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HAEBEOERRXREBB )N LG AT LA RE, L AFRZTLHREK
RO, bk B RATH o 5 ERARE A PRGN, S RERY LD HEREE LD,
W H AT RATIAR R T RAER VER (4) MR S 25 M R A E A AN S AT A4 3
RomEEE, DL BRITERTE, AR TN S M S LM, KL TR
ke TRERIFARJZIAERT T AU FEMH LEL BT EREFG L
HERAREZHINEEL,
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il

2T R BIC AR SE B R b R B A B AR AR AT T, 56 B9+ U

o BEETHEEK A ARG E AT H BT BRI TR 6T 25 3 29 R B3 A AR - TR R 22 00 iR R E A
(72103076) ; [ A1 2 B2 0 4 T R0 H 1 K98 R A 3k T AR S0 w55 2% 48 1 4 Tl XURS: 7 #8375 7 (20&ZD106) o BT 44 o
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HR A 2l R X — T RAT 45, 3 10 T U R A S X A T R 4 BAC AR T EOR A
20 EE ST MEOR T HRAR 2 @RI JURAT R B EE N, B AT, RN R AT R 5T T UK
T ELH A 4 A% e B T BOR T LR A B T BOR T S AL A I sh R T TR (SLO) JH A
i DY AE F (SLF) | A 34 B2 A (MLF ) FHCH RS 58 683K (PSL) &5 o 2013 4F LK, Bl & AN 3R
BT AN kA7 ZE R 0% T 45 A T R I e AT 3 B TR0 AR T R T H O AR AT IR R 4R
PG P, 33Xl 9o A7 0 b A7 R A BB BOR WG 1 o 2013 45 22 i, Je 47 0 oAt A7 3 M A ] AL
Fi 390 T ) PO B L P B R B, R A R R R AT R AR 4% oA . ML)E L E
WK, T 2023 F K55 40.61%-

ST e ILAT R A A B Y A8 KU R B BT T R TR AR AT AR A B R
iE 47, 38 i AR 7 S RS R 5 2 R AT R R SRR LA AR T AE S AT AR T BAE R T 22T,
1o B A SR I P S TR R B R S A B s PR A R, OF BLYE 2018 4F 6 H Y 2 b M L T
FRRE T BRI A A R RO S b R L T L5 R 2 T e AT SR AR K
RO S M FE A5 . AR, B R R ALY L AT U R RN A i R R R R R
AR Je o fidr AR N E B A AT IR T R B Al L AL L O A A Ml il
FlUGE B )R AT 45 o SR AT PE A B 2R A0 P Tk R B T RE 2 T R R A A HELR B R B IR A IR
AL TERAT I RCE I 5] T 0 A U 1) [ R U S U A S A . A, AT A FIE
FHZAT I3 90 A G 4 PO 5 787 B T 2 A A 5 o A G A oMl ) il 98 B 06, 2 7 AT D o L B il
lbE?

O T Y AT PH AR A FRE SR BIF 5T, A A5 5 Rl O SAS 5 T, B KRR SRR (2019) | B 4R S e
(2021) 5 W B 1545 (202 1) WFFEIA Ry, S A7 AR 45 B 20 B 38 R IR B 4 A A 4 L 0% 0 Y BT A5 2 1)
A2 . 705 D8Rl W A J7 TfT, SRME AN B3 55 (2021) 48 H, Je 47 FH 44 5 45 BEAE 2086 i T &8 (0 (5 6%
A B 15 BE AT A AR T A5 DR ALAS . XB A% (2021) & B, AR AT F5 A B0 45 K TH AR S IO RE ok, A%
O AR . b A SOk 35 B OG T Je A7 FH R A B 2 AR I Al il 9% AR ARV, 200 T SR A
My Fl gy IR R S o T AL AR Ry — AR AR, s R R A 45 44 (Graham I Harvey,2001) ,
I X 53 75 Rl G RV D8 Rl G AT AR o Al 53 55 Rl g T = B AN AN A2 Rl Y AR 1 S ) L A A7 A R
ANKIHR Rl e 29 o A LR VR

BEF e, AR SC LA SR A b 14 5 55 Rl 9% O ORI SE X 4, A BT (R A S AT A A AR T TR
Jo Al B 5T 55 S5 A AR AL o BTG, AR SCFE T 2013 4F Je AT PH AR S A B AE AR 5 57 X — 1 H AR SE L i
FH RUEE 22 43 A5 8 45 O SlRE LA T T 058 252 00 4 B 0 HELOR it 3 FB1 £ 1) 4552 55 il 9 A8 4k 5 ok, A 3
AT I3 ZAT BUAS T8 T S AT $H AR 45 FHAE Z8 5% ) sl 55 25 il 9% 00 VR AL 5 70K, AR S04 il ie
T B SR T S PR R R ARAT R R W s R AT R S A A A ol P A R Tl B A R X AT
PR i 5 FHLATE 2 St 200 SR 1 08 9T VR 5 SRS, AR S Al 57 55 465 4 9 3 5 Al 5 25 R 6% () s
YN AT P LR A A AL 0 AR DDA 3E— 25 4 T S AT P LR A BEAE BT A f 4K 5 S5 A R Y
TEH .

AR SC I 32 B BT RN ST kAT = A (1) DAt 45 Rl 9% O =X A0 AR 5 4% T e AT P OR A A EEAE 2R 19 B
SR, B0 TIE T e AT HE R A E 48 004 {5 5 45 AL R, Ol AT A R R A BENE 2R 2 i s ol ik R
M ] A0, s i ol 9 O LU R R AR (2) P T R A P AR A B R38N 2 A0 B A A AR
Rt C AL FE T A R S RO BT B K, T BT A Y R A AT N B R IR
TE A 05 Bl A FH A 4 B 282 104 0 b 15 55 405 P A8 A 75 0 R 0B A Al 1 SRt g A AT
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A PR it Y1 PRI XT 07 55 2 4 1) 400 o AR S e A L o A LR 2 A 38 ST, 0B R A A 5 0% T 1
A1 AAN G A5 7 B A M A hy b 22 0 0F FEE 20 L 4 i 47 o] i oMl 1) 5 B i A, SR T DD 7 3 B e o i
P T ARV (3) 5838 T AT HH AR i A BEAE 28 5t 28R A9 T 9, AT 27 117 7 45 O il A ol A JEE
BRAT R Z SR R AT RIS PR A% ARl A1 S B A% 1 O A A T R SR AT P R A L 2 A
PRS2 B, F Btk — 28 0 B 1 AT AR A BHLAE ZR T Al 19 o1 55 45 A0 TR R I AL, O SR AT AR i
T HAE A R RIS %

—.HEER. XBHEBRESHRRIE

(— )il B 5 5%

AT R A FEAE QLR VR T 2008 4F [ bR & Rl fa bl . 7E Al fE AR & S, i T I 2R R T BR
LY, A8 G0 TSR W I G 8, LA S B A AR IR W e A7 Sk 4% 328 19 v e AR AT R S it A R B T BUK .
FEHRAHHE T KA 7= 1 K 1K) (LSAPs) \— K28 5 i A5 B8 A (PDCF) i 5% 7 #CH UE 25 %
T E(TALF) & o BRI JeATHE T B3R M 38 5 13 (OMT) A ) P fil % 452/ (LTROs) IEZR T
Yt R (SMP) (28 w136 1T 3 51K (CSPP) &5 . 3 B 3k 5 16 T SR 114 52 52 8 S [W) 1) 4 il 9% 7= 44
N SRAT FER A P R AR AT AT DA B A% B AR S B A B ) N T S R AT AR B B 1 L o Rt
PEE T AR BT B B RN A

LR UE R AT AR S T A SRR o M R s b RN RARAT Y SE E PR 88, e ) B
BT H A A DR AR ) | o I B 5 1) R R RD 3 B8 R 45 A1 AL 0% T BOR TH DU AR Oy R A ml 7%
Syt N RRATAE 2012 4 W) A0 A T AHOR AE PRAE SR L R AE L B ORI o8 3 o AT AR
A SR 2 SEAL G A R DR L AR AR R KU ) R TS Oy R N A . PRI SLZ A, R
AT AR A5 A J 1) & A% FH AR i A4 = 15 FH PP B 25 20 ™ R I A 0 0 ™ o b, i £ T
) 5 5 28 08 7 A A T S A T SR ORI A 5T L by BOURF R CAAA G FlE R A
15 AR 5 10 I A A RS FEAR SR S0 L . T 28 2018 4F 6 1, e A7 4 ko 01485 0% 58 ) L4 5 S 1R
FH LR 5 A FAE B A A NS TR 51 25 , AR T AA /N B R =R 7 B LB AA+,
AA GO Al E AT IR (AL FE Al 45T b 300 S5 0 300 il 0 5 560 ), 00 0 ) /0N £ Ml B 3 A 2 £, % 3K
A A AR S R . AH G B P9 AN 5T 2 B, S T e AT P AR A SEE 1) % T SR X 42 T
ST S e T HE R,

(=) SCHR [l Jot

T 1 B 37 7 0% T BOR T H SR ARAT LLA RS B8 ™ 4 SRy R T S I06 it AR RO e A7 194 Ak 9 B
B (QE) ZERARTT LA A A% 08 P=AE 0 B4 E 50 W), A A 46 PO i 78 2 P S0t Jr =X AR AT E 31k
SR R A 7 T A7 FE 25 5, AU A D% ) T LR o A 58 478 BB SRR 19 52 it 0 0K 0 ke A7 L £ i 5 FAE 48
TE 4% [ J AT FHOR it 45 BIAHE 24 5, 27 380 AT D0 VR AL o 0 S5 it 28R SR T 1 85 £ | A Y o

S — R TARAT B Bl R DRSS o 18 2224 B 9% 0IE S S A5 0] DA g o AR HH R A B R i
T A FE S T 0 RO B R AR AT B 9 AR A B M (Van Bekkum 45,2018 ; Cahn %5 ,2017) . Van
Bekkum 55 (2018) & B, W A1 1 S A7 FH AR 5 B SR 38 T 4R AT B AT DR T A L AR AT DR g n T B kit
BF, B T S¥ 3R 3R . AR AT A A A FEL AR O T R K, 2 e A AR BOSR ARG B Rk . R AR AR
(2021) 1Ay FEAE B R T BN, AR ATREA 0 G A% 1 L i RS AR, LB ) 3R A1

B R T AR S T AR o S AR SR04 Al BT R g AL G AR AR G TR R T
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AR R IR EAR T R 22 . i BN A R — R g R IR T SRR
T2 & AT A (Rischen £ Theissen, 2018 ; F K ER =W , 2019 ; 25 JiE (FRME,2021) .

B =L R T A AR TR . S AT HEOR A AR SRS AR AT Y B R N AN A LR A B A
M I A8 B A, M L 55 Rl B T 2o Al B A A S AT R A BEAE A 3 o R A Al
P A5 75 il A AR il LT 2 R AT A & B A PR B A5 1 9 51 97 (Foley—Fisher 55, 2016; Galema Fil
Lugo,2021) 5 T A b BF 5508 40 A S A7 08 5 A8 BRAE Z e 3o e 3 4l R AR AT B R S5 L LR AR AT 1R A
B RAT B AR H LR G ZOR A Al AR AS AR TR A 4 BEAR A B3 (Cahn 55,2017 38 IE 505 ,2021) .

MBAAE B 5T AT LAt [ PR 56 SR Ry R T DA A% 1 B8 25 1 e A7 L0 it A8 JLATE 22 XoF £ Ml
DL 200, [ S0 AR G SCHR IR AT HE— 20 I 5 S A7 08 o 4 BHUAE 28 X5 A Ml fod 55 il ¢ O XA 4 L (H
Fe [ g A7 HH AR A8 FEHE 0 5 S IR A L U e A7 A7 AR B R AN TR], EL 3R RO S A7 48 O i A8 SR 28 9 £
B T B I A B A E S A TS BOR B REME . 58 NG RSO S 1 i S Mok o [ A A
B T BOR T2 (41 SLO (SLF \MLF I PSL) 1) 45 A% FH £ fi I AN SR BUHT 22 40 Wi Js ), 1HL 5 308 it 760 D e
T U AR TE A R S AR LR R 2R IR R AR ] . R, STt D7 FOR A T e AT RO R A
SEE AR BT  0E Ah Ak A BOR S S AT W S LR B . R, VAT SR E L R E
BRAT T LIRS A B Uit 3 M 75 oK 32 3l ) e AT R A BT AR A 07 Ah A A O U e AT IS 1 E
B A FUARE, PR T R SR St B ) AR AT Y SRR . S VB E R A, TR E A AR R T
HRLGT T BOR , ZRAH 3 R A B R A2 I R R e A AT 5%, [ A AR T R U 2 fE AL
1 18] 6% i B P R B TR

(=) SR

AT HE LR A A JNE T 2 A AR IR AN G AR AR S T 3 RT RE 23 XA DG B Y
5 RN 22 77 A S, i A% 3 B SR 05 o 04, S A7 HE R o A5 SR 242 1% 35 ~7 R84 A fof [ AR 5
AR OR G 05 TR 22 2 Gl o SCRRAR B, A SCRVEE I LU =0 il . — 2 F S RE . AT
PR G AR HEL R T B 3R AT X I ST 7 R R A e N SR L X BT B AE S . AT AR A
EPRAE 2R — HE A, B R R E 2SI AF T RO 2 3 BUE M AR W8S 357 BV R B (Altavilla
85,2016) o oMk PERE . AT R FAH AR O7 USRI A B ok 2 M o0 B R HELOR L BIUE AR AT ek
G b FHLR i 1 T 3 B AL 45 5 RD IS <6 Rl ML AS) 23 0 G A HELOR o 7 A Al O XS B0 AR LR AR
BRAEE B (D Amico 55 ,2018) o =R I EIIE . AT ZR G M HH 0% il % 7% 245 Je A7 LU B0 3 1k
JAT PRI T B JE PR (De Roure,2016) o JLATH 68 T 3% — B A5 AT 0 5 SR a5
TE LT X G AR ORI AE A T o BT RL, Al 5 25 B A A e AT 5 A O 3 L A% 338 AT S
LR AL R S B BT =, [ I R AT X 5 4% 5 25 19 38 28 DL B e A7 X0 o8 2 180 484 455 4 JH 08 5 20 s |
Fr L Al () 5t 25 Bl O AT R (R RCER VR0, 2019 5 BEHR (FRIE,2021) , fiZF R BT AT e 2 . BT L
OB AR SCHR R BF AR R

BIF ST AR = oAy O A HAE 28 2 W08 35 9 o 3 0 BB A 6 A LR S BT A Ml 1 £ 25 o

OO g

i

. BREIt

&

(— ) HF 52 e 5 4 B 5
AR SCE B AT AAA AR T B A ML AR R BIF ST X 4 0 2012 4F JiE ok 47 B 35 HH 44 A BEAE 40 )5
AAA G Al Aot 27 A 0 S 40 5 00 £ B 98 7 At — ELJR T A A% PHOR Y L, 7 B4R R O 5 £ DR AR
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sty B 52 0 4 BE 08 50 AU b 0F 50 051 7 DA 2 A5 6 HEL Rt 9 L %0 BROUE AR 0 o v L £ 2 T 3 4 R 4
H b o e AR A T BAE A OF SRR BT o b I BUE T  E R AR IRAT T S M52 S B i g g 4
PR ah A8 BEAEZE N Y 28 w5 2RO LS TR T 37, A B T2 5 i . NIk % £ KRR
R (2019) , AR SCHE I A AT AAA Gl 5T I 5248 2 Rl TR Al A o B 8 3 42, al L4 B
R I 2 Al H A ] A% i 5 B, DX ot 2 AT 3 BT A TR] o 3 e AT DU B R IE Ab B4 A5 0] T
AR AE S P BAR BF A oll, 3B 5 115 B0 Bl A e A7 5 4 HEL Ol 3 FEXE Al T 058 27 Bl A A R AT 4R
i PHLAE 2R 1) A M 5 55 5 R 2R A B T4

ASCHEFE 2013 4R A Jy BOR b i 2 IR 48, JRURANTR < 8 2, ARG 2017 455 1 2 32 A (o [ 5% 10 BB
AT A ), AT 2012 4F IR0 A0 AR A T 22 2 YRy BT 1T SR AR R A BRAE 8 5 LK, 1E 2013 4F 2
BT, S AT AE SR AT 18] (0] 0 T 377 42 52 B FIR A oy 2 B4 [ ot L Py S BRAT S0 L O 4 Rl o, AN L 4 8
fE IR . 10 2013 4R 4], S A7 B 4 5 SR E A T2, AAA G0 w5 IS B A B A 5 4 48
TRETE TR o IEAh A SCTE 1 2013 4F Y A7 PR T A JAE 48 S 107 AF 2018 4F 6 F 47 1 i 4 L AE 42
AR IR R < 5 — , AT AR A B QLB S 5 T A SR TR R A B M AR Y L, 2013
AF JUAT PH DR A8 BRAE SR 57 B AR FTRCRBF S8 BA 3R A%, i JEHER 2018 4F 47 $H O il A B 2L 47
Z5 5B L 0 b SR A B2 RRT B ZH S8 R AT AAA DTSR 1 Al A RE AR I AL AR RN A S AR
FHAR A LAY 10, B0 SR Al T 5025 B A0 5 Ak DR B 3 TR Al 58 55 45 4 B VR T, A 310 H
A Y RAERIBTTEEE IS 5 55 =, FR I S AT G M HH LR i 7 LA SR BT & R B B0, 25 2% 1 2018 4F s 4741
PR ity A BHAE 297 28 D) 22 52 31 2013 4F e AT H R ol A BEAE R BE ST 0052 o O T HEBR BT A R IR
PERARAL , A SCHE R PR A 30 Th 5 22 T 2018 45 Je AT G A% FHLOR i 47 28 X 4l o 55 45 40 A 1 D

HT T AN ] 26 2 51 27 2 75 A0 5 M HELOR A S FBL R S AT BOR DR 0 T Aol T, S AT A il 4
B Z 0 A R AN A F, AT O — AU E AR SE G o R, A SR AT UUE 22 A58 R ke A7 1 £ i
T BEAE QL ST 5 Al Aot 2 Bl BT Y O AR EAT SRS A o UER 2 AR TR T DL Ml R PR G
F B A IR 2R LA R st T A8 B A S0 o AR SCHL R [ A R0 33 E T T

Bond,, = C + B, Post, X Type, + B,Control,,_, + ﬁgz Time + B;ZFirm + &, (1)

Hop R AR AR, AR ] . W R A B Bond,, A iR Al L 1A T Bk O N A5
B LB 7= (SR IR F 45,2015 ; Grosse—Rueschkamp %5 ,2019) . f# BEAZ & Post, B[] fE L AR &, 4R
FE20134- 1 A 1 H UG BT, B O; Type, F A5 75 B A0 A S 47 5 5 PR & 31 BB %) i 0028 4, TE 8
i s 2 A B T 3 AT, R A TERAT R A AR S i 27 I 40 B 05 15 08 23 52 B I A7 $0 0% o 48 BRAE
AR RE ), A 2013 4F 22 B A Mk A FEARAT B T 5 R AT R AAA Al A5 25 b I S A B 20
R AE 2013 4 2 )5 , B 152013 AR AE S 5 B i 3 AAA 98 Rt 5 A2 22, VI O Control,,_, 245
A8 G A b — 2R FE A Al B B AR R R A R L B A L R AR K
R EVEI AW U A T eSOy b —ZEEF GDP XS (B bh 5 L2 AR, 20135 X3 B 250,
2020) . Time 4 4F =7 [& 58 RN, Firm S Al SR E RN . €O F 8O0 e, R BEPLIR 2250, 4
SCRF I VA AR e SR 2R B A b 2 1 o A TE R AL B, R AN SO T B WU 22 3 Al T T i, R AT HH AR A A
FHE B2 52 it X 55 25 Bk 40 A5 s LR ot 9 LAl 94 45 95 i B 1 S 215 )

(=) FEAR A A U B

AR SCHE L 2008—2017 4F (9 22 BERHR AT F 9 . — D5 1D, O 17 3k B 2018 4F S A7 X 45 4% FH AR b
0 Bl HEAT Y28 R 0 T A SCREAR X R 1E 4R 0 R 2017 4 o 55 — 5 T, B 23 1 o U St
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2007 4F , i FZ AR G AR AR AR e it D AR B B — ik, HS% FoKER MR (2019) 5
Grosse—Rueschkamp 45 (2019) , % £ U5 1 J5 X5 FR 09 DX [a] A7 A5 11, 7 LA SCRE A IXCTa] I 46 0 45 4y
h 2008 4%,

KT A AL B, A SCE Je N Wind B8l 4 3R X 2008—2017 4F fir A7 b i s 2 1 9 Aol f5i | o
AR AN 2 w) ot g, R HEAT AN R AR B (1) S R 4 Rl Al A £ 5 (2) S0 B Sl AR f5 PRI Ay B4 ot 2
75 B B Rl 5T 5 33 8T B A A, S — A K AT Y 5t IR A AR R 22 S CBORE 55 45, 2016) 5
(3) B B A5t 27 & AT AE Oy I T 2013 4F 5t 27 B 4F 13 172 T 2013 4 19 51 23 , 33 R DR TE BUR 520 24 4F 4
v A IR AEEE 5 (4) HIBRTFRAL T AAA H 555 , 7% Grosse—Rueschkamp 55 (2019) , 2k T # il £zl
T B S it i 2 1 ot 27 3 00 B SR AL ) T 4JE L A SCR T UK S92t i B9 5B 7 4, B 2012 4R fie
— 225 H RIS 5 (5) M B AR R) & Aot 2 1A foi 97

SRIG A SCAR A b #1518 153 7% , 4 BR BT J5 AR DN Wind 50908 P 3 1 57 95 R AT 38 44 1) I Ath I 55 %
P IR T BEORHRAT S R AR R IR S A, Ry T A A S (Y S e, AR SO i A 3 2R
TE 1% F199% By K - b 47 46 B Ab B, Fe 445 5] 327 RN W) 8043 A st . & 1 s T %
) E AR RS

#1 FETSEXSHRESIT
A 1 A4 R AR RE RN s ¥I{H P2 | FR/ME TN
Bond Ti 25 BT, N A IR R 8043 0.081 0.045 0.009 0.227
Inasset Ak BAR 4l 8 8% 7 6 BB 8043 6.836 1.210 3.784 10.065
Tangibility 58 BE 77 o L, B B LR B 8043 0.292 0.199 0.009 0.831
Liability AR T =N VAN A P 8043 0.639 0.135 0.265 0.878
Cashflow LB MM AW, CROLE TR ™ 8043 0.019 0.041 -0.089 0.146
ROA BGEPECES R A LR 8043 0.015 0.022 -0.032 0.105
Grow A ARG K R 8043 0.126 0.283 -0.474 1.392
SA il SA Fi5 i 4 0 8043 3.636 0.417 2.396 5.853
GDP K4 L —Z=EE GDP IS 1240 0.100 0.032 -0.081 0.251
FD {558 M E/GDP 1240 2742 2.015 0.543 11.884
J o 91 N T A2

AAAM %E%iﬁ%if;ﬁj /'il %/;Q ; ;; frs 40 0.084 0.024 0.027 0.110
I0ER BT R A 40 0.021 0.007 0.008 0.051
M2 M2 [7] b 348 55 40 0.154 0.050 0.087 0.289
Shibor007 7 R AR AT 18] [E) Ml 35 4 R 2 40 0.030 0.009 0.009 0.047

e

M, EEXLIEER

(—) S A7 4H AR fin 4 HIAE 20 X 4l 0 5 il 9% 114 52 iy

R 200NN TN [ P 1 A B [ U 45 258, 45 9 i 245 — 2. ASE(3) 3 ], sk Ay
FHAOR A BIHE 2 25 W 25 fie HE 0 0 WA A 8 L O i 3 1D b P {0 2 ik 9 8 00 1.89% , 48 v Aol BT 4%
REE LU H o I, S AT R 5 4 PH LR 9 BT R 2 A 2 B B 28 WA 2R 005, A mT DU 258
Al 5T 25 Rl BT 4R e B R BT LU DA 50 5 A5 M AP
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Fz2 RITHRBBFEEZRE A EER TN
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(1) (2) (3)
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(2.87) (2.64) (2.93)
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(0.83) (0.92)
Liability 0.051" 0.046°
(2.12) (1.94)
-0.094 -0.099
roA (-1.50) (-1.59)
Tangibility 0.011 0.008
(0.59) (0.43)
Crow -0.010™" -0.009™"
(-3.39) (-3.25)
-0.028 -0.024
Cashflow (-1.16) (-1.01)
cop -0.2117
(-2.16)
Al /A - 2 i K P 2= =
I 0.070™" 0.019 0.048
T (9.45) (0.45) (1.12)
A G 8043 8043 8043
R? 0.058 0.080 0.086

TE AT 5 N LffL, o ol I R ORTE 1% 5% F110% HKF T 2. .

(OB 5 5 R v A

L AT S 55

T RUERS B2 55 Ak B A A = e A T RAT AT B B AR o as 3l 245 DID #EAT T AT 8 4
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2. WA 5%

R 2 43 A5 AU SR ARSI 10 4 LA 5 BEAIL AL (9 2544 T Al Sk B A2 4R 17 18] T 5 8052 &)
F Tl b BAT 5 I RE SR AR B ALY o AR Aol 5 25 3 B AR ), Aol R AT M5t I3, LA T 22 5k ) [
KR , A TS & AT 558 5 45 B vk ) 35 2 s Aol (9 B2 A3 i 1 L 28 5 S0 0E A3 39 9 2%, IF oK
FER A B . BRI, o RRAE T BE 23 52 e R (53 I 19k 8 T 3k =l B ML 1Y) 1 R s AN A
TEM R o M, 7 SCHE— 2 F PSM J7 ¥k A B A BE A7 76 B REAS 1 18 9% ) 1

AR S T U v BT 0 £ ol R A A R R AR S SR FH PSM R 3T AT — X — T vk D it Ak 3
AR R LR Al 8 19 20 Al R RS ET BRI AR, 1S R PSM DG R A R A EB R AT 1T, 45 SR I AR
FE 35 (1) F1, [l U 25 5 55 S ofie (o] A 65 SRAHAT o Bbah, BT PSM 3 2 b 4 G 32 DG it B BE A, I T
PR Rk AR AR A L, HL PSM J7 ¥ 185 BE AR 856 — B BE Logit B AL 1525 o B L, AR 5022 4 51 N
P57 (2020) , 1 — 4 5% FH 0 - 467 12k O A B0 4 DG J0 X6 B8 AL RE A | 90 B A ol 4 F 22 S0 58 2 K 47 4 e
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The Debt Structure Channel of the Central Bank Collateral Framework:

Evidence from Bond-issuing Firms
HUANG Zhen (Jinan University, 510632)
ZHOU Xiujuan, GUO Ye (Xiamen University, 361005)
Summary: With the Chinese economy transitioning to the stage of high-quality development, the modern
central banking system plays a crucial role in resource allocation across time and space. The central bank
collateral framework, an integral component of this system, complements innovative monetary policy tools.
These tools operate under the framework, providing banks with liquidity by way of guarantee rather than
credit, mitigating moral hazard of financial institutions while ensuring the central bank’s creditor security.
The fast-growing credit bond market has become a primary direct financing channel for enterprises,
effectively supporting their investment in innovation. Moreover, the bond market, particularly the interbank
bond market, serves as a vital platform for implementing the People’s Bank of China (PBOC) monetary
policy. In 2013, the framework first included corporate credit bonds as eligible collateral, allowing banks to
transfer high-rated corporate bonds to the central bank for liquidity. This could influence the banks’ asset

allocation, affecting the demand and pricing of corporate bonds and potentially the debt structures of related
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enterprises. However, existing literature primarily focuses on the impact of the framework on bond

financing costs while neglecting its influence on financing choices.

Accordingly, based on the quasi-natural experiment established by the central bank collateral
framework in 2013, this paper employed the difference-in-difference model and selected enterprises issuing
AAA-rated bonds between 2008 and 2017 to estimate changes in debt financing for enterprises whose bonds
were included in the eligible collateral range. Secondly, this paper examined the influence of the framework
on corporate bond financing through bond issuance costs. Thirdly, this paper examined the moderating
effects of the bond market environment and the liquidity demands of various entities on the framework’s
effectiveness. Finally, this paper analyzed the framework’s role in optimizing corporate debt structures from
the perspective of debt structure adjustment and the simultaneous inclusion of corporate bonds and credit in
the framework.

The results are as follows. Firstly, the central bank’s collateral framework significantly promoted bond
financing for enterprises whose bonds were included in the eligible collateral range by reducing interbank
market issuance costs, thereby increasing the proportion of direct financing. Secondly, the effectiveness of
the framework in corporate bond financing was weakened when the bond market’s collateral ratio was high
or when the banking system’s liquidity was abundant. Thirdly, when faced with greater internal financing
constraints, enterprises found it difficult to issue bonds, and when the regional financial development level
was high, enterprises faced less credit constraints and had a lower demand for bond financing, both of
which diminished the framework’s impact. Finally, after bonds were included in the central bank’s eligible
collateral range, bank borrowing decreased while bond financing increased, and the debt structure was
optimized.

In sum, this paper makes several contributions. Firstly, it validates the debt structure channel of the
central bank’s collateral framework, providing new evidence for the central bank to alleviate corporate
financing difficulties and increase direct financing ratios. Besides, this paper enriches the research on the
framework’s effects from the perspectives of the bond market environment, liquidity, and corporate
financing conditions, analyzes the framework’s role in optimizing corporate debt structures, and offers
insights for enhancing its utility.

To improve critical areas and weak links in the economy, the central bank can adjust its collateral
framework to include relevant bonds or credit assets. Additionally, while implementing the collateral
framework, the central bank should consider the bond market environment and the liquidity demands of
various entities to better leverage the framework to support the real economy and promote high-quality
economic development.
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