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SRl . R elEi¥ 5 inss 24
— Xk AARBLETAIHZRILE
Ak Tuagd EHFER

WE:, AAs BN REREERTERAEF ATLHERELY
BAT B 5 4 MM — A, BF R BUR T TR #9413 58 ) 8 BUR Jo 47 42 g 4047 4
FRABLFENZFIBER, BRLI: ZE&REINNFHh, RELEXHME LA
PAIEOBEBATH S RA PO A AR BN EZR TR, AARITHE R R
W, HEA AR GBRATHS R AMABRELSZH, 2FEREER R . ERENZ
JERATH S B B S ARG, BEA ke 2 e B35 8 5, —F Ak g
TR 3 K I SR 1) ) R A4S 5F RBOR B 80 T3R5+ 4 e 43 3k 5 2
FEAR T A b K H7 b 45

KEW: 2RAI; REEN;RTHSRY 24Nk

—\glé—

2008 AF Bk R LAY A, 45 H 45 SR g B Komdy . B AR TR 2 W22 B
KIPLR — B R AR 22 109 1 i B, R RETE LR SE ML =2 G2, ARG RLAEHL
AN < Rl ATl S R B 7 AR B R by, [l R SR 2 PR R, 48 W B 2
iHREIGE, 2008 AF R HLIIEI 3R B A WL ST B T ORIREE R, 1 62458 Bl A Rl
PREE B T ORI R A 2R AL, 2008 AF M [R) LU TR 17.34 9%, 1 B =il sa R NI T
4.98% (1 5 FNINHE,2010) o FEA A AR T 0T BB H T, B 125 W2 PF IR 1 iR
RSB A SR T3 RIF BN SER & 1 WAL B2 5F RT3, b 07 BRI 1A
i 18 JIAC(AFHE SCRMT,2012) , fEX—Re 22 PR b, 52 T BOR I 170 2
e, ERIREARTERTT RN T, 58 MBOR TR BT 5 PR ARE R S B, £ SE L
Y5k B AR AR IR BRI B E 7 =X, < RAEE O MU ™ A

CRBAFOY BIRA B T oAV I P S P AS AL (H R0 W] R A1 e h [ 2 PR I

« B BHRFEHEFPRATF A, K5 A,510632, & -F454 : mml_jnu@ 163.com; E4rid B
FHFRATTF R VB .510632, B-F 124 ;. whj.hust@ 163.com; FH R, KA KFLF5ELF
it RECSAD . 430072, B -FAZ 48 qyli@ whu.edu.cn.

AL ZHERARMFZALAERB M S TR ER R E AT ZT RE (HEF.71272228) 5
HABFHLEREAT LH TN AR R TRARTAEAA TAAMSERENLEFERAR” (RA %
B NECT-12-0432) % ) , Bt B £ F A5 RO A LR R 2 EL, L a8 i,
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FR R T KRR 68 B AR 10 5 S T in B ok, AR A G B AR HGE , o AR
11k 2014 4F55 — 2= FEAN AN 540 147T, B2 6 461 14T, A 2008 4F 9 A LIk i
KT, HOX A K SR 2, ARA T B RGE 5 A B i 2250 T AN TR G R R AE
T B EA HBh 1.04% , B R 0E 1% O ] WL 361 5Y e o B B A R Se AT 4
B, A 2008 445 GERIEIBOR 7 AR 1« KB AE BT 1435 29 RURS: T Ui 20 o i 8 Hh ok

IEFRCA AL  ASC UL & Rl e AL R 3R B« REER Y sk i 5, R TSI RREENA
A5 A HIVE 58 BOR + W an el 1 AR 7053 55 322 B =R i Ja SR . iR 45 R
S, ARl AL ] BOR 1T 23 MR A 7 (0t 55 32 24, 1™ o e R a2 v Wl 0, 2 8k T 1Y
55 BN R E T el L ST, A SCH) FETEMERIAE B — BT SITRAREFER
TERRAT 0155 3220 R B9 A RS — SOOI f , 92 4 Bl M AL ES = F BOM T B0 fa] 52 m 4R 4715
BT VR A TC B A TR X — I 8, — T A S AT 18] BORF 2 ULV 4545 1) SOUR A L L 3 4
W R IIESE | 55— T Ry 3 3 U R 5T R L B AR H A SR R AR 5 L AR S
FERIMBUN T N W5 S TR BOR , BAR A L S THE A, (AR R & ok
v P M R B 25 (A 5, Sk DA B AR s kg f51) ) e B0 1 2 T SRR B 7 A 1Y
GV R RO T RIS UEYE g B 0t A5 R BURF S T AR 2 2 B R R A A N %y
AR50 = ARSI SR IR R I, BT B Al R AT 652 55 32 29 g it A B o vy R I AR A T
1545 2 )5 ik MR B 25 3 TAEEA S, X 2584 BT 9MEEE (2006) FURFSY , 00 4/l
FEML= A 1 KA AR P B RS T A b ST B R FERAT 5 A A v, R R 2
PRI Ay IR $ (AL Bt A R A A R T2 — MBSO B T TR 5 51, DA by 2 35 ] 1 A AN [ B B
HURXTERA TR DR T TR BUR AN W] 7 AR L2 64

— XEkEm R S 5T RRIR

BT BN LR BOAR MY IV 55 R 045 2878 R B B B4R A, J2 ot 55 LA Y T
FE . BT REAAEARA TSI SR S 25 BB PR R 22 A5 R N, 2 R
Frfotss LA PR R, Anphe25 (2006 ) BIF5E e BRAR [ [ A7 Aol 2535 B AR 55
AR BRI R T R A, HAR IR T BUR A A ol PRt 1 bR, Bl
TE KA (2008) BT ELAE BN 21 HE B G55 L AA FAERZ M, A B ML R AT I A BEA AR
B B AR E AT o BRELIEAE (2013 ) BF 5 0k BB 2 i D) ) St 25 0 T il i o B
R ER A 8], Bl 25 R AE 655 & 2 A FIPERR R, X 260t e iy JEITHE WA B T
FRATTRESAR o SR N RAT 055 A BOE U 2 T AR R BARIRAT 55 AT b s 1E
EARORAFAE — LE(EARARSLAR R [, AR UL, DL b SCRRAEE T K P 1 A [ 5 221 i
BUN T PR EE Y 22 57, ELICA & T (EOW 0 X R T BUIEA T A A | I AN AE A 9 A 1 1)
S JCEAS B ROER

] DL, e P U5 AT 1] AR 5 AR DL R 2 R B R, A IRAITI R 2THBLAR R
B R HTESRIE T 5 R SRR R HL I . eoh, sk e Ly 21
— oA vl KA AE BEALBEAY )™ A BUR R ER AT BE KR SRAY -+ PR B 3K 31 25 iy, 3ok 48 S
AT ER AT SCRR AT REAT 78 14 PN ZE Ak ] AR L PR DR LA SC A Bt < b fes LR A D 77 53¢

OFH kR :http : //economy. caijing.com.cn/2014-05-29/114220369.html ,
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BT RGP T0155 3220 MR BE 9L, R 58 BUR T TR A 745 B8 1) AR TEOULAE
B, DT FRAT T — 25 B PP BUR P RBOER W 22355 5 S, S il e B I 2 45 B
7% SRR s B SR R AL BRI AR Y, PRI LA B B S B E L,

(—)E&mEN REERERITHESLAHH

A SCHRAIFFY R BH , B T F00K HH HH B A T 0 A 10 328 R R AL | o3 AP JEL DU 2 1l B, e
Wi B E PRR A AT AT XA ST R RS BAERTT 555 3y h iR A, i B
R R R BB 2 KU, a0 E 2B AVER S (2006) BIIF SR IAR  BUR XHERA 15 SR ok
P 3 T ISR EA L SRR RAT 655 A A v B 2K T RE A, TExT
EERERFENLIEE KL SN R G B 2SR, R R AW T, BN AT A K R T i
S5 IR PR AR, TR BURF IR T 306 SR 45 0 B, AR DR RS 5K O BORF A 7 3 ] 0 4
P EEEOR TR — A 2Pl b s+ aEm B A6, RIETEARZE R A,
DLZEAA B 0 0 R ME AR T R T80 GRS 7 5 il oA oFe 282 R i S B 3 G|, BVERA 705 D A0
P52 R R R IR A O , RV N 30 R ISR A A, SR T AE 28 55 TR 3458 &
AL A R RE T R SRR BN R R S K I R e SE B U5 3 a1 ] 4
FE T 0, Bl AR TR AR DY RNl S R33N BR S s 25 T B AR FEERA T AP Y
fERE 1 (PVERSE,2006) o AT UL A A AL UM T HUR IR EE SRR sk 2R IF B
MR IR G ST BT B SR T4 A AR KL R

AN 1 R, 3R E E AR A ( GDP) B 3% 5 i i[5 SR Hl R 2 7] 1 96 2 7E 2008 4F
HELZRAE , B FEHLZ AT IEAH G 56 2 1) fE AL 2 S A9 7R 5 748 | R 512 2009 4F 5738 45 HE L
BE200h 2007 4F 3 {52 2, T — 648 1) 2Tk A 13 [ BUR XHE SR 3 0 10, 3
e 4 2 LT WA SER 5 SEBE 2009 4F 52 3A 3 I s 28 AL 9.6 J1120C,
AT X — IR PR R R A", BUIRATIU A% T S AL Z /T, 52 BUR 36 8 3 T 15
HISZIR R AR PR A TR ST 155 I A K X R AR 55, BARR I sl
JE ST B ARTERRAT 5155 1A h 1A FIPE B8 MK, R, 48 H DU B GERGR 1

BFRARIZ 1 e ) BURTIT &~ A0 R TR 282 B R 58 THEH
B AB K X RIS, B At B A AT S22 49 F A A AR, R ILA AT i & 32 49048

AT AL (FAA) GDPH# K %
12.00 "
10.00 e | x

o . s e /,,///‘ \;7;]‘» 1018

' o 77#’; - {W’W””W’,”i/” N j:: 1010

6.00 = &
4.00 L

. 0.04

2.00 i

0.00 | | | i

2006 2007 2008 2009 2010 2011 4
e A TAL - GDPH KR

BER. B2 ERRTEELITBS P EAARSITHAE,
BE1 2006-2011 FHEFISEFTMEES GDP EKERBHE
(D) B, &V SRITESZAAH
TAER , AR TR I A B AR T RO T A R A TS ek e, (0l Ty s A JE A
T E ARG S5AEEA WS AU T AR A, BT A ST 5 B A W RS
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FAE I SR T, B HA IR BUR A 58 IR BC B S AT) b A, A i AR A T O BUR
GEURICE 7 UM A L AR R B s A BUR I A A, 5 O R AR T T
ZIBFFAEE RARIIR 22 X PR R A2 — 7 ThT 45 A Al o B 22 B BOR P S AH I R sE A K
B Ml AR ERA T ST SRR AL R SR . AR SCIRAIT 9T 26 B, JE 2 PR Dy 3R B i L AR A T 5
A AN AEER XA FRBR I C R FEBUR S FH S B MBI T, BUN A R ) A B EGE o T
[ R AT DO A A R T P 37 (Ladd , 19985 Loury, 1998 Allen et al.,2005; Brandt
and Li,2003; Cull et al.,2006; YIAR 25,2006 200045 2012) . BEE EA B AR AT
G ARAT AT R H T Ak, (B B T AR A 180 RS e A2 1 BT A il b 400, ol A5 )
A AR T KB B AL AR AT YK, 17 B Al ATS SR T I 25 58 hy 7™ B 1) 471 il 98 240 o i)
(Cull and Xu,2005; Allen et al.,2005) . DX ICFR AT B 2500 ) 30 5+ BUER AT, 8 HAS
PEREA e e B 4 A Ak,

HARBEARRERSEHL, BORXTRATE SR+ 105 DAEAETE B I KOS ], 76 TR S SERL
B2 KR EN T 02 1 (BRI R AR B ) , AN AT Al LA 57 4 W 4 T ikt KRB £ SR 6 AR X
BV R0 T E A Al e 98 25 2 BV A5 PR 0 A B 7 Ik, 1 4lk A Bt 2L 3R A5
AT ESERA M LI R G R S AN 2 o AR © A ST e 4518, B Ak 2 3
UM T TR 2 B B R A Ak, FARAT 2 B 1) 3 U P e Sk 4 A Al
(Kornai, 1998; Allen et al.,2005; Brandt and Li,2003; Cull et al.,2006; #E R 25,
2004 ; RHL AT HIE 2009 5 FLA RS 2013 ), G RS AL [A] 9 K B 05 DR A PO RD 7= ACPE 26 Y
SEEARFI A AL — E S AAAEE S, BRIV SR 4 45 [E 46 )Mk (Johnson and Mitton,
2003 ; Khwaja and Mian,2005; Cull and Xu,2005; 7145 2548, 2006) , K K5 bEfEK 2
THAAE BRI 555 220 b 097G HE 2 B A B 5 A 96 35 52 i, 26 30 I A 4l
SRR BAEBRAT 55 322 A IR REATG (%) i B L AT Aol B /N (PN A5, 2006 5 B 75 1
2007) , ZE LT, RATHUY , S mE AL R, BT 52 BOM 08 B2 AN [R] 5 5 Mk AR A T X5 AS [H]
SR A T R A 22 5, A TFAE EAT Al , B Al 23 AR TEARA T (5055 3R 29 h A HI 1 R
IR K SR G, L FRATT AR AT I R 2.

BERABGL 2. 4050 FAE B A b ARk At BA S LA AR ERTHERATH
A AR F R B

(Z) REFR RITESLAMH SHEAXE

ERAT DR AE T H IR AT BB T flh A R iR 3K RE 1 1 KN, Al o Sk 1) 2 1 g 77 )
SR FEE BB DT B BN SRR (5t 55 3220 vp i) 2 B2 Rk 4k, 7
FRPRERE AT U S 1k Al 8 9 i IRV 300 H sl TR0 B R S LA T AT N (Watts
and Zimmerman ,1986) , 1M H.iA A4 Bl F-7E i1 29 sl il = 4 vh B AA 5 () P 37 3] S B
YEH (Sloan,2001) , PIBUR + 544 19 336 8 M 45 089 5K, 7ERRAR T ST BURTEARAT

D5 AT PRI T AR AT 645 & AR, (SRt R T Ak 45t 55 5 29 B9 XU

PN (2006 ) B 5T 2 SR I Sl S A R IR 29 %, IR A %5 (2012) (L
EEAN AT (2005 ) AIF 7 25 & SBURF -+ TR AR AT 77 A R RGE Ry 2R, HL AT Aol 5 o0
A, A Al LR B T U SRR S AT RE S 7 AR T = I 55 15 29 UK

B 5 — WAL A R, BUR T B 59 T S5 BaR 5 RAT (5 3 2 0] i A
KRFR, R T BER PG U AR ST B AR N ORI, AR AT B A B, il v] BB &
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AR ST RN A S A TR AT L O R Al 57 55 2 1 i B 1 s 29 R %5 50
TONEHLZ R AT R AL TR T, AR 2010 4 W& U I B
By 9% 5 2011 4F GDP 4K Z L [151] 9.39% () 7 S AR A, AT s b 3 s S o 995
B LI M TARANESL T35, PR 2 W28 % B A B R A I Aol 28 AR X AR A T A
A TIAAAT B 58 =, NBLSER UG , KRR 28 5% B0l B AR AR R il AN BB sk R 8
YR, O RE ALY -« R (5 087 AR B KR T I B B, 25 BTk AT
TG 2 DAL A HE B A 2 22 W2 Bk 4%, A S B S 301 Sk i R BRI &, FE LAY 8] B0RF T
A T B R BRI F 2 T 3 = B 2R, S 3 o i 3.

B RAB 3 ARk LA ] 69 R B2 WAL BATH S R LW Tmw | TAH G545
TR 5 e ik R,

= AT EERIEE

(—)EEFEE
BT R R 1 ST R 2, AT o AR BE P ERSE (2006 ) (il TE KA (2008 ) AL
TAEAE (2013) BYBIESE A LT B EA T[] 5 .

Debt, =B,+B,ROA, _, +B,Cycle,_,+B,Cycle,_,XROA,_, +8,Cur,_, +B;s Equity, +B, Gross,_, +
B,Size, +B;Grow, +B,CF , +B,,0ffer,+B,, Tang ,+B,, GAAP,,+8,; GAAP ,XxROA,,_, +
Inddum,+e, (1)

(1) 3 Debr Fg P AR SCR I LL T AR WAl AR O

(1) %A £0IEAE (2013 ) FH B 46 U 2 rh B % 1 Al A S A5 550 AR A5 Y B 4 ok
ANAR MV ARATAR U, I P G 5% 7 HEATAR AL . RVERAT 1A K (Debi ) = A< 1 5 35 HiK
1R/ AP S H™

(2) 2 MR (2006) | Fifi 1E K AF (2008 ) fii 987 02 fot 3 WA BR AT 4R 8K I 0 4R AT

RN 22 R 2R 2 DR AR AT A5 3K, AR5 PR TR0 S % 7 i AT il . RS A

OB RAT K (Debi2) = (BARARAT A 3~ AR ARAT 15 3300 /WD G 08 7, PR AT (5 3055
TR RS S R

HZZ BRI (ROA) SR -5 R 9877 2 L, 25 Y AR AT 51 95 32 20 12 2245

BT — S A S PR BT i 5 — A 3
G REHUCEEAL & (Cycle,,_, ) Jy T 7E &, 25 18 2007 45K 24248k 1 i 546 il fE HLxS
e FE 2B HE IR ZI 2 H 2008 AE 0T iR, 26 1 3R] 2008 4E 23 E GDP M KA p 95, B
T 2R TR, I FRATTH 2008 4 R 2 JE AR R fEHLZ 5, Cycle,,, BUE N 1, oA i 18] W HRUAE 2y
0, 1 MR ITUBEE R, B OK 2008 4EJ2 & REHLZ MR TG  (B15 DA 2009 4E 4 TF
fr B , HOAAR 24y 2008 44 2 4%, RBBURR SERIBUBCRAR RA i 5 R0, A AT 145
Cycle,,_ M e — AL IR, DU S0 MR S BUR S BOXT 4 B AT LG5 BT 3758 T 303000

*1 2006-2011 £ [E GDP KR 5ERME
FAy 2006 2007 2008 2009 2010 2011
GDP ¥ ¥ % (%) 12.7 14.2 9.6 9.2 10.4 9.3
SARHLEE( F L) 3.18 3.63 4.83 9.60 7.92 7.47

MR AR TE RGBS T EARBITRE,
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h TR R TR A AR SR [ 2R, AT o0 A 1 Bl HE AR ( Cur) JBRARALAS HE
K (Equity) VENEFR(Gross) 2~ BIFIR (Size) A B (Grow) . AE R4 R (CF) |
AR FETRE T (Offer) A KA 97 Ll ( Tang) , BLAMNRATIA LLEEHUAE & Inddum 45§47l
RN, e UL IR LT (2013) ISR e WGB3 1 H e D6 23 1B AR AE AR AT 5 95 T 2 v
B PR S0, Sy e S 2 TR U AT B A 1Y RGN FRATTAR 48 Ke 55(2012) |
JRELLHESE(2013) {8 2006 4F58T IH 23 T i 45 A 1) 22 57 5 2T B AR AT 5836 ( GAPP %
ROA) LIRS AT REM P T 2N 9 52w, A1t 2007 4F K LAS BT 4923 =1 il 145 2006 4F
ToMLIE M S B . D AR e g B e SCHE LR 2,

h T KA 3, S AT [l AR A

Violate, =B,+B, Cycle,_, +aX'+e, (2)

AR R AR (Violate ) A S 15 AR G 2, 15 LR A5 (2006) |, 1 24 40
SO ER AT A A E 55 2 A i 800 FE D) 2 2500 Al k0 v 2 5 e I B30 1 3, 5 A i 3
R HBUE S 1, HWEAE N 0, FHAER Cycle A4 EHURERAS | & 5 FiSCAH TR, ARG
WFFEMRE 3 AT B W RFA I 2 80, 47 B KT 0, R &Rl fE L2 J5 22 ) R4 T 15 kit 29 1
RWER T, X ORI R FEAEG T AR (Size) . AR RS LR (CF) A
A (Grow) ARV ZETTRE ST (Offer) ATENETE ™ HH ( Tang ) LA KAl 2 FIBE J1 (ROA)
SERTRERREI R R, HAR B BLAOE SCREILER 2,

*x2 FETEMEREKEN
BARATHE 2K (Debil) KIS BRI/ B B
B I ARATHE 2 (Debi2) (FARARAT R - I SRATAE ) /A 3 7
2
. % 4 sk ILIA A AR B |, B M BA A 0, R 7 b bt 4%
P A ) )
i 294 % (Violate) 258 R
—_— F = A AAFE(ROA) HEFMBEHRERFZ,
=F e maa Gyl 2008 425 BUL A 1,5 W EUAH 0,
Fsh & (Cur) r—BAH T H RS Rk,
JE A (Equity) WA HRGEL BT LI,
g 2,5 & (Gross) E—H e SAHE e kSN,
28] FLAE (Size) BWREF R A AR,
ey EELSEPNEKE=(SHETLEUAN-L—HET L5
AR AE(Grow) BN )/ E— 3 % RN
wHZE A (CF) NeRFRTZEED AN RTREEFED = A8
e AR T A UG , Tl NI 8K 2 BATFR AL,
ERE A ILA RS A B 2 Tk Rk
B4 (Offer) jkﬁﬁﬁi%%%i/5ﬂﬂ W2 R Ak E A
AT = A (Tang) BRFFAHEERZ2H,
o gy , Ke % (2012) R 4r34 (2013) vA#7H 23t 4 0 314 2006 4%
AR Bk JZ_ . o N
2 N % v A2 E ( GAAP) Al £ R E

O HPZEHHAE A B R TR P AEEGFH AT AL,
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(Z) BEARERE

R T AR IFREAS GRS SRS 2006-2011 AE (8] 1 T2 FIE R M AEAS I3 IR 4
A A BB AR AR 2007 4F DL BT A B R AR MR B I RE AR | B 445 B 3
8 257 > (Hr Debi2 54U 8 592 M) HEAMEME , AT — A 4H 1 676 R LT AR, AT
G (B RE I, X BR R AR R MW BT A ISR AT T BN 1% 4R b oG T
B AN XA PR WK B T G 27 80 P, ARk B CSMAR 08 P

M SEEE RS SRS

(—) FETESHIB ST

3 ONARSCFEAS G BARH R YEG 25, Ho Debil 19X R 0.287, AL E K
0.245 , HR /N9 5 AT (2013) —3, T Debe2 13RI Hy 0.029 , FHA240CH 0.004, 590
Z5(2006) IVBUA A —F, GREHLCIEAE & (Cycle) HIH N 0.565, RUILH 56.5% W
MEIEA LRGN G XN B T AN S X FREEAS  Hofh 38 Ry das il A5 o | SR 2 IIEZS
G3 A  PRUE T REAS [l o]

x3 FETEHA MR
N Mean Std 25% Median 75%

Debt1 8 257 0.287 0.243 0.097 0.245 0.415
Debi2 8 592 0.029 0.129 -0.031 0.004 0.071
ROA 8 257 0.026 0.076 0.009 0.029 0.057
Cycle 8 257 0.565 0.496 0 1 1

Cur 8 257 1.421 1.272 0.802 1.146 1.621
Equity 8 257 0.447 0.249 0.327 0.456 0.601
Gross 8 257 0.234 0.162 0.124 0.197 0.312
Size 8 257 21.732 1.238 20.891 21.638 22.467
CF 8 257 0.118 0.171 0.019 0.100 0.198
Grow 8 257 0.231 0.620 -0.016 0.140 0.319
Offer 8 257 0.037 0.155 -0.042 0 0.075
Tang 8 257 0.280 0.189 0.130 0.247 0.408

(Z)SKIELAR

F 4 ARSI 1, BPX 4 mlAE Al K5 SR S RA T 6 55 LA HL I A TR 30 i 45
R g 45 3 R TR SVRAT A 3K (Debt1 ) 1B 2B HEERAT f5 3K ( Debe2 ) AR 25T B AR 5 4
filt fEHLAE H IR ( Cycle,_,xROA,_, ) A 18 35 7, SRBTAHX T S Rt e AL, &Rl fa L2 5 1
FEA KR]3R TRART Tt 55 S A TR L B 50 35 R R, SR T RIFFR AR 1 132 4t
B RISA R0 G A2 9 R AR 08 W PRI T ST R ARTEARA T 5 55 22y b i A I, K
ML TERAT 145 24, #8728 & mE 85 R BIR  BARALES H 3R (Equity) 5 BRI ( Gross)
RBIIRFE N, N TR Size) FIRANE ( Grow) Z 8 82 O1E, DL P A8 14 o] 19 25
REPMFSF (2006) (ililE KA (2008) JFELHEAE (2013 ) FEA 2, KB 1 1017 45 2R i Fa 4
a8
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x4 EREN . XREERSRITHSELHAH
Debi1 Debi2
ES T{H E3 T{H

ROA 0.317" 2.70 0.182™ 3.43
Cycle -0.029 ™ -2.38 -0.007™ -1.97
Cyclex ROA -0.347" -2.51 -0.072" =-2.11
Cur -0.025™" -3.80 0.006 4.06
Equity -0.144 ™" -4.80 -0.036 " -3.74
Gross (2.4 %) ~0.185 " -5.50 ~0.017" -1.70
Size 0.031 ™ 6.66 0.012™ 12.91
CF 0.025 0.91 0.027 2.00
Grow( R K M) 0.051 " 7.57 0.037™ 8.260
Offer 0.545 " 28.33 0.431™ 14.24
Tang -0.018 -0.74 0.016™ 2.47
GAAP -0.004 -0.37 0.002 0.32
GAAPXROA 0.083 1.04 0.045 1.20
_cons -0.256™" -2.48 -0.25"" -9.49
47k 24 24
N 8 257 8592
F Value 97.63™ 75.13™
R 0.323 0.411

FAPHEAZGEFOEIZHKS THE, P TALZ N3] 8 8 FA YL 8Y cluster 15 0B 5 s | s |
* A ETE1%,5%,10% %3 EXL LR H,

5 ARSI 2, B SR R = BUS T, & m s L 8 i R 245 B &t R
TERRA Tt 55 S22 iy VR I 52 e & A 7E 0 B M 22 S A R R . T & 2 4F VR
FTE R (Debtl ) RS2 HTHGHAT I 5K (Debe2 ) BEHITh FEEA M AT SREIL S 21 R aR
L HI( Cyclex ROA) ZE 3 1, HIIH Z W BN TAEEA M FEAS, Z B 1545
UL, Al AEAILIA ], by TSR B N 5 UM OC R B[R], B R B AR G S ) A e e 45
A A, BRI AARN FAEE A 0, B SRR E B AR T 55 LA A H
PESEAR, AP ITE P ) B RS AL 22T HE AR S E I ( Cyclex ROA) 26 VRS 18 25 A
M SCRE T FSE MR 2, BRI BUR T X A AL AR 751 55 SR 2 AR TR B 2% TR R 25
BEAIRBTR R AR A BT 2 mIE UL Bk A3, o s R B AR A 745 B2 sk A X 4, 3
AR ot 95 Aol ™ sl . R AR S M 25 R 53R 4 AR5,

%5 ISR . EMEN. . REERERITESZAH H
Debt1 Debt2
[ESpEN|4 JEEH ik EA e EH ik

ROA 0.389 0.303 0.215* 0.151*
(2.86) (2.50) (4.13) (2.50)
Cvile -0.028" -0.029 " -0.006 -0.007
Y (-1.65) -2.78) (-1.05) (-4.20)

A -0.466 " -0.324" -0.072" -0.049
Cyclex ROA (=4.27) (-1.74) (=2.20) (-0.67)
Cur -0.026"** -0.020 " 0.008 ** 0.005
(-3.56) (-2.70) (3.89) (4.61)

Fouit -0.243 " -0.100 " -0.074 " -0.015
“quty (-5.15) (-2.61) (-5.33) (-1.46)
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The Progress of Quantifying Non—tariff Measures
Xie Linghong',Wei Guoxue’and LiuYu’

(1 Institute of Agricultural Economics and Development,Chinese Academy of Agricultural
Sciences; 2: Academy of Macroeconomic Research,National Development and Reform
Commission; 3 Institute of Policy and Management, Chinese Academy of Sciences)
Abstract: With the slowdown in global trade growth and the reduction of tariff rates, dealing with
non—tariff measures has become an important issue of trade liberalization. Due to its characteristics
of complexity and confidentiality, Classification of non—tariff measures vary and it is difficult to
directly quantify its impact which have become a tool of trade protectionism. There are four main
methods to quantify non—tariff measures which are ratio indexes, price comparison, trade flow and
general equilibrium method. Ratio indexes are the basis of other econometric analysis and are used
to estimate the impact of non—tariff measures on national and industrial level; Price comparison
can intuitively show the impact on prices; Trade flow method is used to study the influence of the
non—tariff measures on trade flows by gravity model; General equilibrium model can simulate the
impact on the production and consumption. Data is the foundation of quantitative research of non—
tariff measures, and the latest public databases of international agencies can satisfy the basic needs

of the domestic researchers.
Keywords: Non-Tariff Measures, Price Effect, Quantity Effect, Positive Methods
JEL Classification: F13
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Financial Crisis, Record Lending and Bank Debt Contracts:

Empirical Evidence from China’s Listing Corporation
Li Mangmang' , Wang Hongjian' and Li Qingyuan’
(1:School of Management, Jinan University; 2 :School of Economics
and Management, Wuhan University )

Abstract: Under the background of the expansion of record lending during financial crisis, this
paper investigates how credit stimulus policy under government intervention distorts bank debt
contracts and studies its following economic results by using non—financial listed company’ s data
in China from 2006 to 2011. The research shows that with the impact of financial crisis, the
usefulness of accounting profitability information for bank debt contracts has a remarkable decline
because of record lending.In other words, comparing with the non state—owned enterprises, state —
owned enterprises experience a much more significant decrease in sensitivity. The test of economic
consequences reveals that bank debts have a significantly higher probability of default during crisis
than pre—crisis,and the probability of default in state—owned enterprises is much higher than non—
state — owned enterprises. Further research on value effect also illustrates that although record
lending stimulus policy is conductive to promoting enterprise ’ s short —term performance, it is
detrimental to their long—term performance.

Keywords: Financial Crisis,Record Lending,Bank Debt Contract, Risk of Default
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