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RIUAIN S B 4 37T S 180 A0 ol A 3 45 A A R B R (T R R A, 2019) , Al BT ARG IS0 5 Ak kT
FEZAY L TP A A A o ANSEBRAE A, Ak B AR BB 3 B 25 4k 38 5 4l AT 6 1 A8
SRR AE A SE AR R T — b . 2007—2014 45 J2 Tl 4 ol B3 38 A8 K 3, K A 78 Tl A ol A 55 5 3R
B K J 2 9 32 i i GDP L DA 2007 4F 79 0.78% H7 2k T F+ % 2014 4F 1Y 1.14% , [A] W -IE 4 @l 4l %8 17)
FLAF R FFLL AT o 2016 4EFF If , A 4 Rl Al AT AR SR 35 22 F [, oR fie = 019 161.80% R % 2019 4R K
(1) 149.30% (5 B FIHE A& 4, 2021) , [R1 B, £isslb 45 AR A58 =2 HAE GDP A g 7 Bt 4 8 TR . X oL
W Al AT RT3, B AR BB AR 2 o A A B R B A B8 AT R R B
V) 1 5 2 3K ) O 3R L I8 G n Aol 2 AR BT B Lt A A I 5 AR R R B R BT
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U0 2 38 38 o R IV 55 XU . 22 A B I R L B il 7 JRU I oF 0 il s ol 087 ( 2 g A 45, 20185 £ R %
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A SCHER T B R FTAT 290 SR AT 36 K 22 2 B 5 WK TR AT AT 236, SR 7 i T 4 ll 7T R 2 3 2o B 157 55
F18) S e A5 43 s A A T AT 28 (2 B RORRE A A, 20211 ), A Ml T T T AT 556 5 S BRAT AT R A — SOt A
AL . KRR Al B AR BT A A 8 IR — 2 ok K T AT AT 3R 0 T R, BRI K 1 FLAT R AN
A5 AR A A AT RE U . RS B EE AR W TE AT AT RN AR E SRR AT AR b AR S Bk
B AR B AW
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XEFTFFAT R B9 2205 i AT — 2838 . i S0 8 D5 FIBE 1E K (2020) 19 8 S, TDEE Ak i FT R AT R
B SR Al ) 2 A1 G i BH B S 5t 45 W 45 1 2l 28 HE s LA 25 1T T BERR AR K 1 R AT R 04Tk, BLR
BLHE B AT K S5t A5t 4 I 28 T b Jat Pp 130 A B R S 5 - BE (Scott et al., 2011) 65 FH 5T 55 % 1F 0
258 T BT 45 My Tk Rl % 5 T 45 10 {5 26 4B T BE (Mills and Newberry, 2005 ; Feng et al., 2009 ; Kraft,
2015) , /D HE BT = Hr 1H (PSS ) BB (E HE 25 328 = WF & S B AR bR SR fe (B T 55 2 it i
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b 288 3 B A EOR bty S B I A e 5 A 2 RE D TR B (A VR A, 2020) , IR, Al
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Sy R 3G AR 25 I R Aot DA T 8 B K T A AT A 09 89 o (ELRATAT AT Al 1 i b S B AL AT et — 2B
P& Tt T A My BAM5T S5 A 3G 0 I 4 5 Aol EL AT AT A A ll 05T 55 0 H A0 XU in RO B R B, 2%
e R 7 Y A ol B 51 55 TR, i 25 S BCRI T B A B AT 55 A W AT ] oLk B R B . P A
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WRAE , LARSAT AT D J 0 A AT AT 9 2 B8 SR AN (AN 2 0 3 il 18 2 A B8, B i 2 8 2 4 ol 1) 152 R )
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i Al B A BT, o AL AT AR BE Al He AR QT AL 38 85 Al B AR BR8] LT 77 76 799 3 it
PRI F2 B DI THTAT AT 3 1 2 A B A 4598, T o 1P A 10 436 S i 2 A ol K TR R A 3 e AR 5 Al
TR Z 1] PIAERE £ o AR SCNSEBRATAT R 7347, W0 1 3k 5 B9 AT AT R 5F A BE 42 1 Aol £ R 4
BT ARKLT I A 0o SR A AR A B, by b 3l 5 B A 28 52 BEOR BT, A0 a0 200 52 B v KL AT R 7 1Y
PR IX o @& BTS2 BRFTAT 08 A b B A QBT A9 52 Wi 78 FLFF R AN [7] Al AR AR FAT Ml 4 AE A
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G5 W AR B/ o 4 IRECF 2 TF R A R AR B A ATl 23 S 2R BT 2 B AT L AR R 2 TR AT
o BT AT AR B N TR RE CRBE R AR S B AT BT Al 2 R A L Y
Aol (TR Lo A= R FY,2022) o BT 20 BF AT M 28 2% 7ol , B KRV i 0 A i A P o i R T 2
RRAE A i T8O 2 TR AT B B R, 2 5 B A B Rl T 37 B SR AL T A B S B BR
FUAT, oty R 1 B R AR) o1 5 XU RT3 55 6 4L, AT NS 5 AR BT 5 of B R g i s o o i AR 2 v 42
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17 A B ot 55 SAH AT 55 XU 58/, XoF B AR BT 4 97 T 52 0 AR X 450/ o 4 IR T 3 5 A SRR A, o A
b B A AT b 23 S W - 55 T 5 A AT L AR T 5 3 A ATl o 55 T 3 3 AR AT M A58 T 3 5 A AT Ml A
b R BAT S ATAT A7 A B RE T AH R T 55 T 5 58 ATl A e YA SR B T 3 SCBE T REAR L T
SCHE 7 AR MRS E 1 22 B Wk L DR A B S 10 R B OD AR Y 4 Y BE 7 L (EL B T 37 SCIE g AR Al Bk =
FrH AR BT Y 5 3 AR A | PRI 52 PRAT AT 25 52 T X8 il BEAR B8 7 A= B 52 06 A BR 5 10 56 117 3% 5
Al Al A BoAT T 3 S 7, A A T 3 5 4 (o A i ol T i AR DR ) 087 g, TR Wifs ) T 37 5 4 Ak
S Al AT T T ORGSR MO T T s AT Ak RS E 2 T A,
HDH 28 Wi g BT ANHRSE VE , AR IO/ R 5% 6 O RE 1 I AN BE 5 559 T 52 AT Ak A L, 2 A 0
58 B SIS AT AT A7 DA A A 1), DA TG 3 052 B R 23 B8 T 52 B e A AT 23 SR 405 Al i R B 22 1) fod 55
TAHH 5T 55 KU , 2 X6 A b 52 A Y37 7™ A= ST 82 ), O L 3K — 50 T8I 52 0 2 0 585 T 3% 3 4 A7 Mk A
Mo ZEF B30T, P

B 2« il 52 B AT AT 30 X 152 A B 37 A9 52 00 A7 S o, ROk AT AT 23 1y iall R RS Al 5
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W0F BCARAE 2006 4E M A5 1580 B (A olk 23 3 HHE) , 9T 2007 4F TF 46 S8t . 2007 4 L5 H 2% 0
EHALAE R BT, P, A SCREARBCHE S 2007—2019 4F 17 I A JBE B A w80 . 7 3
S, 2015 4F UG, 76 R 95 BOR (52 R Al 9 FTAF AT S — 25 i, DRk, DA 2015 4F S W55 4, e
% B 75 43 Hb S B S PR AT A SR b T X Ak R BET A 52, (HR [T AR A B R BRI L 2015 4R
Z AL A KR AT R A PR Ak W AFTEFCRRAT N, B, BRI AR SC 32 8105 B FE AR X R 7E 2015 4F L
AT AHBF S S5 HA — @ T FE M . o, AR SO 222 R I 475 TH R H 2007—2019 4 4F R F 5% X
6] o 2R T SRR AR DX [E] AN 08 85 o B4 T80, AR SC7E A PR A 36 v DL 2015 4F e (AT TR 5, R B
SR 5 AR — 8 AR SO 55 B0 K VR T Wind A1 CSMAR B9 7 . AR SO JE B i T an
AR 5 6% 4 2 Al B s BE AR DT ST VST PT 2 Al I 45 R 0L S, S0 3% 224 4 A 00 0001 5 53 ok 4
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FEA; 5 B 3 22 B 5% A8 o R 2R A AR A 5 oAy R A AR A b S A 09 S e, o i S i AT BT 1% 1Y
Winsorize 45 & 4b 2

2.EBNEE

S T WFFE Al S B AT 2R 4 Mk 4 AR BT AT B8 A7 76 952 W), AR SCIRE R 0 A7l —4F 0 181 2 %
INEYELT S

RDA,, =p,+p ALEV, + p, X ., + Industry + Year + & (1)

Hor iR A, e fCRAEAD o RDA, 2 4 b B AR Q8 09 8 5 48 45 , ALEV, , 3R 4l 52 BRAT AT
X, R —FRINEERAE & Industry FAT M [ 8 RL , Year J 440y [ 58 ZLN , & Ry BEALIR 2550, f
A B BEAT T2 F AR BE XLAE Cluster Zb 3

A SO B R R AR A ML B R BT . 75 X IR 55 (2020) AR L SR FH B & SR /9% 7 s
P R Al B AR BT A AR AR & . T 201148 DL b i 2 R & S A7 78 K B A, T SR ek
1B 4 B 50 B B4 BB 5 1 O, 23 S BUG TH 25 RAFE I 1 o RLIG, 7F 201148 B 17 28 Wl i A & 2 i 4 6
A 5 BR T B 0 R, 22 X IR A5 (2020) A9 500 L 2011 4F DURT Y 5 2 {5 1T 4 DA A J2 TR 4% 2% ) A1 s
G B4 S o dlt SR AR, 40k 45 i R A5l 1 Ak P 5 201 1 4F LUJS A0 B 2k {8 m] DA o0 2 IR R P A 0 2 S 3K
BRIl G0 — i R OB Ak 21

AR U R R AR 1 O A b SE PR AT AT R . S5 V7 5 46 (2020) #4 2 19 XLT-LEVM il 5.7 | >k
FHRATR 24 2000 35 52 BRATAT 36
DEBTB_TOTAL,, + DEBT_OB,, + DEBT_NSRD,,

ASSETB_TOTAL,, + DEBT_OB,,

Hr ,DEBTB_TOTAL, , >} A V. W 1 6 £t 50807, DEBT_OB, , A A % #h 6 {5 %7 , DEBT_NSRD,
Sy il B e S 13 BB L ASSETB_TOTAL, , g Al e T8 %% 7 24 . ©

AR S A 458 Tl A8 A A A Ml 2 T A AR A M 2 T A AR R 0L AR R AR L
Aol JZ T AR AR A b K AT FT R (LEV) < Al W T 6 457 8 B/ R B s 4l AR %
(InESTAGE) : CULIN AF A7 — £ M ST AF 453 + 1) BURE B85 4k A (InSIZE ) « 4 Ml %% 7™ S5 450 X 4505 B ik
T (TAX) « 4l 7 32 B 28 /78 A 5 BURFAM B (InGRANT) « (£ 48 75 19 B0 #b B+ 1) BUOW 855 4l
KA (GROWTH) « (YA E A - AR E A A )/ AR BRI 5 4l 2RI 1 (ROA) - 8 A
T /5% 7 S W 8l L 28 (CURRENT) < W sl 9% 7 /it 8h 45 o A7 ol J2 1 42 o A8 dk O A7 oMl 5 5 A2 32, D
5 3 AR — B A 2 B CHHI_D) s HHI_D, = (sale,fsale,) 3ot sale, Bk 4l i 45 145 0 FE

WA, sale, AT j 75 ¢ 4F B E WO o 2% WL T 5 1 22 0 Sy 2 T BOSR R (M2« O R0 B9 48 2%
<G RAUAG A7 3% -5 4 ] B T R 96 2 T PRk ) (] R Y S e

ALEV,, = (2)

t

. SEIES R AT

1. H RSt

TR T EEAS AR EG AR . AT LAE B, A B A S A el B P A 1 2
R 1.61% o Al 52 BR AT AT 573 R 66.38% , K 1 KL FF 2R 7352 47.27% , 52 BRAT AT 5 5 W 16 AT AT
R4 22 58 19.11% , 32 B S BRAT AT 26 55 I AT T 258 00 B 47 76 25 19 5 25 .

@ AR RS WP E T 257 )R 3l (hitp : //ciejournal.ajcass.org) Bt £F o
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*1 TEHNHERES T

Ao L {EL I {H fR/ME p25 MRS p75 LN b2
RDA 13199 0.0161 0.0000 0.0017 0.0131 0.0242 0.0819 0.0164
ALEV 14968 0.6638 0.0543 0.4071 0.6009 0.7660 4.2372 0.5420
LEV 14968 0.4727 0.0499 0.3156 0.4823 0.6329 0.9173 0.2092
InESTAGE 14967 2.8248 1.9459 2.6391 2.8332 3.0445 3.5264 0.3234
InSIZE 14968 22.2555 19.6410 21.2525 22.1125 23.0759 26.0536 1.3628
TAX 14967 0.0233 -0.0601 0.0047 0.0128 0.0278 0.2737 0.0426
InGRANT 13296 15.0884 0.0000 14.6563 15.9183 17.0410 20.3156 4.0435
GROWTH 14968 0.1558 -0.5417 -0.0203 0.1105 0.2688 1.7048 0.3272
ROA 14968 0.0367 -0.2255 0.0120 0.0361 0.0668 0.2049 0.0613
CURRENT 14968 2.2275 0.2711 1.0174 1.4370 2.2523 17.8111 2.6314
HHI_D 14898 0.1174 0.0186 0.0485 0.0767 0.1476 0.7400 0.1169
M2 14968 1.4304 0.6888 1.1846 1.3984 1.5538 3.1783 0.4391

2. 5 M

F 2B FEMERNARILE R o 55 (1) FR AR A AR i 28 i, EL AR 2 1 A7 Ml [ 5 25000 AR 3 8 5 28
BIZE IR o 2 (2)—(4) B R MU A A ) A2 w0 AR 003 18] 28008 AT Ll [ % BN B 45 2R o AR (4) 31 1Y
[ ) 45 3R, 52 PR AL AT 3 34 22 2l X8 il BR QBT I 52 0 78 1% B 835 P K1 8 6, BLSEPRATAF %
REEE T LA SN, A R A N BBt 23 R B 0.11 4N B 4 40, BRI AR b Al SEBRATAF 5 [ T AN F
AN B AR BT, T BRALAT 88 =5, %l B AR 4 571 T 5 K

*z2 HAEODHER
(1) (2) (3) (4)
RDA RDA RDA RDA
ALEV -0.0049™ -0.0012" -0.0010"" -0.00117"
(0.0003) (0.0003) (0.0002) (0.0002)
2 i A i = = =
AR [ 5 SN f o 2= =
A7 Ml [ 5 %0E i & w =
VRN 13199 12045 12045 12045
R? 0.0249 0.1519 0.1953 0.3345

T oo ek R R IR 1% .5% 10% B9 2 5 VEKF 4865 AR 20 Bl —4E 43 2 T R 2R 5 RO ARERR . LR 4%
ELi

3.NEMRE

(1) 75 g et T 722 2 A AR B 4% A9 PN AR R TRD RS Al ) B BT 145 Bl B 52 21 [ B e AR A9 52 ),
2352 B b DX JZ T AR 28 55 R TR 7 oMl 45 e R R 5 5 WL DR 2R A S e [ IR R 2 52 34T Ml i I 1 A Ak
HISE I o PR IHG , AR SCE — 20 P 1 M D)2 THT B9 28 57 1 1K F (GDP O 0 7l 25 48 (28 =5l )™
{E & GDP B LCAED) , IF AT b RTAF {53 [ 7 R0, B4 52 e I, A ik /b 3t s 72 52l O 99 9 AR PR TRD RS . ot
A, 38 Ao {85 ) A5 23 VE C PSM A 5 125 AT Bk — 25 /0 AT BEAF 7R RO AR A e (R R, DRIk, A SO AT il 2
TBAFAERLFFAT ] (dum _RLEV) B B AT 53 S b 320 s i 4, FLAT A7 A LA S PR AL AT 55 55 0 17 KL AT
R 22 (6 B Aol B PR AT AT SRR A, 35 S PR AT AT 5 5 K T A R SR ) 22 8 O OE WU 36 BAF AR AT AT AT
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N, dum_RLEV BT, 7 W0, 78R HT 1= 2 30 SR VT % BEAT B A DU IC 5 OB Al . R 355 (1)—(3)
FIGE R 7N 7875 88 T 72 B MVRE A B 4 () AU, AR SR 45 RARK TH AR A

=3 MAEMRBAKIER
(1) (2) (3) (4) (5)
RDA RDA RDA ALEV RDA
AVE_RLEV 0.9919™
(0.0331)
ALEV -0.0011"" -0.0011"" -0.0006™" -0.0010"
(0.0002) (0.0002) (0.0002) (0.0004)
S & & & 2 =
AF {3 18] 7 250 = i = = =
A7 Ml 1] 7€ 200 & = = = =
by DX 22 T 4 i A 2 = 7 i i
AT oMl A 473 [ 7 2800 A8 3 15 w = w w 5
Cragg—Donald Wald F statistic 3844.48
0 12045 12045 8463 12045 12045
R’ 0.3355 0.3434 0.3390 0.1121

(2) THAF R D, W52 m il 5 AR B0 0 7E I R 2 K IHAF7E 1T BE R Bl N A 1 ) oAt 7]
R, PR AR S — 20 SR FH WA B B R /Dy 36 T AR a9k (2SLS-1V) F T Al 1 o 78 T 5 A8 i i % R
b, 2% T EESE(2019) MM (2013) BBESE, 470 )2 T 35 Hl X )2 T8 Y ~F- 2408 T VR o &3 1) T 2L AR
00 T AL AT AT AT A 5 SR AT S SR G, DR S 43 A R T 2R TR ) Al B R AT A
R (AVE_RLEV)VE R T HAR B K355 (4) (5) 545 B n , AVE_RLEV B [m1 )3 2504 1% 1)
MK T O I, BT )2 1 B AL AT R I 5 Al 0 52 BRAT AR LA R R AR G L R 59
THAR KB  F G E KT 16.38 (I A, 2 B 5 3 40 446 55 1 HLAR & 7 A JR AR 152, i A 32 B 1Y
THATEAG R ALEV T R A 5% 0 8 MK F o, 53 A g5 LA —5, Wik, #
FH T LR vk 4 ) W A 040 D A P ) B JS AR S Tl 01 85 SR AR TH e fee

4. FaEHRBO

(DB AZ O AR o DR AT ML v 07 B0k FBT T 53 SE BRAT AR 38 0 A SCilE— 25 R AT L v
7 503 SR A T 3 A0 G450 B 50 AN I R SE 5 B, J B T A4S BB 19 S PR AT AT S AS i (MED_ALEV) o
Q¥ A 21T FBLE B vH B Al SEPRFLAT R o B 3R A0 97 {57 F0 Y e 52 o7 46 AR A 97 5t %) O 0k O, 4
i AT A AT R I 1 R B AT IH AVE 2 S AR A A5 2 E T BOR R AR B DT 3 B I T AT AT R AK
FEEBRFTAT 30 H 09, i AR SCY R AH B 1 23 1T B, F B TR Al 19 SE PR AT AT 2R (ExpALEV) o Fa
fa bk 4 S o, BT RO R AR R R, PR AT R SR Al AR A i ) 6T R MR AR TH AE AR, AR SC
(A% 0 25 T AR SR LT

(2) B SORE A B ) DX o AR SCaE — 258 i RE AR IXCR] Sk 3F 47 3 87 Al 1, A0 45 2015—2019 4F Al
2015—2021 4%, Hirr,2015—2021 473X — X [0] AN A 475 22 W0 )28 T 42 o) A8 o . 25 51 R AR SCH 0 25
WAK SR WST o

@ T A 56 A EL AR T 9k 2 2 WL B T 28 55 ) B3 (http : //ciejournal.ajeass.org) B 14 o

162



TR ETRE 0 sgsH

NN o e

1AL #4058

MHTSCHY I3 BT Al 52 BRFTAT A T 3 200 2 i ok Aol 5t 55 S 45 4 e A ol A7 55 XU RS >F 41 il
FOARBE o PRI, A% SCHG 200 7] REAF 7R 89 £t 55 RO AL AT A 4 o ol 1 = BEaX Ay vh A BIL A A 36 A7
7 WY 14 DR SR A DB skt I (U , 2022) , 3 L2 2% A4 3 2 (2023 ) B Al , SR JH 38 i v A 748 & B o
e R A A [l U O B R A ML A AR E AT K 56, I 3 3 Sobel A5 45 Al Bootstrap A 40 X 1] J5 2%
SRABGHE — 5 P, DARE 5 AL A 40 1) S A PE RN T AR B o el ot , AR SCHEE ST TR TR A HLAR B AL

M. =0,+0 ALEV,  + 0,X ., + Industry + Year + & (3)
RDA,, =0,+ 0,M,, + 0,X ., + Industry + Year + & (4)
RDA,, =0,+ 0,M,, + 0,ALEV  + 6,X ., + Industry + Year + & (5)

Ho,m, ARE AR B LS A M £ A5 8 7 A Al 5 55 AR A T T, HL At AR e S R
(DR —5.

(DA B RE T o Ak SEPRFTAT 2 1 Tt 23 38 2o B AR A ol 2% 2 B8 7 L R Al 457 55 671 1 R 5t 55
DR SF 1 ] A sl 1 A BT o A SCR S BT IH e B A e A 5 02 450 AL 14 B (RISK) [ e 1y 1) U3 7
A AE R A R 5T AR p A R R T R, ) 3 B Al £ 5 B R | 5 55 RURS: RN 5 R
2 PEGURE SRR ST, s KUK o #2455 (1)—(3) 51 K2 B 1 Aol S PR AT AT 25 52 i £l 422 453 7 7 /9
A ALEIEEZE R . T LUE R, 2R 455 (D) 3 H RISK T B9 52 FRAT AR 3R [\ )9 2 507 1% 1) 10 2 P K
TR, B SE PR AT AT L TR AR T Al AR 250K, HE I R T Ak B RE iR T 4
W ABE 45 KU o FEER (2) ((3) 51 B[R] U 25 5 v | RISK () (8] 9 22 B84 Sk 28 0 1E , 28 W b £ 45 JXUIRS: [ A%
AE B Z ML AR BH . dE— M, I Sobel ZHAYZE R FE , HG i N -3.99 HAE 1% B KFETF
3%, [R5 Bootstrap HH A RN 19 B 45 DX 18] I AS A B 0, 2 B o A BIL G 560 190 285 SR A 48, B Aol S B AT
FEEE b T 233 ik B AR Al A2 5T B 7, B2 85 A ol 457 55 AU TS 1)1 il 12 AR 61397 o

=4 PFl I E R4 R
(1) (2) (3) (4) (5) (6)
RISK RDA RDA InCASH_PAY RDA RDA
ALEV ~217.5407" ~0.0011"" 0.0915™ ~0.0010™"
(16.8514) (0.0002) (0.0239) (0.0002)
RISK 0.0000"" 0.0000""
(0.0000) (0.0000)
InCASH_PAY -0.0010"" -0.0010""
(0.0001) (0.0001)
il 27 i = P = T P P
A4y [ 58 RN = = & = = P
A7 Ml [ 22 %R & P = T P P
Sobel Z ~3.99"" 443
Bootstrap(1000 [-0.0001,-0.0000] [-0.0002,-0.0001]
W) EAF X R ’ '
L i 11282 10198 10198 11865 10750 10750
R? 0.1128 0.3240 0.3251 0.7103 0.3283 0.3291

163



BERZE WA ITHERARH

(2 AP A5 55 BUAS o Al SEBRFLAT 28 B o 25 W 35 46 il 9 08 55 J AR Il R A ol 45 55 670 48 s
55 DA, DT A1 ) A Ml B AR BHT o 5 Al PR SE BRFTAT 38 B T+ B0t 55 AR 32 &, W) Aol 223 £ 55 52
S B B4 S 23 3 o DR, AR SR FH BBORE B8RS 08 i ol 425 £ 55 S AN 9 3 42 (InCASH_PAY ) AE Ry fit
S AR AT . R A (4)—(6)F BT SEBRAT AT 38 1 T 52 M A ol 53 55 AR 9 v A AL A ] 09 25
Fo AR (4) 50 A a1 ) 45 5 0T LB B, Al SE PR AT AT 2R T 5453 95 WA 19 5% Wi 7 19% 19 3 35 P 7K 7
TORIE R UIAT AT 2R S BRI 57 55 ST 00 I 4 U B B, 5 55 AR 3 AR . FESR(5) L (6)
G A S5 5K b InCASH_PAY (1 [n] 5 25 5 349 i 25 Ry £, SR W57 55 BUA 1) 385 2 S 3540 o 4ol R
B . YE—2E 4, Sobel Z {HAE 1% (4 /K F F & 3 H Bootstrap H1 A8 0 A9 B {5 X 8] A 1% 0, % B KG
B 25 AR XU A SEBRATAT 38 b 23l A £ w5 Al 5 55 AR 3G 0 Al 57 55 £ HH T 4 ] 4
ARANH -

2. B RMES

COFTAT R B 5 00 o ARl A ST 23 07, 52 BRAT T 258 bl T T80 AT T 26 55 B R AT AT 23840 100, i £
M T TR AT 238 B e AR L BE M AT AT 256 0 5 IR 34 25 51 B0 BRATAT 38 %5 1 AR Q5 1Y AS [ 52, £l 7] g
IR T AT A AT AR B PR AT AT 38 U T R AT 3R B PR AT A A AR AR K T AT A 30 5 L B M AT AT AR
A K T AT AT 238 55 b AT 238 30 e I 1 O, BRI O T X X O [ 9 A O e — 2 e b . T
W, A SR FH I AL AT 28 B AT AT 28 00 22 S AT AR A9 FREAS |19 o S Aol T T AL AT 22/ T 56 T
() 4 B [ 47 Ml I T AT A 23 v 5 BT, 257 4ol Bt AT AR 538 K )4 B [R) A7l B P AT A 38 vh 6 4, 1l
hy W T AT 38 I AR B M AT 238 5, 8 Al B M AT 238/ N 1 55 1 W] 4F B2 [R) 47 Ml B P A 238 v 5 %, m
TA R T TR AT AT 28 A% L B AT AT 28 A0 AR 5 25 £ ol T T T AT 238 DR T ] 4 B2 (W] A7 oMb T T AT A 56 o (57 5
A AR B PR AT AT 238 T[] 4 B [ A7 Ml Bt AT A 58 v (o2 B, ] oA A il T T R AT 238 0 HL R PEAT A 46
Wiy, 2 Al B PR AL AT 38N 745 77 ) 48 B2 8] 47 Ml Bee M AT A 58 b (2 280, ml DA kg T D AT A 58 ey {HL B M AT
AR

M 2R 5 00 [ 05 45 SR 0] LU B, 2 18 T TR0 AT A 2582 w8y A1, £ ol 52 PR AL AT 26 X60 H AR BIHT 19 52 1)
B LA B PR AT AT 23R 265 v BT A B T S S ) 70 T 5 ) T A B PR AT R SR AR, D)X s ol B R B 3 v
AR EE W X R, A AT FFAT 2 Bl SEBRAT AT R A RE 22 I W I T Al R
BIHT o M FCATAT g 2 07 LS 3 H AR B8, J2 K R Al AT AT AT A B2 4R AT R e 28 T T AT AT 58, B ]
2P S BRATAT 3, Al 52 PRAT AT 308 &, Aot 55 0 HBRER o 95 XU B K, 5 I RALATF AT, Rt

x5 ETHAHHBHFRELRRER
Mg T AT T 25 A1 Ik T AT FF 25 5
B ATAT R 5 B PR AT AT A B b AT AT 5 5 B b AT AT AT

ALEV -0.0024"" -0.0025 -0.0027"" -0.0035

(0.0004) (0.0044) (0.0003) (0.0038)
LEV 0.0156™ 0.0029 -0.0004 -0.0094"

(0.0037) (0.0051) (0.0029) (0.0043)
P i A ik & = v &
AF A 181 72 2800 P P P I
A7 M 1 7 2808 I i i &
PURIIETE] 2769 3471 2869 2936
R’ 0.3579 0.3603 0.3523 0.3369
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A M 7 R B R 5T 5 B PH B R A 5 55 AU X A SR S AE T R IR B I R QB . S R A
Fb A5 W TG AT AT 2 (LEV) 4 18] 05 25 58 %% PR, 76 T T8 KT T 38 A R T T R 238 % s Ml 5 AR 1387 114 5% i 24
SR E T K T AT %6 v R 6 B AR BIHT 9 5 e ) QE 5 £, i — 2B E B DK T AT AT R O R
BT 0 52 e B AT S6 1E 5 B 09 AR R PR AE  (HAE 5 T8 AL AL AT AT M IS, S BRAL AT 200 H AR B8 1Y 52
W J0) ¥ = A B o DX — £ BE R, I BT AT AT S5 06T e AR BT Y 52 W) o 290 B2 S A Ml S it KT AT AT R S Y
SBRFTAT ZAE

(2) Al BRABE B P 52w B S B P o Al FRSEAR (] LA PR AN [R] , S5 PR AT AT 258 060 5 AR 18T 7 5%
Wil 23 AN TR o A 43 A Al B ASE 22 S5 0 B AR A 5% i) 19 22 55, AR SR T IBORHB0UR 19 Aalle 0 T2 N EI0Ok #
A S bR . Al 5T NEOR T 458 T W AR BE W AT Mk Aol 53 T N By mh Lt T oy R B A
Ak, S Z WA /NGRS Al o 38 6 R T T A b R ARE Y S BTk IR S5 SR . T DLE B R AL Al
FA) S BRATFF 2R 2R B0AE 1% 1 5 35 M KOF T O B, 1 /I BUASE £l A 2 B AT AT 238 R B3O I 2, 16 B K
FRASE A B9 52 B AT AT 28 45 T 23 X5 Al B2 AR B 7= A TR 04 70 10 52 0, 32F — 20 R AT AR AT S 3R 5 52
BB A Ml S BRFTAT 22 45 T 23 X B AR BT 7 A= T I 35 A9 67 TR )

Sk 3 BT A M A M 2 5 X R BT R ) 25 5 L AR SR Al T I LY Sk A8 R Al ) R 1 R
L7 o | AT I H NG i i o T Ao AT S S S v U = N e o A el 1 S (9%
Kbk . 6 R T 35Tl s K P 0 5= B v |3 25 5, 7T LB B, A8 2 M Al 38 2 A%
B A, SEBRFLAT 2 1 250 Al B ARG 7 A 1 5 3 By s e, B R PR Al Y SE PR AT,
FF238 R 0N TR M Al 156 B e B M A ol SE BR AT AT 238 B R0 B AR BT 7 A 1 1 KRR 2 1 £y
T RZ M o BEAh , BT 7 R B B AR LT AN L5 R B0 /INAS B 56 42 156 BH 3 401 [l U 7 2 52 02 B
E A SO HE— AR 2 45 IR S K6 5 (Fisher’s Permutation Test) I IEH B R EF EF R & .
AR A SR Bdiff iy 2 R 2041, 45 S PRAL AT 3R R B 256 p (B AE 10% 19 .2 PEKF- LU, ]
INAARIA N Z 2R R B EN . NREZESF B EERR A, 3 A HU A kK 2 )
O3 B AS TR) 28 591 B9 S B AT AT 3R R B 5 p (I AE 10% (1 2 VK SE LLR , 156 W R [R] 41 591 =22 18] ) 22 5+
ERER . X LRI T A SRR

x6 EToUMEMSVERKEHNFRERRER
il #LAE Al B

RFLAE TN o A R A

ALEV -0.0016™" -0.0004 -0.0012"" -0.0008"""
(0.0003) (0.0003) (0.0003) (0.0003)

i) AL e b 2 v
AR Ay [ 5 RN = = = e
A7 Ml ] 78 200 e & 2 =
S AE 6205 5840 6630 5415
R? 0.3456 0.3592 0.3491 0.3319
Empirical p—value 0.000 0.036

(3) Fr AL AT e FEAR &R P BT 2 U IR T A S5 F R AR A 57 B o Aol T AR Al A 1R T A KR
FETEIEAE T A REAR Y 22 5 2 T BOLBRATAT 3R _E TR0 oll B BH R w19 52 Bk . B
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oo
=]

[H

RE AT A SR ARG

BT Al I A Al e A S A TR g B i o U2 7 SR T BT Al IR AR ATl S A A e e AR AT A
PEENAZER . Al LUE B, 8 AR ATl A lk 55 4R R B AR AT b Al 52 BRATAT S50 b T 2536 Aol 152 A ]
BT SRR N, LN R BOR ATl A Ml B ST SRR R T AR R T A

Pe KAy M A T A7 B0 22 U TR MR TR (9 B2 00 o @36 7 BB T i T Al T b A7l 2 75l 8K
FAGATI R S B RS R . v LU B, 807 28 547 M Al A 52 BREL AT F2 42 T4 %8 4l BAR B8 7
AT IR B STET S T AR R 2R TR AT AR M B S PRATAT FEER T A Al SR BT A
SO X UE TR B AT AR AT RTAT o B 5 S B, DA B R AR B ) 1 Al B AR

5 o AT Al B AR AT Ml T S S5 R R AN ) B 0 ) 5 SR o B 23 K R — b A 8 1 U S A Tl e
e LAY T BRI AR BOBOR , R WIAT AL T 3 B v BB T 7 5 A R IR . AR SOR AR HOk
AT s AR o FLACHL, Sy ik — AP X0t 55 T 39 5 4 AT ML A0 7 37 5 e ATl 3 FEURE Al B
ATl 14 T 7 B v R e = 3 (S BROK P R T 3 4R TP BE e AT JA DR S8 T 5 Al o T g R
HRE R AR AT L U R S T 3 35 e ATl o 327 SOk 1R T Al B AR AT ol B A B R Y S JBOAE: [ A 45
LA 2, 58 T 58 AT Ml Al B 52 PRATAT S48 TH Xl B AR QI ™ A 1 5 35 A9 67 w2 0 1 355 T 3
S AT AR M A S BRATAT 4R T 05 Al F A G W 95 A7 7 A 28 A B2 R S 36 1 9 T 3 5 e ATl
Al B8 52 BRATAT 42 TH 3R B0 H T B BB o AN [R] 4 531 52 PR A 0 2R 50002 S 00 i 35 PR A
A, AL p (75 10% B B EMKF LT WX 2622 g B . 25 b AR SCRY R DS B 5IE

x7 ETTUHEHSREDNEER
JE A o H AT REBTFE T 11k 38 F2
AR FEm A B2k EBHF AT sy | miiEES
ALEV ~0.0016™ ~0.0004° -0.0012"" -0.0003 ~0.0005 -0.0016""
(0.0004) (0.0002) (0.0003) (0.0002) (0.0003) (0.0004)
S ) A & & 2 JE & b=
AR A3 [ 5 RN b 2= b = 2 2
A7 ol i 8 = = = = = &
RN 5748 6297 6689 5356 3939 4281
R? 0.1771 03115 0.2786 0.3310 0.2668 0.3173
Empirical p-value 0.000 0.000 0.000

LERAMNRE
P T 0l AR G B R 55 T 0788 il SR BB Sy 7 AT A7 i 0T 5 1 2B T AT 26, A

O ERG R MAT 0 H AR Pl R ) 4325 (2017) YA R R H AR 72l (IR 45l ) 4325 (2018) Y s b 4k 3
K21 A K, Hrhv e H R 3 b K24 5 €26.C27.C34,C35.C37—C40.C43, 31 9 K2 B R IR
5l K245 h 163—165.J69 .72 M73—M75 N77 .R86—R88, 3t 12 K2, ARrEH kit o €26.C27.
C34.C35.C37—C40.C43 .163—165 £ 12 4~ K27 AE i AR 7l A WA S HE S E AR 7k

@ (BUFau R HAZ O G 4325 (2021) V46 01 507 7= 5 il 3 b 02 %5052 7= i IR 450l L 03 %50 45 A 1z
04 B B R IR 05 BT A BRI TRk 3L S AN K28 A SCak BT X R [ R 4 B ATk Y €23 .C24
(26.C34—C40 . E47—FE49 \F51 ,F52 .163—165.L71 172 ,\M74 .M75 .081 .R86 .R87 #k 25~ K2 =k , 1N
B 2B ol AR WA S AR B 255 7 .

166



TR E TR 0 sgsH

-5 OB ) PR 2R o) S0 A2 AR o Skt — 25 DR A ol S B AT AT 38 5 Al B2 R B 3 22 1) 1 R AR BB R, AR
SCA R AT 98 4 B SR o o SR AT PSRRI R 56 o AR SCOR YT Y = 5 2243 DDD A A (Difference—
in—-Difference—in-Difference ) A5 4 . 7 SC#H: ~7 19 DDD AR B o gF — 25 i A 2 75 WK T i AL AT R X —
RE AV AZ 5, R T TR AT S8 A Ml e A 2 A2 BIURLAT IR 45 O A 52 0], DRt 38 2ok R B3 G T AL AT 6
A Ml r ST 58 28 R X R 2 =2 ) pl At PR 2R 1 22 5 R B 8 AR A5 AN Pl FTRT R 4 O el R 52
M, AT T - M figp e 2 S s A A S R TS A s 2, T MR b A A DR TR o AR SCIRE DA AR
RDA,, =y, + v,LEVPOLICY. x TIME, x HLEV, + y,LEVPOLICY, x TIME,
+y,LEVPOLICY, x HLEV, + y,TIME, X HLEV, + y, X, + u, + 8, + €,,

HHr LEVPOLICY, 3 75 FLAF A 45 BUR i 28 5, 2 Al 2 B A i), LEVPOLICY JC1, 75 W0
BLO; TIME, 3% 75 B b o B o509 i 00728 5, > 0000 4F 403 7€ 2016—2019 4E B, TIME B 1, 75 W HL 0
HLEV, 327 2 75 2 W AT AT 2R A, LA 2R 8 T 70% 18 4l 7T 80 2 ko W 1o AT AT R 4l HLEV,
U1, B0, X B FEOCTHERE = H I R E y,, Yy, &0, W3R BOR oo XAl B2 AR
B AT B,

8 JE R M = E 22 AT PR R B R B 25 0 o v 58 (1) B2 o i A 45 T 28 e R[] AL
INF B T U 25 5, 55 (2) B2 i A 48 i) A5 (R 4 ) [ 5 28000 1 45 S 585 (3) B g ik — 20 44 1l 181 2 40
HEIEZE R . FTRAE 2,55 (1) —(3) 51 = () 28 e 1 R B (LEVPOLICYXTIMEXHLEV) ¥ i 2% 4
G, dE— 20 UE B T AE SE AT B AR U R Al S B FT R S 00 B T 2 X Al B R A A B

S

(6)

*8 [l SR 18 A B9 46 36 45 R
(1) (2) (3)
RDA RDA RDA
LEVPOLICYXTIMEXHLEV -0.0064™" -0.0050™" -0.0019™
(0.0014) (0.0014) (0.0008)
LEVPOLICYXTIME 0.0014™ 0.0007 0.0005
(0.0007) (0.0007) (0.0004)
TIMEXHLEV 0.0054™" 0.0042" 0.0009
(0.0010) (0.0011) (0.0006)
LEVPOLICYXHLEV 0.0090™" 0.0052™ 0.0008
(0.0008) (0.0008) (0.0005)
il A i = =
A 53 & 7 2800 & & =
7 ) [ 7 200 4 4 =
PURIUR(=S 13199 12045 11679
R’ 0.0844 0.1686 0.8515

2. BT H R E R AT

AR SC 32 T LA K S/ 7 A S Al B R BE A AR B A L (B, B R S AY
AE Sz e X Q138 588 A B 520, [8] iF LR & S A D Aol FOR QBT iy i W AF e — R . — 7
T, AT A S HE 25 T 4 A Ml 24 A 3R IRORE WG 2 0 IO 6 R S Y T L 3 B ke S B & R O
N B R FE B & A B e MR (3 B 45, 2017 ; Bloom et al., 2020; Boeing and Hiinermund, 2020) ;
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Sy — D5, b2 B AE 2012 48 DLET IR S B E B A O L T RE R B —E RIS R 25 . A
X &, Aol & R i R LR R A B B B s . [ Ak & R RE B8 DA 7= AR
J2 e A M B 47 AR BB RE T, SR AN T AU BT AR A A B A R B 0 e 22 . PRI, AR SR B
Xt UG B % A I B (APP_TOTAL)VE g 4 M 4 A QT 7= Hh i 28 &, I 3 — 25 43 5 ot i 1 2 W
LR (APP_INVENT) 5 “ J5 - e #4552 F 37 80 R bW 58 3 F% A (APP_NON_INVENT) #E 47 [l 3 . i
FAH 7= 8 T A 32 R A AT A i 3X LR Tobit MIA K 40 #7 o # 9 R i 1T BT 7= A
JE BEAT A M RO 45 R o 5 (1) —(3) 41 J2 DA S B AT AT 358 748 kS )5 7 o g A [T A 2
55 (4)—(6) 5 & UL 3 i 1 52 BR AT KT 2R 48 1 (ExpALEV) X B8 7= L #E 47 [ g 45 5. "I LLE 3,
AN 2 S PR R FE SR AR B 3R R TR Y S PR AT AT AR B Al S B AT AT S 04 B2 T X s ol A B
PR R B AR A IR R R R T A S R . e SE PR AT R R A 2 T X
Ak & B A0 7 A 57T 52 g R, X BRI 7 I ST SR/l o Al S BR AT AT 3R A £ T T
FEAS A AN 23 52 Wi A sl B 37 7= 8 B0EE i 2 A0 2 5 ) £l A AR o 3 X T Al 3 R 1 B B
JJE R R B o 13X — 43 BT AT 7= A A B A T B S A S PR AT AT S A X T AR 0 ) B K sk
K Y T B

=9 MelFrHBESTNERER
(1) (2) (3) (4) (5) (6)
APP_TOTAL | APP_INVENT | APP_NON_ | APP_TOTAL | APP_INVENT | APP_NON_INV
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Abstract: Technological innovation is the key factor for realizing the transformation of China’s
economic development from factor-driven model to innovation-driven model. Enterprises are the most
important subjects of technological innovation. How to give full play to the leading role of innovation in
enterprises is crucial to realizing the transformation of China’s economic development to innovation-
driven model. To leverage external funds is the basic way for enterprises to raise investment funds for
technological innovation. However, it does not mean that the higher the leverage ratio, the more
conducive it is to the technological innovation of enterprises. If an enterprise lowers its nominal
leverage ratio through various means, leading to an increase in the actual leverage ratio, it may be
difficult to achieve financing goals. This will also lead to greater debt risk and debt burden because the
actual leverage ratio is too high, which is ultimately not conducive to funding investment in
technological innovation. Therefore, this paper uses the micro-data of A-share non-financial listed firms
from 2007 to 2019 to conduct an empirical analysis of the impact of corporate actual leverage ratio on
technological innovation. The results show that the increase in corporate actual leverage ratio
significantly inhibits corporate technological innovation, not only inhibiting innovation input but also
inhibiting innovation output. From the perspective of the internal mechanism, the increase in corporate
actual leverage ratio inhibits technological innovation of enterprises by increasing the debt risk and debt
burden. Heterogeneity analysis shows that the increase in corporate actual leverage of enterprises with
high implicit leverage, large scale and high growth, and those in high-tech industries, digital economy
industries, and strong market competition industries have a greater negative impact on technological
innovation. From the perspective of leverage behavior, the negative impact of corporate technological
innovation mainly comes from the fact that the enterprise has fake equity and real debt and less
depreciation of fixed assets. Since high-quality economic development requires funds to be tilted
towards technological innovation, strict supervision should be carried out on high leverage ratio that
does not promote technological innovation. Firstly, leverage control policies should be optimized to
prevent corporate leverage behavior, and control corporate leverage ratio. Secondly, it is necessary to
improve leverage stabilization policies, and make more reasonable structural arrangements. Based on
technological innovation, we should adopt classified policies to carry out structural leverage control and
structural leverage stabilization scientifically. Thirdly, we should balance the relations between
corporate financing and debt risk, and continue to promote corporate technological innovation. The
main contributions of this study lie in four aspects. Firstly, from the perspective of the actual leverage of
enterprises, a new path of leverage regulation to promote technological innovation of enterprises has
been discovered. Secondly, it is clarified that “stabilizing leverage” and “promoting innovation” can
coexist. Thirdly, the impact of leverage behavior on corporate technological innovation is heterogeneous
among enterprises with different leverage compositions, corporate characteristics, and industry
characteristics, which provides a more specific reference for how to improve the leverage structure and
optimize the means of stabilizing leverage. Fourthly, the specific leverage behaviors that inhibit
innovation are discovered, and structural suggestions for the governance of corporate leverage behaviors
are provided to promote innovation.

Keywords: actual leverage ratio; implicit leverage; structural leverage stabilization; debt effect;
technological innovation
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