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% JE B R D BRI A T2 AN T Ao, TSRt ] LAAG 36 A T4 SR X1 Ml X Aol 2
SRS T HA KW

0.4F 1.0F

Lo Ht

2
T

- — 9. /

(40qv]) SENEE
2 5
/
~
—.——
\
\
\
\
( l{)t]?}]l/) }jm\‘f
=) =]
3 +

=
I
/

I
>
=
T
L
)

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
-6 -5 -4 -3 =2 -1 0 1 2 3 4 5 6 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6
ORI s, WURI S,
(a) BT 288 (b) FHARATA 1

| o [FLFAEL 1 95% conlidence interval

B2 EFFERmMEERTTELRGE

Pl 2 228 17 AE 95 % BLAR K- B B Rl s BOR A B9 PAT B3 B ]2 (a) R,
TEA R BT BRSO 55 SR I A A E B 22 5, BRI A
XF 57 Sl RN AR R BUE BOR St —4F X UG . B2 (b)) BoR, LRI BB AT,
AR X AR R M DAY R R AR B T AP 3 22 57, EBCRSER, Ak mioR
BT RIS AP E— B Rttt . LA BRSOy 17T BB,

(2) BB MBCRAMEYER R . WU 22 70k ZORBOR SR RT,  SCH A Aot IR AL fiE
XTBCRN AT LT, i BOR T 20 — e YA, 5 W2+ LR 2 ROCR RO DA
P A % Beck 55 (2010) , BIGHK (2020) FIRGHSE (2021), b e, §2, M
i — A ) DA S S R (Treal) YZCHEASHE (Policy_ prel) , 44 AJEE
[ AR, A SR AR 0 [ R RO 5 T 0, REIR A L A B BRI, It e
ST PR DT S R MNRO U], XA S S EOR SC DID Al A4 R A . HK, TRt
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P 7 2008 4F 12 H, FILAE R BUR H G RTAIHEEA (2005 ~2007 4F), Jf#aE 2006 4%
JEPEOR G s, A Cox PH AZFESMT, K3 4l (1455 3l AT R 2 15 5% )
Bl 122 52 BUORR I () S, A SRR IR s B ML R R A2 T A L X Al 55 ST AR AR AE 1
SN, DR SCEE SIS T REAETEDLIA DGR IR, £ 4 28 (1), (2) %1, Policy_ prel fy[nl
H R B AL 10% 1 B EMR K, R45 (3). (4) 1 Policy_ 2007 () REIA 3%,
FA4Y (5). (6) ¥ Labor 1 Hlabor [ RBIIA L, HAFT R, FEL R A
BRI ML B 2 A0l 57 SR A 4, LA 25 3R 3 B Aol v L ) o B0 ORI 5 E 8R
B, A TR BT s R 1500, & RIS BOR R BAT —E A A

%4 TR
AW, EHIER & 71 R 2007 4 BRI S L
AR Labor Hlabor Labor Hlabor Duration
(1) (2) (3) (4) (5) (6)
) 0. 148 0.249 **
Policy
(3.173) (2.900)
0.010 0.084
Policy_ prel
(0.292) (0.959)
0.010 0. 059
Policy_ 2007
(0.291) (0.632)
-0.026
Labor
( =0.909)
-0.011
Hlabor
(-0.546)
i 0.657 "™ 0. 680" 0.487 " 0.455 ™" 0.022 0.011
Size
(27.663) (17.346) (7.947) (4.755) (0.677) (0.390)
Lo 0. 085 -0.033 0.011 —0.444 " -0.010 -0.001
! (1.259) (-0.329) (0.082) (=2.341) ( =0.065) ( =0.008)
R -0.524 " -0.456™ -0.517"" -0.776"" 0. 168 0. 158
oa
(—4.389) (=-2.260) (-2.975) (=2.566) (0.335) (0.309)
§ 0.170 ™ 0. 086 0.043 -0.108 0. 063 0. 060
oo (2.852) (0.879) (0.630) (-0.832) (1.022) (0.947)
CDP 0. 001 0.010 ™ -0.054" -0.136"° 0.022 ™ 0.025 ™
- (0.768) (2.877) (-1.796) (-1.865) (2.600) (2.819)
-0.004 " -0. 004 -0.011 -0.010 -0. 004 -0. 005
Second_ ind
(-1.872) ( -0.856) (=1.460) (-1.023) (-1.415) (-1.568)
o —-6.542" -9.713 ™ -2.382" -3.969
i
(=12.573) | ( =-11.413) | ( -1.677) (-1.878)
R A = P P
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RWARE AR,

B R G AR

(&)
TR BRI A Ry 2007 A BRI AT B
A Labor Hlabor Labor Hlabor Duration
(1 (2) (3) (4) (5) (6)
H TRI R, o o 2 &
R® (i 0.382 0.215 0.129 0. 021
XTEABISRTE -8202.576 | —7780.640
AR 21307 20162 4067 4062 10667 10369
LT U BIMRERAE 10% | 5% . 1% UK L, 5T R R E0T A Al 2 TR S A R o (i

(ZfH, 5%5~63%1),

(3) ZRFRS . Ay TR — AR 2 WA PRI DY 2% 0K 5 SR A5 s ) A4
FiU Cai 55 (2016) pofad, BEALINIR S19 AP AR SEIedl, R BENLEOE F0F4F, LIZE
A HE AV A R LS A R AR i Policy_ pesudo, Jf# iR itREE S 1000 Yo, $EBIE (1) i
FrialiEr . BEALA RS T AR Cl i B PR B 5 Al 57 SR N B R R, DA R A /Y
Policy_ pesudo ([N KN BEAN BE 7T 0, L2 WAl BER P SCEL S5 IS 177 HAB N K Y
T 3 22l 1 1000 Y 5 FEAIL R A 69 1] U1 28 K50 E9) o A PR LA R AR L Y p AEL A 90 A

Forh 2 R A RERIMERS 3 A, AN p (B ARROL, A MR8 ELSE 2o SEPrfdiTH iy
MUHFE (N3 PoR) . KFPBEAIE p EHH 0.1 150k,
2.00F 2.00F 45
410
—44
1.50 1.50F
=48
y > @ 13 &
= Lok 1'% 0 £
=W é =W P é
=14
0.50 0.50 | |
h 12
gy } e 4
(0] "-'q‘.il I I I‘-"i' d0 0—|"F I I I 'L*‘i"" d0
-0.10  -0.05 0 0.05 0.10 0.15 -0.2 0.1 0 0.1 0.2 0.3
Cocllicient Cocllicicnl
(a) GLLEE (b) FHLRED L
E3 ZEFKIE

WME 3 (a) M3 (b) B, HRBAG AL IRXTEEE R T 0 MhT, RZE p K
FTO.1, FRASCRIESAGTT (£33 5 (2) FIREE (4) 5) 7E2 @R s T W 8
S BRERUEIASCRI NG TS R Z AN ol W il - 47 BEARBEALIE 2R A9 9K 2 o

(4) PSM-DID ffiito S TG he A BEREAE g 26 %) SCREEGHIE M TI0, FRATR FHZ 4 VL e
(5 ¥ D 45 A B PR S S 2 Al DUC R 2H Aol . BT, FRATLABECR th A BT —4F A4l
FHEAE R (BOR (1) ROERIER) AENEVER, LU TR 32 BUR R (9 52 40 21 O [N AL &
AT X2, AR REITARVCRL, RN EOR I SR 4, S5 A R B T PR
PR, AN AT GRIE PSMDERCRYRICR , FATTo HIXT 40k PSM BEAT T 1 (7 P AG 36 Al 3 7] 52
AR, 45K R PSM DLRCS M BVE RN AAAE 528 5, 05 Sl 1AL 7 0 22 AR IH e 3%
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[F] e D/ 1 S B 2 5 0 R P T 5 B o g, AT A LR S P B @, &5 A1IFR T L L 3
FILEE S PERCS £ PSM-DID By RIFEER, HhEg (1) ~(4) 31 Policy H181J3 2 EH7E 10%
MK IE, BE—2 SCRE TR T A5

x5 PSM-DID {41+
1 It 3 Puig 1 kb5 PUfd
Ay Labor Hlabor Labor Hlabor
(1) (2) (3) (4)
) 0.131™ 0.161" 0. 140 ™ 0.161"
Policy
(2.854) (1.826) (3.190) (1.900)
5; 0.678 0. 664 ™ 0. 662 ™" 0.6727
Lze
(20.478) (11.896) (22.301) (13.363)
. 0.103 -0.098 0.159* -0.027
“ (1.042) ( =0.705) (1.682) (=0.210)
r -0.659"" -0.580" -0.535™" -0.393
oa
(-3.702) (-1.995) (-3.373) ( -1.496)
p 0.150" 0. 069 0.170 0. 150
oe
(1.834) (0.533) (2.397) (1.296)
0. 001 0. 004 0. 002 0. 005
p_ GDP
(0.381) (0.722) (0.613) (0.967)
-0.008" -0.010 -0.007 -0.007
Second_ ind
(-2.181) ( =1.406) (-2.012) ( -1.035)
o -6.951™ -9.239 " —6.691 " -9.630""
" B
( =9.218) ( =7.539) ( =10.069) ( -8.665)
AR 2 & & &
e ] R b b = =
R* 0.374 0.212 0.375 0.208
At 9323 9023 11245 10885
{q‘: H Iﬁji"—{ 3 o
(5) WEERFEARZAAG. &, WM IS . b SOk B BUR RN T RER B Ak AR AR

=0

REYAR AL, L ansEr Bk is2m, ik 2005 4EE 2 BT A, T E T
[ A 22 5 LA B8 Al aB T AL ERL, 35 Al RO AR A B 3B 5 5 B4R 00 A TH 46 Hh B
NI T BORRART AR, IR AS IS 5 52 31 A R BRI R 2R, JCIE A4 1
T LA, BRI, A SCREE2005 ~ 2015 ARV STRARET TR SR, BEsa AL2RHS (1) (2)
B Policy (8 REIITE 5% K- WEMIE, dE—DUEW] T CREESHERRENE. HK, FEEA
DT S HESRBT 2 HEN R RS2, (R R 2 DA e I R BOR RIS 87 0, R X
)L R 2007 ~2012 4F, BfsRE A12 55 (3) . (4) 3 Policy (W F I 2 /DTE 10% /K .35
HIE, #5eS AME W REA O A — 2

oL

@© WA, BATEERT AR BEST T —W Ak PSM JLEE, S5 R %A T2, FETEm . LR S i Ll K
PSM-DID B2 RIGTERE TR (MR A3 - ALL, 4 Al -A8) .
@ W (ERAETHARETI) AR R A8 SO %
. 8] -
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(6) H&MHATAL — TS ALY 55 SR ATAT Al REAZ FE8 01 I A 4TIl R AE PR )
S, AT Bl 55 B R AL AL A AE I TR B B b 22 5, DU 2> TR AR SCAY e [l ) 45
o BRFR ABYEE (1), (2) FIEBEGITTIL - IS, Policy WRIAZREUKIH 35 M IE,

(7) By, JATH A7 SR IR (ALabor) (R Al 55 Sl R AR AY %)
B (Labor) , Mo, BATHARL KL F22 P 61 TAB B IR EL (Qlabor) U iR b
LH B ARXIEL (Hlabor) o B3R A13 55 (3) BIRIE (4) 31 Policy MR B BENIE, £
LRI BRI ORI IR TRV B 2 B BRIV 51 LA i ekt

m., MR

LRSIEAR I I, L RIS, B b X Al 14 55 Bl R R AL A
R GUTANBC RN . 3 FORFATIE— 2545 56 % ) S il o 3 S R il 57 50 R T 1
YEHIBL]

L. BRF 4 RALH

SRR 58 e R T Rl e ORGSR R Ak DY SR, A
SCLL SAD FEEAT A Rl B 20 S AE bR FC I EE (Hadlock Al Pierce, 2010; ek, 2013;
ARWIEESE, 2019), FEAHBETE — 04 PR B RLLE @l ot 20 sR A BEAR I (Almeida 45,
2004; LATFHSF, 2016)  ASCHEAN FHIEL,

FC, = ay + a,Policy, +6X, + A, +n, + &, (3)
Invest,, = B, + B,Policy, + B,Policy, x CF,_, + B;CF,_, +6X, + A, + n, + &, (4)
Y, = v, + y,Policy_ highFC + y,Policy_ lowFC + 68X, + A, +n, + &, (5)

o, FCARFAMN AR AR, (KA R T, YAUERS SR, B (4) W
Invest FEFHAMSLHO N BRI E, CFIFREE G NGINE TG R =t E, X, 8
ONSEZEVRREAR R, A, F o, 43 B FR A AR BE B e 08 . — AR 74l 2 1T kA T
T, DUEHIEEANREARL N2 0 AT B S A (B IBER (1)), 2% Chen
F(2021) (s, FRATARYE LIS AL AE BUR LS AT — E AR 2980 (FC) e sy
HAIEOL, 43 IR RIS & Policy_ high#C N Policy_ lowFC, H:rp 4Hsei s jj—4F flve
ZYRE R R LI H A AR BRI R, Policy_ highFC RE N 1, HIIAE 0, BRI A
T — AR AT 2 AR SRR A Al AR ORI SR, Policy_ lowFC WUE S 1, & WIHEN O,
AR GE A R PLHI L, AT o, F1 B, MIFF5 W R0, K& ]S il gt BOR S FEAG

FEW, CBURG T ARETITE) 28RS sk,
2% Hadlock fll Pierce (2010) FAII5Y, ASCRHINTTFAUITE SA #550: SA 388 = —0.737 x Size +0. 043 x Size2 —
0.04 x age, [ EY%E Kaplan F Zingales (1997) M85, H45 KZ F380UE N SO TR TEIG FR, FiRARSCRAT T ARt
TEKZF8H: KZ38H = —1.002 x OCF/TA +0.283 x Q +3.319 x Lev —39.368 x DIV/TA —1.315 x Cash/TA, 1, OCF &
TR 2B h BT = A i i, TA 38 B =, Q Fomntlas Q, Lev 8\ R = foik, DIV IEHrFIEF], Cash 384l
MERMEEMY . HRMMFIR, 5 SABIRNAETERIEAR - N T2 R 1R R A28 5 15 2 2678
HUMALDC I, FRATIFE SA BRI, R [ Size X — P58 i, 78 KZ AR, K | Lew X — P& AR 2, MAR{L M L3k
RS RIKIHETE . A, FRATERE AR (5) Skt —B2 i bLAHE DG4 )R8, RIA) H BRS040 i e 24 SR A vy
AV DR A 4 T Rl 5 249 W 118 R/ 3o BORE AR T 5

(CII N o i Ay Iy S Ko 2 A VYR A Al o9 5 | B RS8BTl W DY 4 59 5
FHA A S B¢ P i L 4 B0 4 . FERETE — B4 R RS AD [ 38 Al iK% Growth (4358
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T AR A RTE 29 A () Ak 2 TR B B 2 SR il B RT RE A e ) T R BB R R A2
g, DA EE I JEE AL Al 5% 240 Xk 57 3l e I KSR A, 3 I s 2 05 S, RT3, mAT
SWENIE, HEBKRT v,0

GERAERMNAE 6 s, B (1) Policy MF] (2) Policy x CF M RXWE T, RENE
TR T Y BRSPS R T B B 4 . SRR, R 6 58 (3) ~(4) 4 Pol-
icy_ highFC (B HITE 1% F1 5% WKV b FHAIE, T Policy_ lowFC () UK IEBA
W, UL B M AT R a0 5 0 R I ) R CR T2 A A TR b B R BT 2 O Y
Aol o DL S5 SR LA T i B i ORI SRR R 20, (R SR 55 Bl R TSR
F B AR DL TR

*6 ERFRMES TR MBARIE
. FC Tnvest Labor Hlabor
L
(1) (2) (3) (4)
—0.089* 0. 002
Policy
(=2.239) (0.831)
-0.033™
Policy x CF
(-2.332)
. . 0.210™ 0.219™
Policy_ highFC
(3.601) (2.134)
0. 053 0. 168
Policy_ lowkC
(0.930) (1.515)
0.032™
CF
(5.518)
5 0.007 "™ 0.657™ 0. 680 ™"
ize
(5.832) (27.642) (17.326)
Le 0.226™ -0.017 "™ 0. 080 -0.036
a2
(2.219) (-5.253) (1.187) (-0.364)
0. 698 " 0.035™ -0.519™ -0.454™
Roa
(4.519) (4.809) ( -4.361) (-2.251)
S 0.169™ -0.008 0. 166 ™ 0. 084
oe
(2.083) (=2.739) (2.790) (0.856)
-0. 000 -0.000 0. 001 0.010™
p_ GDP
(-0.281) (-0.125) (0. 806) (2.929)
0. 001 0. 000 -0.004" -0.004
Second_ ind
(0.294) (1.037) (-1.843) (-0.939)
0.001 ™
Growth
(2.100)
2.929™ -0.075"" -6.532"" -9.681 "™
e
(17.490) (-2.816) ( -12.540) (-11.370)
AR yis v JE &
TR 800 = P JE P
R’ 14 0.323 0. 075 0.382 0.215
FEA T 21307 20071 21307 20162
T A3,
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2. BRATAZ BT ALH

FRATLA R0 B ot 04 728 Bl 0 o5 399 400 8 B ™ A G T OB 4 AR AT 5 A R R AR
(ALoan) (75 I HIFE FFFERE, 2021) , DUFLE SCH o5 & 5006 i Lo 54 Sy i 55 il B8 i A
(Debtcost) BfCHRA R (IMMIFHAE, 2014) o ARIEHTSCAY B, L R B e B mi
Alb i LA R L RS, FEIsT St 7 XU, 5255 2 B BR W 1 A5k bt 4
JRURGE B RER AR TATIBE AL, M SRAT T 2 045 DR 40 D A FIRFH S AR 10 457 55 RlOE hAS . FRATTHA 22 1A
R

ALoan, = ay + a,Policy, + 68X, + A, + n, + &, (6)
Debicost, = B, + B, Policy, +6X, + A, +m, + &, (7)

H X, A v R TR REAS B, A, Flm, 200 Fom Al AR BE [ R0, PSR 4 7
ML Z AT VR (RARWETR (1)), 5RMET Fias, 3 (1) Policy W REHE 1% /K
R EOIE, KRR IR BOR YN, BRI A ARTT (R BT IR, S (2) Policy
) 2R EAE 5% K 35 B, RWH A BT sl B EOR I A, AR T 3 sl 9 £ 55 i ¢
BAS . LA S5, A ST Rl s R I ok B IR A T DY R AL AT 55 AR AR 2
M RIS, R s HAR KT 3 TR R AR LA

3. 2 RIEHUH]

il (9 225 P B8 RS2 Al S IR B s, AR 55 B D Rk Ee, Ak i 55 SR IR
Z AN E IR RFE, Al TG i 285 KU b T, Al (4R R SR T AR R (AR
A, 2020) , 10525 Al T ) 28 RURS AR, b DR SR AN v PR 2 B A, 57 3l
(T SRR . o3 — T 1T, R B Al 2838 PR 23 3G hn 4 b 7E 55 8 ) i 3 i W 5|
(FITEMERRAS, 2015), MIMREEARSFSA, SEmoFshef. X FaE R e, AR
FHMBIE Z-score JE R/ (Byoun, 2008; sK/NFEFIPMNIR(E, 2017), HAEIE Z-score = (3.3 x 5,
BIATANE + 1.0 x F U + 14 x AR + 1.2 x Bid¥4) /88", RATMEL T
A

Z-score, = oy + a,Policy, +6X, + A, +m, + &, (8)

Horp Z-score WAV Y ZEE IS, K, REIDALZE X8/, T 5 (3) 5131
AN TR (8) AHITRYLER, Policy WY AR ay £ 5% (/K-35 0 IE, W Lo o i B3
AR, FEMR T Al AR UK, S 7 I SRR e PE, SO 55 SR AT sk AR A T

aAES

*7 TRBRBRSFRM: RITEFRSEERELH
. Aloan Debtcost 7-score
a =
(1) (2) (3)
. 0. 009 ™ —-0.008 ™ 0.057 ™
Policy
(3.016) (-2.538) (1.977)
) 0. 026 ™ -0.009 ™ 0. 308 ™
Size
(15.987) ( =5.310) (9.167)
0.023 "™ -0. 066" -2.287"
Lev
(3.942) ( -10.594) ( =22.099)
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(%)
Aloan Debtcost 7-score
ﬂ"r“JzL
AT
(1) (2) (3)
-0.033" 0.051™" 4.771
Roa
(=2.024) (4.577) (21.549)
S -0.007"° -0.004 0. 002
voe
(-1.785) (-1.160) (0.030)
—-0. 000 -0. 000 0. 004 ™
p_ GDP
(-1.355) ( -0.835) (2.789)
—-0.000 -0. 000 0. 002
Second_ ind
( -0.030) ( =0.633) (0.816)
—0. 545 " 312 _4.558 "
BT 0. 545 0.3 558
( —15.452) (8.844) ( —6.940)
ARG = = =
o T) 2500 = = =
R’ i 0.290 0. 362 0.317
=Ny 21307 21307 21276
& WER3,

T, #E—-THE

SCERHLI I HrIE IR 1 L R T R 5 A i 2 i ol A R 20 SR AT A5
BE L BEAR TS Rl AS L SRR 228 MU I RE , 37 T Al i o7 Sl e AR R o 4R M 5t
PR DS BRI S AICR AT RESZ Aol B & AN (RDRTE BE 75 SR A5 . I, BRATT & )
(Al HE 5T KT R DX G i A TR K P S8 48 FE T T S T P 23+ o

Lo 4k &4 18

LTRSS BOR AL DA T, LA B B SR T — A7, 4
b B8 RN (B AL HESE MR Aol AT B ) & W P A B, TR R SR O ARAT (R 0E . E
sy (2021) WRFERIL, AL M EBR, BT BB SRAT L R B OEK,  [Rl iy & F1 i
PG TR AR 1 T2 A 0 HARARA TS BR A0t AR, SR 2. MO AT
A L MBI, LRSI, D) gl R T M) TR R S R B At il
BB, TR T SR AT B9 oK

FRATT0 531 DA T Py 5 LAY LA 28 S A il e R (LA B2 M - FRAT AR A Mk 2 A
RS, FREARIEATE - 4 T O 8o s e R AF A AR L A AR il . R All &)
B TOBAE R Al M ke A B AR i, RIS L FIRE S B Z L, BREARR AT — AR R A
B R L RIS A& AR S Al FRATTIE & & A7 20 A i & RIS TR Policy
MRBER BT R KRR 8 MR P, HhR 4 (1) FIMEE (3) 5 Policy
MABRENIE, MR8 (2) FIMEH (4) F Policy MIABHE/NHARE . KM, %9
% (1) SURIEE (3) Zlh Policy IFRERENIE, W (2) FIHG (4) I Policy 1)
BN AR, BT ARHLSEE, LM Bl 5% SR T A0 E e A Al i
SRR
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RAEF. FAEF. BTARELLFHEM
*8 ERERER. tLENEESSREM
Labor Hiabor
A mE R RERF&E e R RE R
(1) (2) (3) (4)
Polics 0.167 ™ 0. 024 0.249 " 0. 069
: (7.231) (0.772) (3.754) (0. 802)
Gioe 0. 656 ™ 0. 700 ™ 0. 646" 0.798 ™
(55.532) (59.012) (18.802) (24.001)
Lo -0.072" 0.192 -0.022 0.013
(=2.149) (6.487) ( -0.223) (0. 153)
Rou -0.579" -0.412* —0.457" -0.278
( -6.560) ( -5.235) (-1.812) (-1.274)
o 0.138 ™ 0.233" 0. 103 -0.075
(4.142) (7.703) (1.073) ( -0.891)
0. 000 0. 000 0. 000" 0. 000
p— CDF (0.312) (1.191) (2.553) (1.082)
Second._ ind -0. 006 ™" -0.001 -0. 006 0. 001
( -3.601) ( -0.508) (-1.224) (0.308)
- -6.470" —7.595 " -9.084 ™ —12. 173
( -24.802) ( -29.030) (-11.981) ( -16.579)
AR e 2= = S
s ] 280 & f o &
R* 1 0.333 0.379 0.205 0. 147
R 12711 8596 11907 8255
F: W3,
*9 ERERER. DLENRESSIEM
Labor Hiabor
A R Z]| ey I 2] & LRl KL AIBE S
(1) (2) (3) (4)
Policy 0.165 ™ 0.034 0. 243 0.033
(8.041) (1.094) (3.994) (0.393)
G 0.618 ™" 0. 690 " 0.616™" 0.748 ™"
(59. 623) (55.118) (19.917) (22.282)
. 0. 020 0. 124" -0.115 0. 105
(0.662) (4.023) (-1.291) (1.280)
Roa —0. 485" —0.494 " -0.103 -0.588 ™"
(-5.647) ( -6.158) ( -0.409) ( -2.757)
. 0. 099 ™ 0.187* 0. 034 0.123
(3.382) (5.863) (0.390) (1.442)
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(%)
Labor Hlabor
AF g fe & &R BRI %%
(1) (2) (3) (4)
0. 000 0. 000 0. 000 * 0. 000 **
p_ GDP
(0.321) (0.913) (1.920) (2.113)
-0. 006" 0. 001 -0.002 -0.003
Second_ ind
( =4.762) (0.383) ( -0.472) (-0.672)
— -5.675 -7.292° -8.619™ - 10. 868 ***
( =25.074) ( =26.549) ( =12.753) ( =14.730)
AR5 = = s &
Hsf 1) 28 )y P b = =
R? 1 0. 395 0.351 0.227 0.179
=Ny 13632 7675 12860 7302
. WE3,

2. 4k F I E KR

il il R AL AR AR 2 A TRIAAE AR MEAR . XU B S A RRE,
TG AT AL B S 2 BRA TR R . A B W= 4500, T2, B2
DRE TR B R G RO . NG A B G AR, A s R AL S, %R A
JO R ) B AR T e, R AR (B R A T DY LY s B I, TR T X 4l 55 sl e
iHTEsp-A S

g I T R R Sl TR (S R R B, AR SO REARA Tl — A A R 6 AR
AN A e | L 28 o LA o0 ot (471 D e i £ 1 | &SI DS S RS R WAER A G Wi L =
BI85 o T B P Rl BRSO T 05 7 ol 2 il B 2 R RO AT REEE R . 4R %
R A AT 43 T 22 Wit - )B4 Bl R (PR A AL %k s B AR K- 5 AR A . PRIk
FATHMAERR G 21D, LR BTHFECR Policy 19 RECE K HH B3 . K4 Rk 10
fiis, 2 (2) FUAIEE (4) 31 Policy MARKEE MIE, M (1) FIME (3) 3 Policy i
RECE/N, fHBLIRATT LIS E5E, BRI B A S 2 LR R ECR R m, dEmd R4
AV ()55 B R AR ARSI AR B Z2 0 S B AR KT L T

%* 10 LRFIRESR ., ©UEEFKESHEHEM
Labor Hiabor
Ap TR B ™ U=V S
(1) (2) (3) (4)

Palicy 0. 063" 0.180"" 0.169 ™ 0.273""

(2.822) (6.451) (2.442) (3.643)

G 0. 637" 0. 668" 0. 684" 0. 688"
(58.761) (57.362) (20.300) (21.651)

o 0. 048 0.021 -0.028 - 0. 060
(1.552) (0.621) ( =0.290) ( -0.671)

« 87



RWREF FARIT, BRF ARG LT F AN

(%)
Labor Hiabor
AR TR LY AINS g™ LY AONS
() (2) (3) (4)
. 0. 186" 0,652 ~0.084 ~0.366
(-2.416) (-6.882) (-0.357) (-1.432)
. 0. 087 ** 0.162™ 0. 060 0.092
(2.985) (4.734) (0.681) (0.992)
0. 000 0.000 0. 000 0.000 "
P~ CDP (0.731) (1.010) (1.421) (2.743)
Second._ ind —0.005 ~0.004 " ~0.014™ 0.001
(-3.402) (=2.488) (=3.002) (0.172)
4o -7 ~6.919" ~9.176" “10. 168
( =25.064) ( -26.828) ( —12.509) (- 14.443)
AR = = = T
Hif [ 24 )z = = = =
R 0.375 0. 380 0. 180 0.224
BeA R 10858 10449 10356 9806
F: [FER3,

3. R e E R & AKF

G AR AR R BB IX, AP ORI SRE S, T I 74 Rl 24 SRR Rl R ] 2 e /D
Al X T R A RCOR E EAEG, ak—E AR EE 1S 1 BOR A9l Ok . LR B R B n
U RERE 15 1 bl X 5 il i SR /KPR B0 AV PR SRR BT A0, 0 T e A M il 9 2 SR A 38R ]
REEE R AT AE L IX g il R A AR AL, LRI BOR Policy 1) R X K H .
F o TRMBHL X AR AR SRR SR, BRI 5% i B2 -5 4 TR P A ™ B Y LA
R, AN SORREAS K] 53 g B DX 4 i i T 7K P e 8 A0l R M DX 4 i A JR A IR Al o A
BRI 11 Fos, 5 (1) JURES (2) 51 Policy Y REI W FEAIE, HE (2) FIMR
BOE R 5 (3) 3 Policy FIRBARE, 5 (4) F Policy R KU #F NIE. M ULFATA]
PARFHE5E, 7EHLIX S bR KRR A A ll 84 5 52 T AT BORAE R, 3 T4 ARl Y
57 Sl AN BRI B 2 i BRI 5L T

=11 ERRIPBR. X EMERKESHIHER
Labor Hlabor
AR ST K 5 EMERAE | SRERKERE | SRE RS
(1) (2) (3) (4)
Palicy 0. 097 ** 0.161* 0. 036 0.233**
(4.076) (6.040) (0.499) (3.124)
G 0.561 " 0. 667" 0.559*" 0.700 "
(46. 180) (70.587) (15.061) (26.070)

. 88 -



(HRELFHRBFHR) 2022 £4 9 H

(%)
Labor Hlabor
Bty xRl SR K- R SRERAKHE | SRlkRKER | &Rk RKEE
(1) (2) (3) (4)
! 0.321™ -0.013 0.345 ™" -0.253™
ev
(8.993) (=0.466) (3.118) ( -3.331)
-0.071 -0.753 " -0.182 —-0. 658
Roa
(-0.730) ( =10.240) (-0.630) (-3.170)
S 0.174™ 0.197 ™ -0.017 0.165*
oe
(4.948) (7.584) (-0.158) (2.235)
-0.001 0. 005 0. 006 0.011
p_ GDP
(-0.711) (1.578) (1.536) (1.150)
-0.002 0. 000 -0.013° 0. 003
Second_ ind
(—0.968) (0.189) (-1.919) (0.692)
o -4.917"™ -6.781 " -7.032" -10.237 "
B
( -18.226) ( -32.510) ( -8.537) (=17.260)
A RZL = P P =
s [ 2580 iz S HE I S
R’ 1E 0.334 0.414 0.197 0.213
FEA 10193 11114 9514 10648
:?j—; H IE]%‘:{ 3 o

ﬁ\ Qi‘ i/b\

ASCHET E R AR B 2008 4F 32 2010 4EAT0 1Y 3 Hb 7 A B il 9% 125 BOR H X 44
B, Tl 2005 ~ 2015 AR TR A B BT R BB REAS R 22 OB 22 0 ik P9 T &
A BT GO R B Alk 57 SR RS2 . BTSSR R, L) B R ot il el BUR .35
HE T R DX AR A RS Bl AU R I AR 53 TR I HiX —fe a1 i T i i 2
R 20 HEIARAT R PE DL R B AR USRS . S MR B A I, Bl 5 4k
B AL 57 SRR AN A 2 e A A TR MG AR . BB o5 Ho A X G Bl A KPR
M fllrre KA LBFFESs e R, LR B Rl vl sl BOR AT e B4t 2 bl A4 5 55 sl e 1k
FEEM, 0 LA BT R BT A St VR A S UE S

ASCHY BRI R A AT Ui e S, B — A R 735 L A S Rl % i) R
RUFHRES AR RS RlO5E 8 BOROANAAT B T S e A D AT A R e [, 448 s & R A
FRI A B QU AR . AR SCOT T4 2R L I, ) B4 800K (] -t 54 3 A Ml 55 5l i
R RS B E AR IR R A A PR R BURACR . Pt BUR BN SR T LR
PITESGEAE PRGBS p i e, B L AR, HEShEEE RS, 4
T R ETFRE R0 AR AL TR A . S8 R AR DY R A IS R Sl Al
PRIF B AT R T N —, G PR 5 B s i — M T I EEOR . 26
=, BE A e R R 5 AR AR G R R A B SR I B, AR R B R R A

- 89 .



RWREF FARIT, BRF ARG LT F AN

WA FIAGE . SERTEARRCR, R M AR LA Rl ot e v 2 /R . S, 583k
LR AERIPARBLE, 3> Nl 8% R B (B S A i A PR RELRS: 5 B 22 1) B 1
WREI B2 . R TEIET R s/ N B P R A P (BURE, R R 285 R AT

& % X

[1] Almeida H. , Campello M. , Weisbach M. S. , 2004, The Cash Flow Sensitivity of Cash [J], Journal of
Finance, 59 (4), 1777 ~1804.

[2] Amable B. , Chatelain J. , Ralf K. |, 2010, Patents as Collateral [J], Journal of Economic Dynamics and
Control, 34 (6), 1092 ~1104.

[3] Amore M. D. , Schneider C. , Zaldokas A. , 2013, Credit Supply and Corporate Innovation [J], Journal
of Financial Economics, 109 (3), 835 ~855.

[4] Barrios, J. M., 2021, Staggeringly Problematic: A Primer on Staggered DiD for Accounting Researchers
[J/OL], SSRN Journal no. 3794859.

[5] Beck T., Tevine R. , Tevkov A. , 2010, Big Bad Banks? The Winners and Losers from Bank Deregulation
in the United States [ J], Journal of Finance, 65 (5), 1637 ~1667.

[6] Benmelech F., Bergman N. K., Seru A., 2011, Financing Labor [ R], NBER Working
Paper No. 17144.

[7] Biddle C. C., Hilary G. , 2006, Accounting Quality and Firm-Level Capital Investment [ J], Accounting
Review, 81 (5), 963 ~982.

[8] Borisov A. , Ellul A. , Sevilir M. , 2021, Access to Public Capital Markets and Employment Growth [ )7,
Journal of Financial Economics, 141 (3), 896 ~918.

[9] Brown J., Matsa D. A., 2016, Boarding a Sinking Ship? An Investigation of Job Applications to Disiressed
Firms [ )], Journal of Finance, 71 (2), 507 ~550.

[10] Byoun S. , 2008, How and When Do Firms Adjust their Capital Structures Toward Targets? [ J ], The Jour-
nal of Finance, 63 (6), 3069 ~3096.

[11] Caggese A. , Cufiat V. , Metzger D. , 2019, Firing the Wrong Workers. Financing Constraints and Labor
Misallocation [ J], Journal of Financial Economics, 133 (3), 589 ~607.

[12] Cai X., Lu Y., Wu M., Yu L. , 2016, Does Environmental Regulation Drive Away Inbound Foreign Di-
rect Investment? Evidence from A Quasi-Natural Experiment in China [J], Journal of Development Economics, 123,
73 ~85.

[13] ChenJ. , Su X., Tian X. , Xu B. , Zuo L. , 2021, The Disciplinary Role of Major Corporate Customers
[J/OL], SSRN Journal no. 3588351.

[14] Chodorow-Reich G. , 2014, The Employment Effects of Credit Market Disruptions: Firm-Level Evidence
From the 2008 =9 Financial Crisis [ J], Quarterly Journal of Economics, 129 (1), 1 ~59.

[15] Clarke D. , Tapia-Schythe K, 2021, Implementing the Panel Event Study [J], Stata Journal, 21 (4),
853 ~ 884.

[16] Costello A. M., 2019, The Value of Collateral in Trade Finance [ J], Journal of Financial Fconomics,
134 (1), 70 ~90.

[17] Dow G. K., 1993, Why Capital Hires Labor; A Bargaining Perspective [ J], American Economic Re-
view, 83 (1), 118 ~134.

[18] Ersahin N. , Irani R. M. , 2020, Collateral Shocks and Corporate Employment [J], Review of Finance,
24 (1), 163 ~187.

[19] FKarre-Mensa J. , Hegde D. , Ljungqvist A. , 2020, Whai is a Patent Worth? Evidence from the U. S. Pa-
tent Lottery [ )], Journal of Finance, 5 (2), 639 ~682.

.90 .



(HRELFHRBFHR) 2022 £4 9 H

[20] Hadlock C. J., Pierce J. R., 2010, New Fvidence on Measuring Financial Constraints; Moving Beyond
the KZ Index [ ]], Review of Financial Studies, 23 (5), 1909 ~1940.

[21] Hochberg Y. V., Serrano C. J. , Ziedonis R. H. , 2018, Patent Collateral, Investor Commitment , and
The Market for Venture Lending [J], Journal of Financial Economics, 130 (1), 74 ~94.

[22] Huang Y., Pagano M. , Panizza U. , 2020, local Crowding-Out in China [J], Joumnal of Finance, 75
(6), 2855 ~2898.

[23] Kaplan S. N., Zingales I.. , 1997, Do Investment-Cash Flow Sensitivities Provide Useful Measures of Fi-
nancing Constraints? [ J], Quarterly Journal of Economics, 112 (1), 169 ~215.

[24] Mann W. , 2018, Creditor Rights and Innovation: Evidence from Patent Collateral [J], Journal of Finan-
cial Economics, 130 (1), 25 ~47.

[25] Mao Y. , 2021, Managing Innovation: The Role of Collateral [ J], Journal of Accounting and Econom-
ics, 72 (1), 101419.

[26] Matsa D. A., 2010, Capital Structure as a Strategic Variable; Evidence from Collective Bargaining []7],
Journal of Finance, 65 (3), 1197 ~1232.

[27] Matsa D. A., 2018, Capital Structure and a Firm’s Workforce [ )], Annual Review ol Financial Econom-
ics, 10 (1), 387 ~412.

[28] Uchida H. , Miyakawa D. , Uesugi I. , Ono A. , Hosono K. , 2015, Collateral Value and Financing Con-
straint ; Analysis Using Corporate Data After the Great Tohoku Earthquake [ J], Economic Review, 66 (3), 224 ~241.

[29] Wu J., Gyourko J. , Deng Y., 2015, Real Estate Collateral Value and Investment: The Case of China
[J], Journal of Urban Economics, 86, 43 ~53.

[30] ZAIFH. AN, BRM: (FREAMHFENM SETSemEdg) (1], (ZFR) 2016
6 M,

(31] Wmwerk . gk, B (MBI, B WA M S ML T Regett) (1], (L5
2013 455 1 8,

[32] MHaRe . ZEEAL. SCWERE . (R BIBA AL B 5 A Ml B 584 o —— 5 T 6 BB 0 RSl 8 58 1Y)
My (1], (UHAAT) 2019 5 4 1,

[33] A4, JHERZS, Zohbdi: CBUNT A, ZORAEHIAC S Al AT A——2 T [ E R BT A
Mgy [J], (WZEifse) 2017 4E4595 7 1.

(34] Z5 ), mIEEM . (CHRITICS %R S A0F—k AN AT A E ngiEsR) [T],
Tk 2ET%) 2021 4E45 5 1.

[35] 4/haR. Jrgh, Bisg: (OFshinlidg 5 dl@roCRIFEHER) [J], (RErahds) 2019 £5
3.

[36] xlup, BRAR#s . BLikik: (ERIBIMRT b QU mprsy) [T, (b Rk (ks
BRI ) 2019 4128 5 1

[37] Bh¥E . Bz, Vo (SRO05OYBOR AY RO AW i 5T
[J], CREIEZEE) 2021 455 1441,

(38] BRKIE, WRok: (RAVEZYIR S SEOF SR T D7 ——5EF I SR AT b4y o [ Al e
BYSEIEDRSE) [T], (4RirgE) 2012 455 3 1,

[39] BHMk: (ROBORAHEMERSZW TR REMAWBEA?) [J], (ZEHE) 2020 /755 2 #,

[40] il AR CRB BRI | &R B 58 -5 A BB ——5 T & ATl 58 Ly
HEFREEE) (], CRERTEMIT) 2021 455 1 .

[41] BRTFW., Hais, B GESRIGES S MR A TEE R mar sy (1], (Gitprse)
2018 4158 12 1],

[42] FhRH . 22 QUK. PSR (M5 FIAR A LA £l 8 280 P Tl 0% U S ——BE P HOR AL i 50 BT )
[J], &35 (FT)) 2014 4£55 4 4.

[43] . et TR (ERMMESHRT

BT AR BT 5 B IR A A )

IF

P A—H T LRI SR A SAET ) [A],
.91 .

al



R TR, BRRARE LT AN

B/ Um0 [V E SR E PR AR 23U [C, 2021,

[44] GiEHE. RAS: CHHBINT IR R oo M 4 T ad 25 25 ARmRss il my  [J], <)y
2015 445 1 1,

(45 ] SORRMS . FEAEG: CRR RGP HRE T . BORAUR S I Sk
[J], C&PFDIoT) 2016 4R45 11 1.

[46] VFIRES . AR, BhEGE: GRBHORBMIE S5 SeMm) (1], (EHFTA) 2022 45
130,

(47] Wi, E5 GUrBUFGHE R . SPALS L7 s m) (1], (@Fis) 2022 440
2 41,

(48] RWIEE. BhEGE, EE. (RAEA. BBARS S AH—k A b E ke ruess) (1],
(ERiFY) 2019 4F5 4 195,

[(49] ki, skMESE: (L FIRUTTHR BT R B B L ST SRR, BHUPE R 2020 4£56 1 491,

(50 ] Wl (B MrfEs 2 v 35 Rl B A8 3 —— SRR OROSTE SO0 i b [ 28 0t die) [T, Rt
FE) 2012 455 5 39,

[SU] kA PT IBSCF, BRAEIE: (R ZYoR, MBERE S ol R&D #EA) [T, (AR Z5)
2012 5510 3,

(52 SR/, MR CHRIPGRIT SR, L BEATAT fh-5 Al ™ XU,
A7 Fonry [V, CRETIZE) 2017 4755 7 1,

(53] ARifn, DTPp, BRAER . BRNG . (B MR SAWATAEER) [T], CRmATTE) 2020 4245 12 1,

oK AR L A F RS )

£l e g T L B

Patent Collateral, Financial Constraints and

Corporate Employment
Yu Minggui  Wang Lixuan Zhao Wenting Hu Yanqi

( School of Economics and Management, Wuhan University )

Abstract: Companies cannot ignore the strategic role of intellectual property under the require-
ment of high-quality development. This emphasizes the importance of capitalizing intellectual proper-
ty in order to achieve effective capital financing. The employment issue has gradually come to the
forefront due to factors such as increasing economic downward pressure and the spread of the COVID -
19 epidemic. Against this backdrop, whether pilot patent pledge financing policy promotes full em-
ployment and improves the efficiency of labor allocation? So far, researchers have not given a defi-
nite answer. Using the sample of A-share listed companies in Shanghai and Shenzhen from 2005 to
2015, this paper studies the impact of the pilot patent pledge financing policy on corporate labor em-
ployment and its mechanism by constructing a difference-in-differences (DID) method.

The results show that the pilot patent pledge financing policy significantly increased the total
number of corporate employees and the number of highly skilled employees. The main mechanism is
financial constraint, bank credit and business risk. Further tests indicated that the effect of the pilot
patent pledge financing policy on corporate employment is more pronounced for enterprises with high
patent value, asset-light types, and the low level of regional financial development. The results of
this paper prove that the pilot patent pledge financing policy has the effect of promoting the social
employment and improving the efficiency of labor allocation, providing a new empirical evidence for
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the pilot patent pledge financing.

This paper contributes to literatures in several ways. Firstly, it expands the literature related to
the economic consequences of palenl pledge [inancing policies from Lhe perspeclive ol corporale labor
investment. Secondly, it enriches the literature related to the impact of different types of collateral
and pledges on corporate investment and financing from the perspective of patent pledges. Thirdly,
this paper provides a new insight into how financing constraints and business risks affect corporate
employment from the perspective of patent pledge financing.

The research results have policy implications in the following four aspects. Firstly, the policy
pilot and promotion of patent pledge financing should be strengthened and improved. Government
should place great emphasis on optimizing the patent pledge process in order to improve credit allo-
cation and reduce business risks, release the value of patent collateral, and promote national factor
market reform. Secondly, it provides new ideas to solve the problem of “stable employment” in Chi-
na. Improving the allocation of credit resources is one of the important ways to promote enterprises to
expand the demand for employment, and a package of supporting policies to stimulate employment
and innovation investment should be arranged in an integrated manner. Thirdly, strengthen the sup-
port of the patent pledge financing pilot program for light-asset technology enterprises, optimize pa-
tent recognition and pre-credit evaluation for light-asset technology enterprises, and make more use
of patent pledge financing to alleviate financing constraints. Fourthly, improve the evaluation mecha-
nism of patent value, reduce the problem of patent value information transmission of small and medi-
um-sized enterprises, and tilt more resources to small and medium-sized asset-light technology enter-
prises with less financing ability and high development potential, so as to enhance the vitality of eco-
nomic development.

Key Words: Patent collateral financing; Financial constraints; Corporate employment
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