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AR TR R DT T 24 Aol SRR DR B Al AR AT D S AR AR LR | L A ) BN R IS
TR Fe, TRPERAT G IR TR Z ARG S LR 45 F0 OR P2 AL 35 45 >k 19 5% o 4n ] 2
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O FPREMELLAE RS A B, B T HHOR T S 30850 A 535 | 2 W) FR U R DY I | — AR i i o
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AR SCH T TR B A0 55 AH DGR R REAR 2 mZ R b U (0 B0 1) VR Bl AL i Ay 51 55
Vevn KUK AR AR i | 3 5m FARE AR 20 ) A 48 B8 0 3R UKV S 2 A0 3 e AT T RS P 3k

AU % F A (2016) H A (2015) BAFST, LAFAOR Lo 1 o $0 ORAR B0 A R il B AR 5 Oy
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1), iz ] Logit BERYHEAT [MTEAG 11 D 1 2 il A0 i (B 0T 45 SR A 52 0 %) Jo A 3 2278 B 19 LA T Al
99% A L 3 AR EAT T AR R AL PR Sy 1 3t S 1R 5 TR AT R0 R 11 SR S IR AR SCRRE IR e i 4% A
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AR5 i Ak b DX 3k i A A5 R SRR LA 2 R AL 2 LA RS — R B AR 5 B L i AT T A

A VAN
Mg SR &R T

1. #RESITER
7S S S A A T A e A A PR ST A R R R S R R FE B (E D 25.20% , P ER
N 13.50% , Ui B KE 73 b T 2 R ARG < b 2w S E AR SVBUA G el — A AR A I
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SRR T 50% 73X —HE (AR R R IR B 211.50% , vd B b i 2 B — i B A ok B
HRELE . TEEEHEAT WIRA BIFEA (litdum=1)280 1>, 7 A 6l HEA (loss=1)889 4, H AT 4
PERALL BIREAR (contirdum=1)4238 4>, KT FEA & 2Z [ A R 5, BB WIF (litdum) S AR H
B (guara) A WEFIEMICKCHR, VUL LERS, AR A UFA T RevE S, 2 &
(litdum ) 527577 (loss ) B ARG | 55877 HURE (L) 35 TUAH G | B =7 3 A w5 /IR 28 W] 3
FIREVS St 55 VR . A A W VR (lirdum )5 oA 45 1 A2 5 09 A OC R 80l FEA AT & RO,

AR ETTA AR OCHRFR ORAE O, BT 1 RS T 45 AR B OCTR P LR L) i SR TR AL %, D 2 S84 T
AP AR BRI A T 5 L], & B A S B IR R AR R &4 A
50.00% LA 1A FIAFAE CHRFH AR B G | A 72 438 A B Ll A Flf A5 73.009% 1 L i /A 7 84 423
730 SCIR AR HIBR B AR ORI REAS h A7 60.59% 1 1l 24 6] B4 28 47 2k DCHRFA LR

(%) (%)
30.00 60.00 7
20.00 W 40.00 W
- M 20.00 ‘)':
0.00 T T T T T T T T T T T 0.00 T T T I T I
2003 2005 2007 2009 2011 2013 2003 2005 2007 2009 2011 2013
—— IR AL L B2 1 @ AR R (0 T 0 H (R AR )
— I GG L v 7 5 — I ORI (K 24 7 H (AR A)
B1 SFFEEXRBEAREGNHES R B2 BFEEGFEEXBERNLAA LG
VORI AE #2210 BRI A 22

2. ERALRHH

2 3 H0R T AR H 5 P O RURS: 22 1) G 3R (A B 45 51 L 56 (1) B 7R 108 R 5 — i i 85k i
FALR 7 % 5 R AR B 32 D U A AR g [ 0 5 SR | i A A i PO HE BB (quara ) 1 2R B8R 30 OF (109 5835 1
I 55 (2) 8 R T X FE AR B T A5 A7 b A 0 5O B S G BT 25 5 HAR LB (guara) B R BRI RE
N IE (5% 5. 3 K)o (8 AR b 5 B 3 B0 HE R D7 2k i 45 SR AT — 20, an s (3) B NS (4) 81 i
TN, BLHIFE R T AT RS 2 R RS KU ) — BB AR B 22 5 4N F) A HE AR EL B 2 T I K Y
AT B B B R AT HE A SAE I VRIA (5155 WU & A T 6 8% i i 28 A S HH AR
J5 e Z %6F F N w8 T A w5t 55 KURE 1 4 o R B

AR v BRI (oace ) 19 FR B 30 070, A6 TUT, B2 w00 Rz 3 R 0 R v | 0 R XU 3t
MG, T (loss ) R B & R IE R 5 A Al HEG PR, A vl B (Ira) RELR R 7, %
N AR K Y5 VR KU ARG, A RIFTAT (lew ) B R B 35 0 1E | 0 BH 28 W) 118 9% AR 25 44 X6 45 55 TR 1
JRUBSE A7 3 R I T B A A WIS AT BBV VR . SR R (Y retwd ) 2 500 35 0 T, e W1 B 52
1B o= /NS B 2V W [ GO = B Rt = R A s O R R NS S B

@ WMTRERG, BRRBARIETIR ARG T RS R T 7E (P E Tk 250y Mk (http : /fwww.
ciejournal.org) T E M IF AT
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*x3 R 615 52 5 IFI0N XU
(1) (2) (3) (4)
ESRERTS Al T A7 250 ESRERTS A7l T A7 25
guara 0.2871%* 0.3170%** 0.3450%#* 0.3611%**
(1.8001) (1.9913) (3.0124) (3.1415)
oacc -1.4062* —-1.4084* -1.4132%%* —1.4043%%*
(-1.6823) (-1.6835) (-2.2624) (-2.2410)
loss 1.1482%%* 1.1433%** 0.8244 %+ 0.8210%**
(7.3823) (7.3515) (6.0224) (5.9917)
lta —0.2721%#%%* —0.2720%*%* —0.3348%#*%* —0.3330%*%*
(-3.4423) (-3.4316) (-4.8716) (-4.8678)
lev 3.5930%** 3.5675%** 2.7670%** 2.7566%**
(5.5545) (5.5134) (6.3812) (6.3610)
Yretwd -0.2332% -0.2323* —0.2528%** —0.2526%**
(-1.8001) (-1.7911) (-2.4000) (-2.4121)
retsd 18.0004 17.7873 18.4207 18.1854
(1.2012) (1.1815) (1.6467) (1.6284)
larpro -0.0073 -0.0076 -0.0044 -0.0043
(-1.1223) (-1.1174) (-0.7415) (-0.7226)
Seperation 0.0080 0.0081 0.0082 0.0084
(0.8414) (0.8217) (0.9900) (0.9801)
contrdum 0.0103 0.0095 0.0396 0.0390
(0.0533) (0.0503) (0.2620) (0.2510)
Constant 0.8871 0.9422 3.1220%* 3.1877%%*
(0.5311) (0.5609) (2.1008) (2.1400)
Observations 8011 8011 9674 9674
Model Chi2 0.1790 0.1790 0.1670 0.1670

T A5 TR RCT O L {E o e ek S ACRTE 10% 5% 1 %ML 1R 3%
GO I AR E AT Statal3.0 #FTH5E,

3. #E—FHR

(DTG, R 4 5R T RIGFEA L B 55 FEAF#EAT 0 KR IR 25 2R | LA AL 8 AR i oy
AEATATALAN S ATAF AL A3 T S AR (5 (1) (2)41) BA B ARG HE AT Ml v 07 0 4 2 )
TS (3) (4)5) AR R ARATAT 20 5 i AL 1 AR FE 01 (quara) B AR B0 038 0 IE. | T = AL AT 21
By & BLARLR FE BRIV XUR: 2 6] 1 W35 O &, DEIITEARFLAF R AC 2 | | HR AR LE ) Bk sy | 23 W) 3
YRR B | AT AT 20 R R A 2w SR 17 ot LU 491 Aot AT 2 W52 0 3 0558, AN e LA 44 A 5 Al
s, T 2SO RIE R ARk g

(2) M DXL LR R, 3 5 F7R 18Xt DXk il f his BOuh BEAS 28 Rl R AT 0 L R SR 25 2R | LA
2 B8 A s 3 DA AR o) A D2 A e 12 ) A b X TRIREAG 3 T 3 IR (5 (1), (2) 81 KA K
PR ECBIAT M b O R0 B R OB (35 (3) L (4)81) . ZEAR K | 1R I ) i DX 4 A fi 8 A kO L A5
(guara) W) F K 8 35 D9 1E AR VE i A DX A B A 2 BLAEL O LU B R v XURS: 2 1) B9 J. 25 ¢ & S Ul
M DX 5 A AR ROBR Ry | A PELOR B (01 g ) 2% W) B B R SR IR AELOR T RE 51 A ) 5 55 XU i
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x4 AR AR R
ST, RATAT (SN R RATAT (SN iR
(1) (2) (3) 4)
PRI A2 litdum litdum litdum litdum
guara 2.6792 0.1113 2.8320 0.1371
(3.5900 ) *#* (0.7006) (3.8315)#%#%* (0.8501)
oacc -2.3215 -1.1371 -2.2150 —-1.1425
(-1.1156) (-1.2500) (-1.0713) (-1.2534)
loss 1.2960 1.1491 1.2740 1.1466
(3.3814 )##%* (6.5402 ) ##* (3.3000 ) *#%* (6.5200 ) *#*
lta 0.0403 -0.2870 0.0388 -0.2870
(0.2112) (=3.3013 ) #** (0.2000) (=3.3100) #**
lev -1.7483 5.1140 -1.6691 5.0780
(-1.0218) (6.4300 ) ** (-0.9806) (6.3716)***
Yretwd -0.0260 -0.3400 -0.0320 -0.3391
(-0.1109) (=2.1000)** (-0.1417) (=2.1004 )**
retsd -24.9780 36.7103 -26.9473 36.5111
(-0.6415) (2.2000 ) ** (-0.6900) (2.1808 ) #**
larpro -0.0130 -0.0051 -0.0133 -0.0051
(-1.1800) (-0.7004) (-1.1845) (-0.6800)
Seperation 0.0311 -0.0040 0.0330 -0.0044
(2.3514 )% (-0.3300) (2.4405)** (-0.3504)
contrdum 0.4270 -0.0662 0.4290 -0.0662
(1.2200) (-0.3209) (1.2402) (-0.3202)
Constant —-1.5880 —-1.4492 -1.0350 -1.4009
(-0.4017) (-0.6805) (-0.2603) (-0.6615)
Observations 3749 3974 3749 3974
Model Chi2 0.1550 0.1922 0.1570 0.1923

WL AE S BB A (fH o e e B RIMRELE 10% 5% N %W FRE T8 3#

BORR I AR E M Statal3.0 #PFTH5,

Sy BRI A
(3)HPEREH LA, 2 6 B7s 1 DU FIAR “ DU IR B 73 AL AG: 36 25

o DU H B R A B Y

BB AT R AR (5 (1) L (2)81) LSRR EL ATl A 7 BRI S BB (56 (3) L (4)
Gy, R BAEAR DU KA FH AR LU A5 R A5 25 R A7 TR 1038 1 1E 1] 52 18 (109% 3 M KF ) i e« pu -k
20 R BLf R A PH AR LU ) R B (guara) 3R 10 (109 50 35 PR KT ) 6 BH o 1 0T F 3¢ e B o 3 X
XU AT T W A B TR LR T TR D R R XU | % 3 XIS 1Y) RT e Bl 2 R
(HFFEHL 2, 2 7 IR T E X Tobin—q (X REA S Gl #EAT 70 2 A 96 25 21 | LA v 67 550k Bk 1
SR AR AL A B LS AL AhTT T R RAEAL S (1) L (2)81) LA S B A7l 3 500
B2 A BB (5 (3)  (4)F)) R R IR AL AL P AR ) (guara) P R 08 35 0 T
BEFHL 2 A e PR L AR VA KU 2 (] 1 (2 3 O &R X R IR A "I AL B B A
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x5 ERMEIEHSANKE SR
LRI B R L I " I "
(1) (2) (3) 4)
A litdum litdum litdum litdum
guara 0.2380 0.5750 0.2501 0.6200
(1.1400) (2.0514)%* (1.2105) (2.2014)**
oacc -1.9271 -0.6640 -1.9212 -0.6794
(-1.7201)* (-0.5226) (-1.7106)* (-0.5363)
loss 1.2951 0.6880 1.2935 0.6721
(6.2645 ) *** (2.5673)%** (6.2503 ) *** (2.4863)**
lta -0.3477 -0.1503 -0.3470 -0.1495
(=3.3126)*** (-1.2685) (=3.3100) *** (-1.2433)
lev 3.4691 3.8330 3.4608 3.8041
(4.3637 ) *** (3.0070 ) *** (4.3714 )#** (2.9800 ) ***
Yretwd -0.3310 -0.1331 -0.3315 -0.1320
(-1.9395)* (-0.6608) (-1.9316)* (-0.6506)
retsd 19.8261 13.7760 19.7535 13.3404
(0.9700) (0.5770) (0.9726) (0.5509)
larpro -0.0168 -0.0001 -0.0160 0.0001
(-1.9101)* (-0.0101) (-1.9084 )* (0.0193)
Seperation 0.0120 0.0130 0.0120 0.0131
(0.9724) (0.9203) (0.9632) (0.9123)
contrdum -0.1420 0.0180 -0.1440 0.0190
(-0.6311) (0.0600) (-0.6302) (0.0705)
Constant 2.5680 -12.2370 2.6110 -12.1980
(1.0716) (=4.7904 ) *** (1.0916) (=4.7604 ) ***
Observations 3654 4032 3654 4032
Model Chi2 0.2060 0.1789 0.2060 0.1795

55 A BT ¢ fE o ok 3R RTE 10% 5% %M 1 3%
PRI A E R Statal3.0 A5

AR LU B s | A RIS RO AT R PR AR R, 220 R AR L B D i oA Sk R AL 23 0 0 e 3 4 U
FRE eSS | B X AN LR AT Ay 1, A DG KURS: Bl =2 36, 25 5 5| R A5 55 R
(5)EB—RIBARFFM LB, 2 8 /R TARYEEE — RIARFF B LU AT 5 AL A 56 25 51 | DARE I
A 279% R bRl AR A2 W) 43 PR A TR 56 Al 3T 1 2 WA BERL (5 (1) L (2)81) DA SRR Ee Bl A 7l
LB 22 S BT (555 (3) L (4)81)) . RBZRH5 B LU IR 3 B R AR A 2 W) 3R KO 7E X
FER TS ST BN TR B R 4 F BRI 25 1 shpL & oA | 25 R R IS L B/ F 279411 1
PR L] (quara) 1719 2808 25 1 (5% .35 7K1 ) | TR B HL A1) KT 27 9% 19 53 2 B A A AR DR LL 41
FIRVA RS, 22 5] 1) 8 35 56 3R, R WAE KRR 5 BB LU AR T A b R B R R R L 8 s 1) il £ AN
TR IR AR MR P2 3 (1 1T B M TR, A R I DGR LU B 25 5 5 R it 55 VR A A o g S BR
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%6 A B B R
— e Sk e Sk
(1 (2) (3) 4)
Gy litdum litdum litdum litdum
guara 0.2820 -71.1051 0.3120 -5.1491
(1.7607 ) * (-1.8905)* (1.9500)* (-1.8812)*
oacc -1.3902 -90.8464 -1.3920 -41.2661
(-1.6425)* (-3.4813 )% (-1.6543)* (=3.4715) %%
loss 1.1660 -16.9921 1.1610 -6.2786
(7.4913 ) sk (-2.8615)*%* (7.4578 )k (=2.6425)***
lta -0.2570 12.6474 -0.2578 4.9910
(-2.9967 )*** (3.0126) *** (-2.9823 ) *#* (1.7236)*
lev 3.5740 33.7981 3.5490 7.2471
(5.4547 )k (2.7109 ) *#* (5.4200 ) ##* (1.6247)
Yretwd -0.2350 -5.4841 -0.2340 -2.8561
(-1.7883)* (-2.9346 ) *** (-1.7705)* (-1.2358)
retsd 16.4700 1656.5090 16.2460 694.2950
(1.0800) (3.0285 ) *#* (1.0702) (1.5224)
larpro -0.0060 -0.4311 -0.0061 -0.1070
(-0.9706) (=2.1934)** (-0.9512) (-1.8800)*
Seperation 0.0080 0.6290 0.0084 0.2401
(0.8205) (3.0500 ) *** (0.8111) (3.0106 ) ***
Constant 0.6041 -405.5920 0.6640 —-172.6640
(0.3302) (=3.1904 ) (0.3614) (=2.0001 )**
Observations 7488 523 7488 523
Model Chi2 0.1800 0.6771 0.1800 0.5654

TE AR5 RGBT ff o e e S ARERTE 10% 5% 1 %M FESE 1 3%
BORR I AEF A Statal3.0 #FH5E

T 00 LA R AL I TR 450

g b 28 R BRI G YRR SN 2 SRR JEE R /N 23 B i QI HE DR A A 055 STARURIR I SR &R A
FIA BRER BT B4 DL AP ER 2 AR N DL B O R B, i 2 DU R AN R LA e L
2, DA SR IBEAS 5 B L 1) g 2 ol 45 5 B 45 O D 4% B 22 1) T T 52 W) 97 T 28R 0l 58 T s X% o P e
J3E 155 RE 0% B 4 3t 6 TRU) SC B HH £ Fg XUS:

4. i

(D) ZRFEARKE N T A5 SRS R AR AR , A ST 2003—2014 4F A9 4 A B2 L 28 ml 3
Frate AR g, P A AR MU AF AR R R (9 T A i 24w RIEL AR QB HE AR LE 610 0 /Y T
Sl R (1) B A SER NG 9 FroR SRR 45 2R — 20 5 (D) A BoR Tl R — R R ik
FUH RT3 5 REAS 1 2 [ RS AR 4 [l I 45 2R | 565 (2) S S 7s 1 %4 AR F ) A5 4l 6 008 48 s Y
[l U285 2R 256 (3) B S (4) B S fai T o0 — M 0 B i MLAH AR D7 35 R 4521 . ansk 9 o | $H AR L i
(guara) 11 2 KU 25 0 1E (19 5 35 PP ) U AR 6 T 52 M 28 Rl RIA AU A — S8 A8 1 2 5 | 0 ]
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x7 BANSDENKRIEER
Tobin_q ik (= ik (=
(1) (2) (3) (4)
PR A2 litdum litdum litdum litdum
guara 0.5790 -0.0091 0.5810 0.0781
(2.8300)*** (-0.0312) (2.8505 ) *** (0.2600)
oacc -1.4291 -2.4310 -1.3921 -2.4400
(-1.1445) (-1.9909 ) (-1.1287) (-2.0004 )**
loss 1.3360 0.9856 1.3284 0.9737
(5.7974 )#** (3.9405 ) ##* (5.7745 )*** (3.8855 ) ##*
lia -0.1300 -0.2310 -0.1270 -0.2333
(-1.0602) (-1.7106)* (-1.0353) (-1.7174)*
lev 2.3757 3.8890 2.3870 3.8230
(2.5403 )** (4.3000 ) ##* (2.5785)%** (4.2173 )
Yretwd -0.6150 -0.1148 -0.6130 -0.1150
(-1.5574) (-0.8100) (-1.5500) (-0.8153)
retsd 28.2300 1.9170 28.2060 1.5550
(1.1296) (0.1005) (1.1200) (0.0852)
larpro -0.0090 -0.0090 -0.0084 -0.0090
(-1.1823) (-0.8406) (-1.1607) (-0.8343)
Seperation 0.0140 0.0022 0.0134 0.0020
(1.0334) (0.1704) (1.0294) (0.1507)
conirdum -0.2320 0.2310 -0.2363 0.2320
(-1.0185) (0.8612) (-1.0263) (0.8600)
Constant -0.8910 0.4500 -0.8280 0.5005
(-0.3400) (0.1647) (-0.3202) (0.1717)
Observations 3912 3857 3912 3857
Model Chi2 0.1950 0.1860 0.1950 0.1860

B3 B BT R o o o R MRGRAE 10% 5% 1% BRI E B3
GEROR IR M FIH Statal3.0 A HE,

F1% FEL O L A1 55 | 2 ) T W B R AR RO KU | A7 B i A 00 55 A OGRS

Xf A REASHEAT B or AU g6 b AR DU H TR A9 L 2w SC IR HH AR L] A AR RO 3 D OE T
“PUR ™ 2H AR R 25 O B, R IR T T B B 5055 R RS A% i VR T, B 28w BEAR S5 44 1Y
OydR om0 55 RLATAR T P 2 B0 o 2 R SR IBCHE AR 19 2R RO 3 TR AL AT AL W 55 AT AT 85 v B
IR BRI SRR AE X R O T SRHR AR BN 5 51U VRIR , PSSR 35 15 Fir s 73 SR R —
B, AREERAHEATIIR

()FEMHER, w1 T Bl 2w SRR B AR A2 3 1 AR Z 22 WL R RS2 | PR e 7 g Ak
PRI LAY b 23 S T AR BE B2 T BE R (BT T S T ) R S ERAT A R (AR R R ME) Rl R K
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*8 KREFRILGISENMKIER
FRWBIRTET 27% | FFBILOI/NT 27% | F5RILHIRTET 27% | FeIRILHINT 27%
(H (2) (3) 4)
A litdum litdum litdum litdum
guara 0.2140 0.4920 0.2371 0.5450
(0.9400) (1.9707 ) ** (1.0305) (2.1900 ) **
oacc -1.0191 -2.2220 -1.0194 -2.2170
(-0.8902) (-1.7001)* (-0.8902) (-1.7012)*
loss 1.1300 1.1626 1.1260 1.1577
(4.7813 )% (5.4509 ) #** (4.7702 ) *%#%* (5.4204 )
lta -0.1764 -0.5090 -0.1750 -0.5130
(-1.7605)* (=3.9501 ) sk (-1.7403 )* (=3.9705 ) s
lev 3.5157 3.4520 3.5010 3.3940
(3.9812 )%k (3.5714 ) k= (3.9709 ) #s#* (3.5103 ) #sk*
Yretwd -0.1835 -0.4050 -0.1830 -0.4020
(-1.1712) (-1.7914)* (-1.1623) (-1.7817)*
retsd 36.5340 2.8358 36.3950 2.2090
(1.9212)* (0.1134) (1.9145)* (0.0899)
larpro -0.0040 -0.0810 —-0.0040 -0.0810
(-0.5012) (—2.8833 )%k (-0.4940) (=2.9003 ) *#*
Seperation 0.0089 0.0250 0.0085 0.0260
(0.7034) (1.3467) (0.6916) (1.3500)
contrdum -0.1540 0.2820 -0.1560 0.2874
(-0.6575) (1.0400) (-0.6605) (1.0637)
Constant -0.7510 7.7960 —-0.7245 7.9900
(-0.3794) (2.5396)** (-0.3634) (2.5905 ) ##*
Observations 5180 2677 5180 2677
Model Chi2 0.1720 0.2417 0.1720 0.2420

TE AR S HIBCT ol o oo P RRAE 10% 5% 1% FREE T W3
ORI A A Statal3.0 FPFHAE,

MUBL BUR 5 T3 56 & (BEA 150 DU TR AR, & B W DN 28 1 S A7 I 35 A 2

AW 4135 Z AR SEUESS R —E,

Mg ] Fsf A5 TR 3 25 2R

(3)WAETEIRIR, S 1 fifp ke by I o) PR RS B0 A AR PR I AT BRI el 7 S I FE DR 51 55 R IA , 22
SR 2 I B AE R e ) L AR A I b A B SRS 06 ) A0 P DR 0 AR ST TR XU 2
A fige R . [ o P 405 ) DC FC A5 2372 PSML (B BB J7 % ) MR A BEAT R38O HLAE VE B AR A rp /A2 B 2y
T AR S B S 0 2 o 2 P AN AR AR R 2R S| R S T R R AN B — 2R AT R | SR

Eoaip SURSE ¢l
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®9 EFARAEERTIES R
(1 (2) (3) (4)
B RS A7l v 57 B R B RS ATl v o7 B R
guara 0.6670 0.7080 0.5921 0.6160
(4.0200 ) ##* (4.2904 ) *#* (4.9244 )*#* (5.1206 ) ***
oacc -1.2921 -1.2990 -0.9543 -0.9530
(=2.4109)** (=2.4240)** (-2.2400 ) ** (-2.2400)**
loss 0.9165 0.9120 0.7650 0.7638
(7.2598 ) *** (7.2090 ) *** (6.9600 ) *** (6.9305) ***
lta -0.1590 -0.1600 -0.1690 -0.1694
(-2.6607)*** (-2.6835)*** (-3.3345)*** (=3.3371)***
lev 29125 2.9070 2.6410 2.6400
(9.7514 ) *** (9.7312) %% (11.4944 )+ (11.4873 )#**
Yretwd -0.2050 -0.2035 -0.2994 -0.2989
(-2.0612)** (=2.0411)** (=3.4924 ) *** (=3.4762)***
retsd 20.3081 20.0920 28.9260 28.7610
(1.9009)* (1.8824)* (3.3900 ) *** (3.3704 ) #**
larpro -0.0141 -0.0143 -0.0110 -0.0115
(=2.7505 ) *** (=2.7207 ) *** (-2.5308)** (=2.5001)**
Seperation 0.0113 0.0110 0.0120 0.0120
(1.3300) (1.3104) (1.9301)* (1.9108)*
contrdum 0.1100 0.1110 0.0480 0.0480
(0.7400) (0.7406) (0.3856) (0.3845)
Constant -2.1570 -2.1094 -1.5360 -1.5040
(-1.5009) (-1.4600) (-1.2601) (-1.2323)
Observations 15978 15978 18656 18656
Model Chi2 0.1800 0.1800 0.1881 0.1880

TE AR S LAY RCT AR e e SR S0ARERAE 10% 5% 1 %P FESE | 3%

BORRR U AE 2 FUH Statal3.0 BAFITHET,

(O AFHELAS SRR LA =] A48 TORH R | $H0R 32 2R A Al

TEAEAH ORI i 5

AR I HARZ AR F IR 6 &8 Tk P00 2 o0 J Tl S AT 48 0 | o iy A0 O ) R A I 2
/N R R B A P AT R G DA AR AR A e A R ) 7 A Al £ 07 X (PRAIE B AR
AL A R AT o ST SCUEAE R s A AE X SN ORI (5 T SRR ) B A ] B
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A Debt Risk Transfer of the Related—party Guarantee
WANG Yan-chao, CHEN Si-qi

(School of Accountancy, Central University of Finance and Economics, Beijing 100081, China)

Abstract: Guarantee mechanism is an important credit mechanism in the capital market. Related —party
guarantee is endogenous under the background of the lack of credit mechanism and less developed credit market,
and is universal in China. Related—party guarantee is a double—edged sword. It may enhance financing scale of the
enterprise and lower underinvestment, but also lead to excessive use of credit and loss of risk control. As the
regulation policies become tougher, what are the economic consequences of related—party guarantee? The systematic
research about risk transfer and restraint mechanism between related —party guarantee and related parties has
important practical significance. Using the panel data of A-share listed companies in China covering period from
2003 to 2014, we find the influence and consequences of related —party guarantee by studying the relationship
between the guarantee to related parties provided by the listed company and the debt secured party litigation risk,
the result shows that more guarantees for the subsidiary company or subsidiary associated, the listed company will
face the higher joint and several liability and litigation risk. Further research shows that the relationship between
the related —party guarantee and joint and several liability litigation poses weaker in the environment of better
corporate governance or tighter external constraints. External constraint factors such as regional legal degree and
auditors, internal governance factors such as financial leverage, the investment opportunities and the nature of
property rights, will affect the relationship. As a result, the related—party guarantee will play a more positive effect
under a better constraint mechanism, reducing the possibility of debt risk transfer, and making both sides of
guarantee realize win—win and well developed.
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