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High_LevxPost (-5.18) (-2.03) (-4.64)
. 0.167 0.159 *** 0.170***
High_Lev (40.16) (23.73) (31.19)
-0.022 " -0.030 -0.014**
Post
(-6.91) (-6.64) (-2.97)
0.015
SOE (1.60)
-0.155™ -0.190** -0.124™
L.ROA (=6.77) (=5.11) (-4.37)
1 Sixe 0.027 *** 0.021 0.028 ***
. (9.43) (3.88) (8.00)
-0.001 -0.004 0.000
L. Growth (-0.97) (-2.03) (0.32)
0.018* 0.035*** 0.010
L.MB (2.52) (3.01) (1.04)
0.035™ 0.015 0.034*
L.FATA (2.55) (0.67) (2.21)
0.008 0.014 0.028
L. Fshare (0.45) (0.47) (1.31)
Constant -0.439 -0.357 " ~0.462
(-6.60) (-2.83) (-5.66)
Year YES YES YES
Firm YES YES YES
Industry YES YES YES
Observations 14 491 5 597 8 894
Adjust R? 0.875 0.900 0.848

E T AAEL L E®ATT B E (cluster) LI ¢ 5, s % 5 F KT 1% 5% 10% 8 2 %
MRF, LROA R 7k )e—H69 ROA, A EEFRE, TAR,

B A EAT AT R RIERE

ARG BIE Eo3 o0Ar al i, Al DA BBl LU PR AR . BRI, — MR e
155, Al A4 5755 14 T B AR 7 9 20 7, DA T A6 8 A8 9 o0 25 1 I 5 3 — oo ot
55 RN T E A . 0 TR S5 , n] RUR U B 7750, xR R A AT A R
TARZ S PR AT 20, B IO SURAR T Al i S5, () I PR 4 1 %87 4
ANAZ I RESE R BT 7= S i, e, b T4 5 55, 3l i & A K S Aot R 3 Al A 2
AT US04l 68 B £, T EL BB A A £ A4 SR B IE BT, T RE AR S i, AR
A AR BRUAT BUR 1T, ARl 78 58 2 18 2 A2 348 101 55 3 2 RE 5 55 e i 204X 4 55 B 2 A
Fregwgy pE—2 , FEA ol AR A el 59 L AT @ AR = A7 A [F] e 7

I AR SR T Al A58 B9 158 55 ( Repay _loan ) FESBCEIAL 45 (19 5155 ( Hidden _debt) iX
PIAAE R, o A 151 55 (Repay_loan ) SR AR b B 4 il 12 3 B340 £ 55 S A iy 30
SERUINRIRA BT, DU A BHR 65155 LA, BB BIAL £ 1) 151 55 ( Hidden_debt)
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ARl A5 B 4 415 9 7 B (5 3 R R RS T A K 2 ot =2 R LA B S8 S s, DA i i
A K57 55 BB A SR 10 i 2, o 48 v 1m0 5 2R 50 Pl s 1, AR SR FHZ AR B TR A 100 5 11
(B, #E—2 ARSCKBRL(1) Y Lev K45 K Repay_loan F Hidden_debt J5i#E47 [BIIH | 1]
HZE RIS,

=5 A BT ERNKRE EEEZH R RS
(1) (2) (3) (4) (5) (6)
A ES(EN EAAM | AEEA L (N EA Al e EA A
Repay_loan | Repay_loan | Repay_loan | Hidden_debi | Hidden_debt Hidden_debt
. -0.027 0.139 -0.131 0.002 " 0.004 ™ 0.001
High_LevxPost | 4 46) (1.59) (-1.62) (3.35) (3.01) (1.30)
High_Lev 0.034 -0.005 0.070 -0.002 " -0.004 -0.001"
- (0.57) (-0.05) (0.89) (-3.18) (-2.56) (-1.73)
Post 0.123" -0.040 0.316™ 0.002 ™ 0.003 ™ 0.001
(1.65) (-0.39) (2.89) (3.42) (2.15) (2.01)
-0.137 0.002
SOE (-0.72) (1.09)
L. ROA 0.729 0.360 1.171™ 0.002 0.000 0.004
(2.20) (0.74) (2.44) (0.98) (0.09) (1.55)
1. Size -0.364 " -0.544 " -0.376 " 0.001 0.002 0.001
(-5.30) (-4.08) (-4.22) (1.55) (1.33) (1.62)
L. Growth 0.040 0.041 0.032 -0.000 0.001 -0.001 "
(1.59) (1.09) (0.93) (-0.12) (1.55) (-2.59)
I MB -0.230 -0.169 -0.081 0.005 ™ 0.006 ™ 0.002
’ (-1.61) (-0.92) (-0.39) (2.98) (2.07) (1.54)
I FATA -0.092 -0.392 0.098 0.003 0.006 0.000
(-0.35) (-1.11) (0.25) (1.15) (1.47) (0.08)
I Fshare 8.966 " 11.6317 9.545™ -0.022" -0.049 -0.023
(5.40) (3.60) (4.67) (-1.71) (-1.58) (-1.56)
Constant 8.536 ™" 11.367 ™ 8.955 ™ -0.023" -0.054" -0.024
(5.35) (3.63) (4.59) (-1.81) (-1.71) (-1.59)
Year YES YES YES YES YES YES
Firm YES YES YES YES YES YES
Industry YES YES YES YES YES YES
Observations 14 491 5597 8 894 12 355 5097 7 258
Adjust R’ 0.255 0.343 0.217 0.278 0.348 0.180

55 (1) —(3) IR T ERAF BUR T S AT 2 B 3 17 55 B2 1 Lo ]
5 (4)—(6) FI IR T RATAT” BRI 56 A 75 Lh 8 RLAT A M SE4T [r] T £ 55 g i 380 AL
fit o e H (1) —(3) FI A 45 R v, 28 B30 ( High_Levx Post ) 1) R FU4 A 1 3, Ui W
“CERAF BOR S Z 5, AL A IF AR5t 55 B2 i ) B8, A 5 (4) B RIS (5)
B AR AT Al A AS ) 0] U9 25 SR v ) 38 B30T ( High_Levx Post) W) 25084 1. 2% M 1 e
55(6) FNAEEA M AEA 25 BIRFOT R B A, X U« B AT B
T Z 5 AT 0 A Al R £ 55 Beoel 3 1 A s, AR R A Al bk — R A 1
T8

ASCHE— 20 3 A T AR EA Al AN SR T IR al A A 7k 22 i ok BEARALAT R 0 J I 5
Xof it 5 JBC A 7 =2 R T A A Al B A7 B AT B RS LA DN RV A R A Ml A8 i i 5
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WS B RTAT  (ER T IR 8RS AT i Al e sl A A LA /N | PRI T 126 2R P ot e e
BRALHT o BEXE R ATk Sty 7 X, 2T R s AL 205 s B 5 ik >k oo b o — 5 it , A2
S AT | PR DR AR SR A AT ZOR MR B, EAR PP — e Lh AAA 0 T A Al F
A B | B LR A T BUR R SO AT A Al A 5 R ATk S ft, [, i
T 7 S T A R A A oL, XA A Ak K AT R R A, A I A
il s K S Ao R 9 S B S AT B T REPE L BEZ BRI, o5 — D T, ARG SR s o A, B R
A AV A 5 A Al — R B A T, (0 i T RO A 2 A 2 AR A L
BT 2 g KU A, 4w 1 Al AT Al B R BT RAS AR T AR A A A R
AN AN T AT fill, AR AT il A9 R0 B SRR AE (2T A, 20115 il IS R
18,2015 ) , PR A Al T L3 ek 2 R 35 BB 22 1) PR 5, AT AR 1 A A il 19
SRR R

P2 B E A Al 7 18 R U5 ORI B G TR IR T 2 A9 5055 Rl B, AR
SCR B 4 R 3R P A AT o M 3 A B 46 5 U i e 30 9 B < =2 A 1 4R 0 R0k 1+
A Ml T 5155 Bl 5 ( Newdebt) . ARSCHFBERL (1) B Lev BN Newdeb HEATEIA 517

ZERWE 6,

x6 “EIH”BR S S B #1851 6%
(1) (2) (3)
By ES(EZN EA 4k JeEA il
Newdebt Newdebt Newdebt
‘ —0.431° 0.643" ~1.233"
High_LevxPost (-2.18) (2.14) (-4.74)
) 1.751° 0.950 " 2.281"
High_Lev (10.03) (3.59) (9.75)
o -0.681" ~1.601" 0.327
(-2.44) (-4.13) (0.80)
0.083
SOE (0.11)
—4.1417 -5.191™ -3.033
L.ROA (-2.68) (-2.64) (-1.41)
L Sin 24127 1.595 2.448"
I (12.16) (4.78) (9.34)
0.069 -0.149 0.164
L. Growth (0.68) (-0.93) (1.27)
-0.764 0.083 -0.761
L.MB (-1.42) (0.11) (-1.02)
3.906 " 2.067" 4,992
L.FATA (4.25) (1.69) (3.83)
. -0.407 0.174 1.148
w rare (-0.32) (0.10) (0.68)
Constant -33.641"" -20.511"" -30.797"
(-6.31) (-2.65) (-4.48)
Year YES YES YES
Firm YES YES YES
Industry YES YES YES
Observations 14 491 5597 8 894
Adjust R? 0.640 0.693 0.610
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65 (1) PN A IS5 5R BoR |, S8 B ( High_Levx Post ) W) 25002 Jy f11, UL W]
CRATHT BOR SR , AT AL 08> 1R e 55 Bt . ik — 2, o A ek AR E A
AV R X — 458 T EAAE T AR EA Al X UL WA B A Al i Jd vsl A 7 48 ok e
A BREER, BRI, A0SR Al B4R RF AR (9 T, TUIAE 8 00 55 21030 14 [) s i 4
PR AT BRI A S BURAE RS AR E 19K P o (R 28 A lh 9 /b 108 9 555,
Wil A R AR R B R, eAh RS (2) 51 IR S5 2R | A SO B AL AT A9 [
A AR ZATHF BUOR Z R B 52 T 2 5055 v . X5 B SCEe M — 2, B EA 4
Myt i R AT K BEArt T H A AALAR | M RE A% 76 49 1 o1 55 il B 1) ] e e AR Aol g 32

Zig LR AT, A BATAF BRI LK , mATAT Al 1A B A BRI BT R, ST
R R A SR B BATAT” BUR RATAT Al 5055 A R4 F B R2 MR AN 3, AT AT Y
A7 il = 3 R £ 55 B 38 A i A S B S AT AT T e AT AT ) 9 T A ol 3 00 5 ok
B 55 AR AL A SR,

NVCOEAAR BUR S £l 5 55 KU

TEAN b SCHR IR« EATH BORMH SRR T ATl A7 B fiR, HEhE R,
“ AR BOR A9 920 B AR N IR R GRS BXURS o IR 4 I ECR Y S 58 32 REAS RE PR AR =
FLAFAR M 53 55 XUR: WE 7 e Sl 3t , v AL AT 1) A il A A Aol 23 1) 5% T AS Tl 9 AT
P07 2 3300 AT 55 IXUBS: 2 A5 A E AN [) B8 52 M W, JE 2 e AT AT A R0 A i ol i ok B £ 55 f
S EATAT 5 2 A5 55 XU Wg 7

IEE IR, A SCHE5E T 2RI BORR S ALAF Al A5t 55 KU A 52 . BARTT
S22 A SCHk (Bl IE K45, 2015; Rajan and Zingales, 1995 ; Faulkender and Petersen,2006) , A
SCR BT IH 55 i s A BR LA S H 45 3 A9 F) 22 55 38 (INTR) i £ A Ml 45 55 AU
AR AR A BRI B A I 1) 28 AR 8 5 RIS S R B R 5 95 XU B/ DN o 17 2 34 B 85
AN EER/NT LI RIS BUA B B AERAS R LA SRR, B FH A (i 55 A4 IR 44
M A5 55 RURS WA X B, ik — 20 A SORASERL (1) Hp i Bl A R 78 1 2R 4 Ry INTR, 15 3| B A
(2):

INTR, ,=B,+B,High_Lev, xPost, +,High_Lev, ,+B,Post,+B3,SOE, ,+B, X+Firm+Industry+Year+e,
(2)

FAERL(2) A2 BT ( High_LevxPost) B 25 B, . M IE , YL« ZHATHF” BUR St , =
FEAFARE ZATAT RERE PR 55 XU AN B, 25 D 9, W I LATAT BUR T, AL AT A
b B8t 95 XUBS: ST in R 1

FTHIRTHEIL(2) B EIEEER . Ho 55 (1) 5 B8 e fA B B A 45 R b 22 o
T ( High_LevxPost ) Y R EL B, Al it 5 EAG B . i —20 55 (2) 9IRS (3) 3000 il i 1
A A AR FEAT A EEA R R ZER . o EAT ol AEAS S B I High_Levx Post 1) Z 4L
BN AR EA A Z A IR B % W IE, X R, B BURIEZ S ,
e AL AT AT A Ay 2 95 XU Sz T A ], 10 =l A Aol v s AL AT Aol 1) 45 95 IXURS: f 325 1 B
1T EA Al R EE EA A AR 58 A R 2538, IRIIGTE AR AR th AN 73 REAS (4 AR
I, PR P B I R B
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=7 “EFTHF” BUR X B AT 1 Ml 43 55 XUBS 52 i B9 (21 )3 25 3R
(N (2) (3)
AR (=¥ EA Al A EA il
INTR INTR INTR
) 0.238 -0.580" 0.771 "
High_LevxPost
(1.08) (-1.72) (2.58)
. -0.289 ™ 0.182 -0.596 "
High_Lev
(=-2.21) (1.12) (-3.12)
-0.159 0.555 -0.798 "
Post
(-0.53) (1.39) (-1.79)
-0.189
SOE
(-0.42)
4.695 1.928" 5.820"
L.ROA
(3.73) (1.85) (2.94)
) -0.595" -0.254 -0.561"
L.Size
(-3.38) (-1.07) (-2.25)
-0.026 0.145 -0.160
L. Growth
(-0.29) (1.25) (-1.33)
-0.007 -0.266 -0.294
L.MB
(-0.01) (-0.41) (-0.37)
-1.076 -1.299 —-0.988
L.FATA
(-1.60) (-1.28) (-1.06)
2.133" -1.023 2.472
L. Fshare
(1.77) (-1.01) (1.39)
13.265 ™ 7.534 11.704™
Constant
(3.60) (1.49) (2.15)
Year YES YES YES
Firm YES YES YES
Industry YES YES YES
Observations 13 298 5287 8 011
Adjust R 0.421 0.482 0.390

Al A7 55 XU 2 Hh Aol S Aot 1 00 LA K 2 A sk w7 AL [ g 1, B S0 2 Aill
55 G AT T BAR ST 3 — 2D A SO B2 T ATAT BOSR S it s o A AT Aol 282 ) 175 450 1)
Ak, BT E Al 2 A A BRETE I 3R b S ey BRI A Xt 2 Aol Y TR % AR R i 2
— (Rahaman ,2001) , R, ASSCRF B8 AFUR 25 1 364 . ( RetainedEarning _growth ) VE R A 2.
FIRE IR B 7 25 BBIRL(2) F 8 INTR 450 RetainedEarning _growth Jii #E47 7]
H, [AHER AR 8,

22 8 BYEE (1) F ' , 28 H I High_Levx Post B 280 & M 1E , Ua Bl “ 2 ATHT” BUR 3Lt 2
J& e ATAT AL B B AR A T RCRIEEE Y ik, #E—20 Ay A Al AR A Al AR
ANFE , FERAEA A B IN High_LevXPost 1Y) 2280 835 N 1E | 1M B A A FEA F %
FHEOPARZE XU 7« ZAFF BOR IS , AL AT AR FEA Al i 2007 i) o 5l
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GEFEAE , INTTFEEAR T Aol (5255 XURS: o 23k He v B B IR AR SCIA R A T A ol T 7,
BA AR (FERIAE, 2011 I RIFIR,2015) o 7 B Alb REAS S i A 1 1B
PARFE PR BT T A TR A T8 e K, I RE G Al AT et AR L B B A
o P, HARERS I A K47 I 2B R, A BRBEASR BRI 55 I BT 6, E— 20, 455
6 MY AR SCA D d1 T e AL AT A9 AR A Aol 1874 155, AR T B BT 55 K
e N4 T RS o JEAR T SR A T AR A A, S T Al ) &1
FIBETT, FFHEIN T Al 8 P USRR BT T L R PO B2 H il 5 57, DTS il 97 £
FREEAR [RIIE, A ISR A 1 I 2 E— 2000 Al S DA 5E B0 75 3K, DT 20 il 5 55 il
G REARAGUR . AR T I, AT, BATAF” BRI, AT AR A Al s A5 3 ol
F5 i AR Z NIRRT JF 2 — P R AL ATAT R,

*x8 “EAMBRS Rl BTN
(1) (2) (3)
AR R A Al FEEA Al
RetainedEarning_growth RetainedEarning_growth RetainedEarning_growth
. 0.081" 0.059 0.098™
High_LevxPost
(2.37) (1.18) (2.08)
) -0.101™" 0.003 -0.160""
High_Lev
(-2.88) (0.06) (-3.50)
-0.068" 0.012 -0.119™
Post
(-1.86) (0.22) (-2.24)
0.085
SOE
(0.79)
-0.068 0.334 -0.391
L.ROA
(-0.24) (0.72) (-1.05)
. -0.115™ -0.163™ -0.084
L.Size
(-2.96) (-2.45) (-1.64)
0.032 0.007 0.042
L. Growth
(1.44) (0.20) (1.44)
-0.351™ -0.300" -0.403™
L.MB
(-4.41) (-2.34) (-3.59)
0.006 0.039 0.100
L. FATA
(0.03) (0.14) (0.42)
0.238 -0.343 0.550"
L. Fshare
(1.05) (-0.87) (1.90)
1.423 4.216™ 0.296
Constant
(1.19) (2.75) (0.17)
Year YES YES YES
Firm YES YES YES
Industry YES YES YES
Observations 14 490 5 596 8 894
Adjust R’ 0.018 0.025 0.029
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+ REteE

(—) & H Change &%

RICRH Change HRRLFRUCRE 36 25 AT AR BUR X i AT AT Aoll A S DA BER A AR A 2
BRI R (1) F 8 Lev 4o BUIARA B AGER B L WA B R BERG 2 A B 7
o138 ( Change_Lev) . [RJIF , SR 2 1) 22 ek A9 399 AR P09 25 0 00 (A 280 ) 2 AR Ay 2 i 22
i, TEMCHERR b T TRIR(3)

Change_Lev; , =y ,+y High_Lev, ,XPost,+y,High_Lev, ,+y;Post,+y,SOE, +y AX+
Firm+Industry+Year+e, (3)
(3) X SCH I High_LevxPost W) Z KLy, S e 1 g FLAF A AR« LT BUR S0 AT 5 19 22
T AR SCFEIRTEMIN R, R 9 I TAHSCIIAZE R Hoh 451 1] 5 25 5 vh 52 B35 ( High_
LevxPost) H R EUIIR BE AT, U] ZATHF BORIE N T, S ALA ol i A R R iR e
P AT RE S OB, RISV AT AT SR AR, JF EL7E AT Al AR BT Al AR X — 4518 1 A
S, S IREE R 2

=9 “EIMF"ERELIERERERTL
(D (2) (3)
AR EREAR [E R e 4 AEEA ol
Change_Lev Change_Lev Change_Lev
. ~0.014" -0.013" ~0.018 ™
High_LevxPost (~4.94) (-3.18) (-4.28)
. 0.076 " 0.074 " 0.081 "
High_Lev (24.62) (14.96) (19.22)
o -0.007 " -0.003 ~0.009 ™
(-2.65) (-0.74) (-2.43)
0.001
SOE (0.15)
-0.210"" -0.259 " -0.188 "
Change_ROA (-12.80) (-7.40) (-10.38)
Chanve Size 0.038 0.031 " 0.040 ™
ge— (7.29) (2.78) (6.87)
-0.001 -0.002 ~0.000
Change_Growth (-0.47) (-0.92) (-0.01)
0.021 " 0.014 0.027 "
Change_MB (3.16) (1.37) (2.98)
0.063 ™ 0.050 0.068
Change_FATA (3.65) (1.61) (3.33)
0.001 ™ 0.001"* 0.002 "
Change_Fshare (4.76) (2.06) (4.34)
Comstant -0.046 -0.017 0.006
onan (-1.45) (-0.87) (0.22)
Year YES YES YES
Firm YES YES YES
Industry YES YES YES
Observations 13 950 5438 8 512
Adjust R 0.134 0.120 0.144
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FALH BORE A T A2 T AT 5

A& AR50

(=) HEBRiE I3 IR A B 42 3 SRR R ATH R AT RE 1
ARICGEHGEE T RRTAF” BOR T S ALAT Al A A 4 il B, RIVHERR Al 38 53 A £ il B P A1
FEATF ARG AL o A8 SORE A T3 5 e 81 ) 30 4 R AL i 45 B e 38 90 B 4 =2 A 5
E—25 3% 10 AL RE], 1 24T

PETE 7 1 FUARAE S Al AN 25 Rl B ) KL ( Equuity )
7 BUOR R, AL iA £

i FSE ST AT TSR, MTITHRBR 1 e ALAT A oMb 3 i AN 45 il 50X

— AR AR GTR
£10 “EIHBR SN ERE
(1) (2) (3)
A5 i REAR ESkEES4 JEEA A
Equity Equity Equity
. -0.031™ -0.029 -0.012
High_LevxPost (-1.97) (-1.39) (-0.53)
. -0.057 " -0.064 ™ -0.061
High_Lev (-3.76) (-2.74) (-3.02)
Post 0.164 ™ 0.118™ 0.229 "
‘ (9.67) (5.34) (8.97)
EHE=E YES YES YES
Year YES YES YES
Firm YES YES YES
Industry YES YES YES
Observations 11 063 4218 6 845
Adjust R’ 0.113 0.094 0.131

(Z)ZTEBIIHLUTEMIEE

5 B Al 171 ot 3852 BTl R ZR B B2, A SCHE B (o3R8 A T S AR IZA T I AT =3 4K
AIANAE S50 2, High_Levl BUE N 1,04 0, IFRAASERL (1) WP A High_Lev 4 970
874 o A [ 0 W 2 1| TN 4 i S 9= Ny 1 B S o AN Y S o A AR S A
MAEZAT A T = R AV AE R SEE0 A, High _Lev2 BUE A 1, WA 0 AT AR EA TS
WEAN b TARATAT A A2 3] 1 BALHR” BOR RS20, WA SO T = AL AL ) 3E 8
S, PRI A L A B B 450 28 1 DY 52 B Aol AR R S AT AT Al A6 B A% i ( High_Lev_quar)
FEHATRARIERG S . 2D A SRR ot FAL T 2 AR A T Ml BT I 6 B8 v R A Al A
RSB RS LR SR R R AR E 2 SR FLAT Al A [l 05 25 2R 38 5 S 450 AR —
0, IR T A SCE5 B i A gt O

\_nlls EH%LW)(

UEAEA R ARG R R BIRTAT )R — B A, ST XHZIRIEE, 2015 4F R AY g2
DrIAE BRI T LATFT” .  RATHT BORSEE , F S Rl i 2 AT AT AR S B 2 ) T
Fkﬁ_%‘ BT EARTHT BOR AR R, A SO T i 24 w1 B, GOV Aol )2 T %+ 54T
PP BOR B SEERCR BT T 0P, 58 FATAE BOR SIS S ATAT Al R S8 T RATFF R &
AR RRARATAT A 20 AR SRR EE T AT BUR B STt AE 75 A7 R0 R A s ATAT Al Ay
55 WU, I3 1 AR AR BT AT Al i) A TAT AR X Aot 55 XURSE O 20

O TFX T AR WA AT TA LR IR,
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ARICHEFERM,  RATAT” BORH A R T RAT Al AR A B iR, O BAe A ol
FAEEA A R R B T X — G, [ RATHT” BN s AL AT AL IR B0 £id B 2 1 ot
55 ARAR S, AT I B A il 3 i e sl D i 8 555 il ok AR Al A B R B
I SRR AT A9 A il T 30 0o R 50 55 B AR A A S B R ATAT . SO B 2R, AR SO
KB EATHT BRI Al A 5 2Kk 22 5t 9 KU AT AR AR e, AT el 17 52 95 AL
5% 5 M e AL AT B AR A fll iy T8> 1 5055 Rl BT i B 1 MR S R T B AR, 5
JRURS: s DA R ARG

ARSCHYEEE BAT B R EOR LR S S, RATAT” BOR S 2 5 s ATAT 9 A ol
FIATAA P RA (0 IR i R A Al A AE L FTAT, 15 2018 4F Hh Jelf 282 51 23 4t i 25 A 1
CEATAT? EROR L EARAATAT . I, A5 5 28 G O T AR A Al ZAATAT, M
HeAT BRI A5 BE 0 PO i (503 1) Bl A ol PRt ok, I IE 8 30 i A Aol 25, S v )
R BT TIRIC B, Rl b i Bk G — TT 00 2R 2 RTAT 0 B3 Aol fal 8 e ) ] AL
55,2021 AR BEZE N R T (O TR M T A Aol Aot 55 XU A 4 15 00 e ) | HG rR B
R TT A A AL 85 K S AT BT LR U _E AR RS 409D, X BER < AT BUR
St 2 e, A A B 555 MUBAT AR AR 5 5 O F B A SRS R AR AT &, B ATATF 2 )5
AR T RAT RT3 2R B G55 BB £, £ 3R IS5 Rl B i (R IR S B T 2%
FIAT AR T 195 WU o RLIEG , Aol 7 S8 AT AT ) A P O BE S8 A MM T4 .55 Bk
P FE R G XA AR R EA A, A AOURIE R T Al i SR SR
B IFFRBEAR AR 5155 WU, I HLIX AL i 19 5055 A2 A SRAR 2 [l A il 5 55 DU 11 2 22
T

S HK
135 E 25H , 2017 . A a4elb B4R R BEATFFE A T2
43,

2B, 2007 (A i HIERSE SE TR SRR , (P ) 5 12 11,

3] B MEE, 2011 (10 £ T E A 500 58 & Y (R E TR 23 ) 45 10 41,

4N XICHF T, 2019 CFLAFRAGIA SN ECRIN Y , R E Tk 25 ) 46 2 ],
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Do Firms Repay Debts or Hide Debts under the Pressure of “Deleveraging” Policy?
Ma Huixian' and Yao Youfu®

(1: Tongji University; 2: Guizhou University of Finance and Economics)
Abstract: This paper uses the 2013-2018 A —share listed enterprises as a research sample to
examine the approaches of deleveraging and the changes in debt risks of highly leveraged
enterprises with different ownership nature after the implementation of the “deleveraging” policy
from a microscopic level, and try to evaluate the effect of the “deleveraging” policy. The results
show that under the pressure of the “deleveraging” policy, highly leveraged enterprises reduce
their debt ratios, and the leverage ratios of both highly leveraged state —owned enterprises and
non—state— owned enterprises are reduced. Further analysis of the deleveraging approaches of
enterprises under the “deleveraging” policy, finds that the proportion of debt repayment of highly
leveraged enterprises do not changed significantly. Simultaneously, highly leveraged non —state —
owned enterprises mainly reduce debt ratio by reducing the new debt financing and increasing the
internal financing, so as to alleviate the debt risk, while highly leveraged state—owned enterprises
mainly hide debt in equity to deleverage and increase new debt, leading to the rise of debt risk.
This paper analyzes the impact of “deleveraging” policy from the perspective of micro enterprises’
deleveraging approaches and debt risk, which is not only an evaluation of the effect of
“deleveraging” policy but also provides experience for deleveraging in the future.
Keywords: “Deleveraging” Policy, Repay Debt, Hide Debt, Debt Risk, Ownership Nature of
Ultimate Controller
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