —=1.715™
l (2.71) (5.33) (5.35) (5.08) (-1.73) (-2.65) (-2.67) (-3.25)
BHE T E Yes Yes Yes Yes Yes Yes Yes Yes
- -0.015" 0.019 ™ 0.019" 0.019" -0.439""| -0.853"" | -0.865"" | -0.865""
i g8
(=-2.21) (2.01) (1.93) (1.90) (-6.15) (-8.46) (-8.09) (-8.44)
Year No Yes Yes Yes No Yes Yes Yes
Industry No No Yes Yes No No Yes Yes
A 76374 76374 76374 76374 76374 76374 76374 76374
iE % R’ 0.028 0.031 0.031 0.031 0.028 0.030 0.031 0.031
F 168. 956 90. 131 61.171 41. 602 171.129 89. 138 60. 317 21. 139

ET 0" 0 R TE 0. 1,0. 05 F10. 01 /KSR A 355 46 5 L ¢ {5 51 (4) TR 4 Ml R 1M 3547 26 (cluster) |, 3R FI AR i s ofi

% (robust)

ik U« 2
2. RAAREEEEMER
SR FH 22 ) 2% v [0 S 8 A R AR T SCOR TR & OLS BREAL, JEAT R g e 3, KR B 45 R 4N 3% 6

B o N 6 nT LU, o1 e 55 178 30 0] )7 1 38 52 i ik BU) EF o 02 5 1 Bl B U A2 A58 20 32 6 )
B T EF Aol 5%k U 2 0 2 R i L ) o0 55 BEAR 5 TR I, Tl e SR W™ otk
SRR R ASYM, AR B & ASYM, 78 HRUESE 1 738 B K U0 b TR il B A 45 4 A0 g
SRR R TR 1 b2 SR A MORE B 22 30 B < B TR BT R el il 7 45 il 00 PR
Bt o AR SCER S5 IR IR FF AR

136



AR EEE 200 & %39
* 6 fum. e EERNLER
WRERER E AD/A
T E (1) (2) (3) (4) (5) (6)
0.245" 0.230" 0.230"
EF
(6.30) (3.81) (3.60)
0.097 " 0.128 " 0.128 ™
EF,
(3.89) (4.27) (4.20)
T E Yes Yes Yes Yes Yes Yes
s 0.051 " 0. 049 ™ 0. 055" 0.049 ™ 0. 050 " 0. 056"
& R
(8.01) (5.50) (5.76) (7.79) (5.60) (5.86)
Year No Yes Yes No Yes Yes
A 76374 76374 76374 76374 76374 76374
R® 0. 094 0. 096 0. 096 0.093 0. 096 0. 096
F 583.957 288.242 55.326 581.907 288. 383 55. 826
WA R E L ASYM,
T E (1) (2) (3) (4) (5) (6)
0.544 1.015™ 1.013 ™
EF
(6.94) (8.34) (7.72)
0.226 " 0.350 " 0.349 "
EF,
(4.49) (5.79) (5.53)
wE T E Yes Yes Yes Yes Yes Yes
0.061 " -0.022 -0.026 0. 059 " -0.021 -0.025
& B
(4.83) (-1.21) (-1.23) (4.62) (-1.14) (-1.17)
Year No Yes Yes No Yes Yes
] {E 76374 76374 76374 76374 76374 76374
R’ 0. 030 0.034 0.034 0.030 0. 033 0.034
F 175.583 95.529 37.035 173.517 94. 240 36.332
WAL R B ASYM,
T E (1) (2) (3) (4) (5) (6)
-4.938"" -5.923"" -5.931""
EF
(-5.93) (-4.57) (-5.18)
-1.843" -1.892" -1.895"
EF,
(-3.44) (-2.94) (-3.64)
mH T E Yes Yes Yes Yes Yes Yes
-0.917"" -1.232" -1.219™ -0.885" -1.236"" -1.223"
& B I
(-6.78) (-6.39) (-6.92) (-6.56) (-6.41) (-6.94)
Year No Yes Yes No Yes Yes
A 76374 76374 76374 76374 76374 76374
R® 0. 024 0. 026 0. 026 0. 024 0. 025 0. 025
F 140. 753 71.397 18.375 138. 821 70. 939 18.514

07T SRR 0.1,0. 05 0. 01 KT .35 581 (3) 5551 (6) Aol R T HEA TR (cluster) , IR AR AR 1fiE 1R (robust)
BRI IR A 4

.EMENEEIEFEE
Oy — 2 il 2 WL 5 DR RO il B A 2 A R 5G4 5 ) 5 R ) AV D %, 2 25 X9 T A 2 1
W(2020) ™ FHESE (2018) 1 AR (1) AR (2) ol 2 WL TR 4 ) A8 d 2 (]Il R A
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M Z Interbank T 3 53 T AL RL i (7 SR % 80 1nM2 F01 45t 5 ot 1 5 ] W 1) € Bondrate 747 R g PEAS: %6,
BIFSERME T R, kT alHL A SRS e A

* 17 REERR - FEEFHTE
LE AD/A ASYM, ASYM,
Br 0.172*" 0.269 ™ -2.167"
(2.61) (2.04) (-1.89)
EHEE Yes Yes Yes
. 0.114 -2.933" 10. 309 ™"
w R
(1.34) (-19.00) (5.71)
Year Yes Yes Yes
Industry Yes Yes Yes
AL E 76374 76374 76374
8 % R® 0. 095 0. 040 0.032
F 55.569 45.501 20. 144

E: 07T SRR AE 0.1.,0.05 0. 01 /KN K235 45 5 L o {85 76 A b J2 T 47 2 26 (eluster) , I SR FH AR 4 v 132

( robust)

BEORLRUR AR A

4 EZERITENTERE

F BRI T 2007 AESLHE TR 2 T, AT RE AF AR Al W 55 2 BN TS R LR PR R A A )
AR T 2007 4F J2 HE 2 HiAR Oy BEAR B WAL (1) FIRERY (2) HEAT AR A PEAS 46, B 25 2R 36 8
s o AR 8 LA Y, B AR A S 1] 09 [ S S5 R R AE o AR A e Fa i

* 8 REERL ST ENETE
& AD/A ASYM, ASYM,
0.136" 0.462" -3.0937
EF
(1.76) (2.96) (-2.01)
EHEE Yes Yes Yes
) 0. 003 0.051° -0.926""
R &
(0. 44) (3.85) ( -6.32)
Year Yes Yes Yes
Industry Yes Yes Yes
pUUNUKE 60554 60554 60554
i % R 0.079 0.034 0. 032
F 48. 297 45.990 22.114

TE:T 07 " AR RAE 0.1,0.05 F1 0. 01 /KPR 25 455 o o {B 76 Al JZ T #E AT B3 (cluster) |, IR RS Ay v %
(robust)

VKL 4 40
AN it 2150

1. 38 £% B Bk T 2 =2 0 £ Ml 2 R B3 HA PR 55 S 49 0 WL ALE 4R
(1) 38 5% JigZ i U0 15 s ol A PR BT 8 o ool £ P Aol FY 8 23 o e v il e S 8 S 6 K
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JIE T A J 300 7 BB 5T, Al R B R AR B O 5 R TR B UER 25 O, T 2R R Ok il 1
AR T Al o7 25 9/ et 30145 T 5% 77 1 09 o S 40045 6 5, m e RN B LR Ui SE B AR R B . A
SR IX — IR, AN SO0 LA A M 7 WO R B8 7 o HE AR A ARec AN TR BE 7 o LB A APay DL R
A5 F S A ACredin A1 2 IRAZ B, e, gl A5 I VIS AL A Credie LA AS IECE 7™ o5 HE 55 R U
T B 7 o L 2 22 W A8 AR BR B2 B, LA b U S R ik R EF O [ R B AT IR, 25 Rk 9 B
MNo MO FTLUTE Aol FUIIE B 8 ke A M v, 5 A A Rl A B B D R A 2 R £ R
fot, IS, Aol Bl A5 v 0 BB 2 o SR8 IR, 7 AR Rl 5% 182 ik U 52wl 78 Rl 45 5 T A
2 el A H Al Al o A B 4 TR 2 M o A R A Al 4, B R 2 R A A
B, S W AE T T RS MK S5 b S0 i b2 B8 I £ 55 il Y (R AR R BE ) o

*9 BRBKTYE oW b E R
T ARec APay ACredit
-0.422"" 0.107" 0.892 "
EF
(-5.27) (1.82) (13.29)
-0.318" -0.034 -0.021
UEF
(-9.62) (-1.24) (-0.83)
-0.050"" 0.024 " 0.029 "
CGDP
(-17.41) (11.95) (18.50)
) -0.001 " -0.001 " 0. 000 "
Size
(-12.17) (-11.21) (3.25)
0.074 " 0.092 " 0.048 "
Growth
(24.31) (36.30) (17.52)
0.024 " —0.049 " -0.075""
ROE
(2.85) (-7.61) (-10.08)
0.002 " 0. 006 ** 0.007 "
Mortgage
(3.28) (12.11) (10.23)
-0.014 " 0.001" 0.013
Unique
(-10.29) (1.69) (10.98)
0. 002 -0.004 " —-0.002
Risk
(1.09) (-2.30) (-0.69)
-0.002" 0. 000 0.002 ™
D_dw
(-1.85) (1.07) (2.15)
0.001 " 0.001 ™ 0.001 "
D_own
(5.93) (8.23) (3.96)
0.007 " 0.002 " -0.009 "
Intrest
(9.91) (3.18) (-12.87)
0. 000 0.000" 0. 000
Market
(1.39) (1.68) (0.35)
) -0.015"" -0.001 0.035 "
W R
(-3.60) (-0.21) (8.55)
Year Yes Yes Yes
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5k 9
T E ARec APay ACredit
Industry Yes Yes Yes
A 70759 70759 70759
% R’ 0. 059 0.077 0.048
F 26. 009 45.922 37.471

LT A AORTE 0. 1.0.05 0. 01 KT T B 45 5 M o {5 76 Al J2 T R K Ccluster) , 35 AR E 1% (robust)
VORI 2
(2) 38 62 % Mk 0040 5 4 0 M g b = A R 7= 4 0 . LI 4 M 4 8 0T R ik 1A S B R
ot 2 B T AR BAE il g B G T 20 TR B b, il AR, B b B0 o TR A
M AR R B H o AR ST R PR B e A b R T A A PR AR R AR . il DA A
b B % BT B b AR A Alnvest, FEFE I By M AR SV ST o L AR A Alnvest, DL KA P
i b 7 U 1S O B Ak Alnwest, 7F Sy RS 5, 25 58 4 M 6% g JiK 190509 0T 458 9% 14 o b 7 1Y) 5%
M [T Z5 R a2 10 fron . A3 10 0] LU B, AT DU An] i dg bm i 12 40 b 43 0% 14 s i ™ 45 9%, ol 44
UL MK 2 EF 808, M 300 PE Dy = I #k Z2 X UK S, BT ROk AT I ik 1, 6% T SE PR
WA K T3 T B KB 7 ks Bt Al 3R AT T 2 R s R I B R R R . R —
THE T RISCH R H, .

* 10 A K T G 4T T KO R R
T E Alnvest, Alnvest, Alnvest,
b 2.919™ 0.050 " 1.062 ™"
’ (2.29) (2.80) (5.26)
BHEE Yes Yes Yes
-1.153"" 0.004 *** -0.070 """
I
(-2.93) (2.81) (-4.08)
Year Yes Yes Yes
Industry Yes Yes Yes
A 53819 53819 53819
] % R’ 0.010 0.010 0.010
F 2.019 5.310 6. 402

"7 0T R RTE 0.1,0. 05 10, 01 ZK R 825 5 46 5 BUy o {5 78 Al J2 T A7 2R 26 (cluster) , IF R AR bR TSR (robust)
BB U AE R B
2. ABEEEKTMAAERMABREMHEFER
AR SO e B, 738 5% I K B0 L T Ik 300 Aol 2 39 i s o 0 Dot O R R I S < T 2 M I
FIRITE)™ , A Ak BT )™ SR BT A S A e Tk o IR A B Tl R A M 2 R AR T B 1R L R
U 2l A XU 384 0, L Pl o A O 2 T A R B, ROk T B AR . fE AR TR T, 4
A A 7 R (R S T ) g S A B TE R B T AR A AN R R R T T A (. A S —
6 308 B A K T3 il 5% gl U PR L BV 7 (5 4 A S R R B 2 T U R
T 5, PN Al 738 522 K T R T T Sl AT 45 B A PRRE TE A Rt 9 R T UL
ACTP , W WA S 8 it 5 45 (2016) ™ 5K Kk 3 1 o DR (2016) ') 45 oy ik | ek 45 4 A ) |, R 47
Y ZNEYEP
SYM, = ay + a,EF, + a,SYM, | + & (4)
B RTR AL SYM, 5 o >0, 0 ACTP, BT, 75 ), B 05 25 5% 7 6 fof & 45 44 7%
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B SYM, 4« <O, ACTP, W1, A0, 0, 7RG HER L, XA (5) BEAT [F1IE, DUAS 56 i
PRl ¢ ) PR IEC A0 22 5% I 2R

Performance;,, = ay + 0, ACTP,,_; + 2 v,Controlvariables + & (5)

B (S) th B FEEHE Performance S FATHE Q {61, A2 167 11 50 0 EL 5 0 T 41 0 (66t
BB KA G R BN T 2 — A, SRS ACTP A5 BER WS 1 ~ 4 47 1
FUAPBT . U LB o A S o 9, T (o B V0 MG B £
A, ACTP ASREG I8 0 I , 5 FLBEE 5 J00H 00, 525 P 5 B0 TS 38, 2 W 5% 0

IO el R 00 GEERE RE e 757 4 L P R A0, R T A0 FLAT I

* 11 BEBEKTHTALHBRHREREFER
& (1) (2) (3) (4) (5) (6) (7 (8)
0.011
L1. ACTP,
(0.78)
0.014
L[2. ACTP,
(0.91)
0. 022
L3. ACTP,
(1.47)
0.030"
IA. ACTP,
(1.95)
0. 022
L1. ACTP,
(1.43)
0. 026
L2. ACTP,
(1.63)
0. 026
L3. ACTP,
(1.64)
0.027"
LA ACTP,
(1.69)
BH T Yes Yes Yes Yes Yes Yes Yes Yes
11.224™ | 10.915™" | 10.818 ™" | 10.557 " | 11.227"" | 10.919"" | 10.822"™" 10. 561 "
w B
(80.88) (75.69) (74.13) (71.49) (80.87) (75.68) (74.13) (71.48)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
] A8 68053 63483 60768 58490 68053 63483 60768 58490
iE % R? 0. 495 0.492 0. 491 0. 493 0. 495 0.492 0. 491 0.492
F 1493. 061 1371. 935 1341. 085 1299. 945 1493. 095 1371. 936 1341. 102 1299. 975
™ 07 0 R ARAE 0.1.,0.05 F10.01 K W 555 B o {8 5 78 4l J2 10 3F 47 3R 28 (cluster) |, 3R FH A A A o 12

(robust)

BRI IR - A A

L. giRSie

AR SCHE T AW 53 W HE R, 3l e B % JH 9300 % ol 3¢ i 9 401 IR 5 T i) AT D G 2 5 i 2R R AT Y
FFE AW <38 BF I A B L T, Al 2 9 B BEOR S A A I 651 55 R R IR S S I E PR
BT R A Y IR C TR R Sk R R R R LA S 8 (RO

ARSCWTFELEE WA 78 5 =B T2 (1) X F RO AL T 5, 4 S — Bl 5 R ok 3 52 12 ik 7400 64
B TR AR IR AR AT Dy, R T R O AE — S T B L AT LR Al B DR SR A A R
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I BAREAERLNL o SR, 56 T IR B 7 G0 157 3 45 K R 1) A0 {1 1 R0RLARFE T Aol Xk 7 R ok 25 WL
22 L H R A A W 5 0T A MRS Al N0 R ok T8 BT A D B9 RE T 4R T 2K, — Bl ORI
DR, A5 5 T IR T 2 o JH T A R UL S R T T, R A Ml B B T ROXUR o R, Al
TP T e T Bl 00 A0 3 A R R AR I (0 (L, IO T B X R LR Ok TR T fE Sy o
AN, 5 o 0 WL 28 U R 5 2 WA 4 R ) B 5 O R L A R DG Ll T R Y i S
5,0 R R AR R AR SRR DRI R Y 228 KU . (2) 0 T i A HLA M &, o 22
D A v A7 A 5 Rl 30 BIR 5 IGC [ AT AR T T 430 8 AR 98 4 ) I 4 TR W R LR B B ™ A 4%
BER R, DG, W A DL 5 A TR o A T ) < o PR S T R T I B, R R
L2 N N = R 2 ) 3 o AN EE Bl O o 1 e T A A R L i P 2
WRAE 2R AR v B SR T 3 00 Al A ST Rl B 5 SR A 2R RE Oy 5 LUk, R 2 R R W B s &
RPREE AV o BR TR K R B AR R BT T Gl K5 T K Rl S T 8 S T g e A
Aol A S BT 5 B B 2R S5 R 0 i ol B Sl P B 0 00 3R 4 R R R R ) B R 5 1, I i 5 Al
H B DEE R A 2 5 R AR B A T B AR R ML AR AT S Al 22 1A B £ BN X R B R L AR AT A
A DT A 5 B AU, 412 e G DR R ke SR 4D PR 55 ol 45 5 ke SR A R ) DT IE 5 i Jim R TR T OROR R
W22 35 58 H WU I HEAT 32 8l P B8 )™ 00 50 3 45 F 8k OV B B ol , 7 R AT B W 4L B R LA T
P E 5 (0P ARG R , 7 42 R Al 2Bl i o ™ 51 2 B <6 il XU

AR SCAATAE — S8 SR BR - — 2 52 98 A A0 BR ), 3R IR SR A0 400 i 0ty e 6% B2 A LA o %
s 7% L2 T RCHE , T RE R A AR R BOUL 2 D 0 R A B U] . O HUR A T A e
PEATWTFT , 100 2 R 040 64 0 sh M AR W R, 3k ] RE A — i e JRE e 2 W 3l B i I T 5 5% Rl B PR
P e 49 18] b B DE e o
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Inflation Expectation and the Mismatch of Investment and

Financing Period

LI Si-hai' , JIANG Xin-feng’
(1. Accounting School, Zhongnan University of Economics and Law, Wuhan,Hubei,430073, China;

2. School of Economics and Management, Huazhong Agricultural University, Wuhan, Hubei, 430070, China)
Abstract ; According to the theory of term matching, the reasonable matching between investment and financing period is an
important risk control measure in the process of enterprise value creation. The balance sheet structure formed by the
symmetry of investment and financing period has a direct impact on liquidity risk, capital cost and agency risk. In reality,
too radical balance sheet structural adjustment often leads to the mismatch of investment and financing period, which leads
to the fracture of capital chain. For example, the former nickel industry leader gene nickel was forced to delist due to its
failure to reasonably allocate the matching relationship between investment and financing period and blind use of short-term
financing as the capital source of long-term assets.

Previous studies have found that there is a serious investment and financing maturity mismatch phenomenon in Chinese
enterprises, which makes enterprises face higher liquidity risk and debt agency cost. Based on the financing environment,
the choice of financing tools and other capital market factors, these studies discuss the reasons for the term mismatch of
Chinese enterprises. However, given the universality and volatility of inflation in macroeconomic development, is it possible
for an enterprise to take the initiative to adjust its balance sheet structure based on its expectation of the future? This kind of
micro behavior analysis framework based on macro-economy is not enough to study the mismatch of investment and financing
period. Although the research based on the single dimension of capital structure or asset structure emphasizes the
heterogeneous decision-making of enterprises under inflation expectations, it fails to solve the problem of the motivation of
balance sheet structure adjustment from the two dimensions of investment structure and financing structure.

Is there a choice based on inflation expectation in the high-risk matching between investment and financing period of
Chinese enterprises? When the asset price will rise in the future under inflation expectation, enterprises will change their
timing of asset investment to avoid the additional cost that may need to be paid in the future. If there is a radical adjustment
of balance sheet structure based on inflation expectation, what economic consequences will this adjustment bring to the
enterprise? Based on the monthly CPI and the index of future price expectation in the PBOC savings survey report, this
paper uses the rolling regression OLS method to get the inflation expectation rate, and constructs the index of the mismatch
of investment and financing period based on the basic structure of balance sheet and term structure theory. This paper uses
the quarterly data of Listed Companies in Shanghai and Shenzhen from 2003 to 2017 to study the impact of inflation
expectation on the mismatch of investment and financing period and its economic consequences.

It is found that when the inflation expectation is rising, the enterprise will adjust the capital structure and the
enterprise will put more short-term debt capital into the long-term assets, which makes the balance sheet structure of the
enterprise tend to be radical. This paper further studies the changing trend of short-term financing of commercial credit and
investment property to provide micro-evidence of inflation expectation and balance sheet restructuring. The adjustment of the
balance sheet structure under this kind of inflation has a significant value-added effect on the business performance of the
enterprise, although it has a time-delay effect on the promotion of the business performance.

Based on the macro-micro analysis framework, this paper opens the black box of the formation mechanism of the
mismatch of investment and financing period, helps to enhance the understanding of enterprises’ inflation expectation, and
examines the term matching of enterprise’s capital structure and asset structure from a strategic perspective, so as to provide
enlightenment for improving the ability of enterprises to adapt to the changing macro and micro environment. At the same
time, based on the micro evidence of enterprises, this paper studies the effect of “explicit” inflation expectation on micro
enterprise behavior, which is helpful to the choice of national regulatory policy based on inflation expectation management.
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