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Al B A Bl = ) A SR L L A SR 555 5 A B Hb Ml A8 B S Bl A A e R I I AR G (R AR
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R BE R B A FLAZ 2 W (Bai et al.,2016) . 77 B & DL 7 fil B8 °F 5 X Al A B XS i 5 E A —
e £ Ml & T il B 55 4, A R < Rl 0 AR SRR A SR T S AT R T R 2 T R T BUNAT LA
AE 1 BAS Mo 5 B LR 69 15 DRS00 187, R AR B 9% <6 100 M 07 Rl B °F 15 B0RE (B HESE,2019) o RS
45(2020) $ M A4 B Rl A BEBRIE I O , RIVEER A LAAT BOT Be B+ USR0S 0 &, 07 BURFMR SR 7T
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85,2022) 0 BT BN LLSL D7 BOR 01 55 3 RE I 1 52 0 Al Fil B 25 A 8] 5 5 R ol £ BEERE
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N By e AR 1% N Bl e 3 R AR A 2S L B T DAL, A REA TR s b B 5 A2 B M b
Wk IS #5 (Schuur, 2016 28 K F=45,2020) o F5A A 8l ™ 19 Bl tE o i W & A8k T s S X
TG HLAE IE 0 A 7= 2B TR 2 (X & 5 FAE R 46, 2019) (0 R A 15 A AN sh = B B 2 4
TIE® A 2B d I A A (Mao,2021) o ORI Z TR Bos B4 A 3™ %
TOME R H 0 LUSh I8 RE 08 78 G HCHR L 8 Al 9 0% 1 Bl g Aol A 7 8 BRI S B Pl & 3R AR
T E AN 5T B T RO EE B IZE Y2 . Chaney et al.(2012) &1 %) 32 [ |- 17 2 &) 28R A9 0F 5% 8.
NN FEIREA A T I E S 12600 K R BT A R = 0.06 3550, B (2017) £
Xof b T F O B SR A M AR B TR 258 S mRE A W B L T I A AR 1T, A
S H KB 2 BN 2 0.057 T8 o A R AR S R Bl 7 AR SRR 1 B AR R Ak B R I — Rl R B
AT B R B B (Du et al., 2014) BT AR b 22 455 BT L 09 WF 55 48 bn 58 S vl 45, o B 5 4 28 i
S AHLAL 5 Al 9 05 B R X FRIF) R A AT BS99 22 S o e 1 22 Ty 2 s o A Aol Fn 3R [
A A5 BF A 22 55 1 J PR (B ISR I AR, 2021) 6

SREARNE RIS, SR EEE S RTINS, X — & LR N AR g
FLR B/ R |, 4 loin o 2% 3598 SURT L4y S 1 SRR (1 00 A5 : Bernanke et al.(1999) 1A Jhy f B% WL 7
Rl SN O 7| By NG o A 1 4 N A 1 N R v N 1R i o o 1 N e Y L T 7
St — 254 1R B ORI 3 0 RS ik A0, DT ARG £l 19 67 {5 RN 8 % BB 0, B 000K T o Xt 22 B 1 7
5 . Kiyotaki & Moore (1997) WK 4 il B2 482 HLAR B HCHR 29 o b, AT IA A8 B XU 1945 8 A X
PR 25 AR A 4 AL A 4t 1 FICHR R, A oMb B 38 R HIRAP 5 A B AR RUOR 3K, 214 448 U o R o) 4 1 e o o
W2 AE AN B 7= B HEAR (B T B, 3 80U SR 29 IR Al 1) 1 O 98 BB 0 T B, e R T ol 1)
U2 o R b 4 0 S8 2 00 055 7 A 0 - 2 A 1, AR R R TR BN X AR 55 3 4l — O B
2 SRl se g T Al A5 SR RO R S B AR T T R . A BB R (2015) FE Bh A
Wit BIL — 35 455 0 %) 43 A7 E 4T SR FH DL 307 D7 9k R AT 1A LR A AT, 2 BRI 249 SROBIL A 3 A A e A
G Ml JBE A8 L A/ il % T AP 3 A0 A 7R G il R 4GS v LA B T A E A TR A R R D

()BT B

FE 0 ERR G L B MR Sy Bl BUR 2 5 0 RO SRR B O RS S BB R T b 1B
JFARAS BT 22 WSO LA Bl T b D7 BOURE N s 36 T g 15, 57 A48 B Al R0, HE 4R B b A BREIN AL 4
i L= A T G M7 A 8 4 T OB $ T L A o SR, Bt b BURF 555 IR G Bk, X
— P A M A B Rl BT OR TORUER B e, AR R T Al £t AP R B RN 25 M RO RS 38 A Ak AN 1R
AN Z2 TR AT SRR SHRE R B 5 A5 R, Lk Al AR AR A5 SR A E R 0 . Oy BOUR A TS 1
B Rl BT T 5 A RS Al R AR R R SR A TE AR BT R BUMN ST 0 A T o A B T EOM % 4
S ERBE ML AT, BB T 5 A RS 24 TR GO SE OR M A o M Ty R BT 5 R A RE 5 O S AR A Al
SERE I TE A M RS OE R  EA2 0 T f HCA 3R  TEAIG A RlE RAS (B R EE R4, 2023) .

Wi 5 il 5% 5 4 D L AR T 3 A B AN AR FH B K o B, 0 4 R B R KA B K HOR R R S
Al B AF A X AR, BN R AE b 3 (O @ ATH AL, 2011 FE AN R 5 10F, 2021) , X2 F 0T
PEFFRAT Y A SRS A AR SEBR BB T A8 Hb Dy BOM T 10T A5 BE % 4 19 B 43 B o 72 (Huang et al.,
2020) . Bl Al T 3k SR AT BY 0 A% 4 L B EE AR S R B R A AU S AR AT
LSRR AL FE AR 1 Sk 38 O B LA B aBE BY S A A XU (Bester, 1985) , I JRURS: £ 2 3t 2> 32 3h #2 L 41K
P 2 3R HCP R T ok ) BR AT RO T P S, AR IR BRI 36 7] 64 (Boot & Thakor, 1994) , AN
VRN A ST Y T AN RS 3CE S 5 A0 58 G i B T ORISR WS M B . AH EL I 45 i PR
FF 2345 2 045 DAk A ik L 30k 2 M 8 58 K 1) WF 55 48 s, 90 (AR R B T L S5 it 80 5 1) AS ) ™ T A
B, T 7 4 Al HILAG DA R, 6 68 3T KM i) B2 A, T SRy B R 9% BB A8 R AN A B b R 4F AR X
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PR ] BB, 384 56 2% w1 A £ B 7 DA T 22 A il 5% 290K (Gan, 2007) o L AT UL, A lb 5547 B 2 A )
PEVE S HRAT 508 T S DR AR HEAT R AT BN (B8 AN Bt A, 2022) , X P TR AR SRR T BUR fit
S5 B i 25 R O A0 ) T A IS A R SRR o EUR  FTAT BRI LR T R W I 55 i 3R R
TR KA 5 AR AT Bl 5 A% , TR ot DO AS AL AR 88 0 o i 0 155, 38 RE 1) BRA T 4 43 A2
AT ELOR B o A, K07 B AT AT 35 A o AR ME AR SC 0 ) AN 30 72— | () g SHe BT i ol 2 7 2835 i 2K LA
e AR ARG AE T 5K, DRI, 8 56 A8 2l 7= B BT, LUt O 1K1 A R A AR £ B 1 SRR — b B JnA3 A1) F 4ille
A SREMS o BT O, AR SCHR S AT ARG -

TR 1 17 2 S0 55 MUK, ol ) AN Bl 7 R 2

T 7 Mo 7 BRI, Aol HE AT A 8l B BT 15 I T B8 B AT B PR A IS (B n BB Sh Bl (H 57 ™
W — B BUR G T AT, A 4868 B A Bl 7™ A0 (i 1 0 00 ], ab el <5 Rl LA 78 o HHEA 3 77 R A B3
JEE IRt 7 A 45 7 S R A T 103 3 RO [ F) A 3l KA A (EL R A8 F 1 A A TR O (A A AR R
fiti ,2008) o 7 H BURE T 58 G 0O IE T, OIS Al o T3 GRS A B A5, dL S ik — 2B IR Bl = 5
(4 97 BE o AEAT UL, Aol 22 i L2 A2 2 s () il B8 At BE B AN 3l ™ - — Dy Ty 52 7 2 LA 3
7N S AR A 45 Bl R SR Bl BT AT AT, LAAF 8 3y ™ SR AR AT 3 ST B () i B SCHF , Xt 2 M T BORT R
B G ik 2R Y D (R A, 2019) 5 55—y TR ZE AR AT R B R OR BT £ 5 1 AE
R BT BT B AT Rl BT v e A AU o AR TRUR AR (2015) (i S A TUAR (2021) BRI
T AR T AT R BT SRR RGA AT AN B B AL A 5 BUR 5T 55 9 RGE R A BE B R R K A
Ak B A AT Z AT AN S RO R A AR RS TTARE . A
AT GF IR A 5, AR Al A b SR B o Z5 A AR AT AR SCER Hh 55 — TR -

fERUE 2 7530 07 A I 55 57 R A3 5T, Al G0 Bl 7 898 i 32 B S HLIR T A A
LA H A il 5 5 4 o 2R A5 S0 AT M) A il M £

= WrgE it R U

(— ) B4 >k 5

A SCHE B IR T A B T2 W] 2007—2018 4 1 B HEAE A WF ST RE AR o AR AF 43 A 2007 4F
B 05 18 i — 2 P EAE 2007 4R TR B I, 5 2006 4F K 22T 55 4 AR S BT
— SO 5 R Al 5 B B b R A b A R A AR 1) g B R R T 2007 4E L 53 Ak,
B A (2019) AR ZE A 45 (2020) 36 T JRUAR O W 25 20 A 1 b 7 il 9% 57 55 44 SR 85 o B 14 ), 9
R 4 S 0 F B 20 D A BT — 3 B AR I b Rl BT 5 44 PR 3 TR 4 R AR B © &
AT T )Z AT AE RS H AT B 2 2018 4F (FR 4246 55 ,2020) , B 4 3C F 2L 2007—2018 4F
i 2T TR AR DT EC b T AN RO RO L AR SRR B EAT A M o P R B B A Sk T A R R R i) 4
BE R BRI 5 2 16 45 4 CNRDS H1 Wind B3 g 3547 R filt R A6 56

A AN B 7 AN ) R TE B ECHE H4 5k 1 CSMAR $0Hi 2 , JF A LAl b AR DL R AR R . (D) B
ST PT 254l 5 (2) 5 66 W0 55 45 A 5 0K Y 4 Rl 0 5 3t 72 5 47 0 BT A4 B 1 72 Ll Aol 5 (3) 5 k3
Oy W v (RS P AN AT AT 38 5 1 AT R BRI o R 5 T LA Al 55 5 (4) 434 X i A 1Y %
SpAR BT LT 1% %6 )2 (Winsorize) &b B, [R] I iy F B RE T A7 B0 0 v, 5 HoA b 2 i R 2 mp
Fo B2 % Huang et al.(2020) A9 02 , 76 55 [B1E 0 B A dhoxt ELRETTVE MM BR AR B, BRAFR BT
BE ok B EPS B8 2R A1, H A b 9T 2 1 A RS 30k 1 CEIC B B o S & RE A [ 6 S 228 /> b
iy 2235 F BT A v H3t 16252 AN WA .

(BRI

R T 5 M T N S5t 55 6T il AN Bl 7 4R B Y S R AR SORY AN T R R
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HI, .., =By + B, X rdebi_gdp,, + B, X CONTROLS, . +u, +6 + A, + & (1)

Horb bR g i A N R M AT A ARy o HI R R R AR B R Al R B e
g o WU AR Bt rdebi_gdp, ,, R Hb T J T A Hb D 28 A 45 AR, SR FH by BEORT Rl - 15 2 D
AEBSRH S GDPZ B . B, IR RO RN S50, TUIAT 5 1E | 378 b 77 24 2457 55 AR
S ERIMA A S =85 . CONTROLS, b Al m] BB 52 ) £l AS 3l 7= £ 98 1 48 B AL Anolk )2
TET RT3 T 22 TR A AR [ R A e A a5t U A 5 4 B ) 0 — 2 s ol - QDA ol [ A RO e, DA AR
W 41 bz A8 b AELAS it B [v] 728 A 108 S SO0 D0 5 A0E 1 52 1) 5 A7 Ml 181 7 R0 S, FH > 2 il B A7 M A2 Ak i A7l
S s AF A3 [ 7 AN A, R A 42 4% Al B S R AR Ak 2 i o e, W BEALIR 25000, X HLER
BEULI I, BT AN b T 2 B AR AR A I P T2 5 A 0 ] A, 0T A ol A AR 08 2 AT
SRAG W R AT [ 58 O o 4% 78 B T 2R B0 bR v R 24 SR IR T — A ) 2 T A R 2K AR fd b
HER

(=)Ao S ikt ge it

1. i T 75

A AN B 5 G e B N By S [ T B D b | b M R RCRIAS By 7 A i TR DY
5, TR B A TR R /N, T LA 2 AN T [R) B A B A v B S M T (FE TR TR & A
AT SRR ERE T BN AR SR G T =BR8P S X0 4 AR ME R4 (2019) .
AR A5 (2022) B A0, 058 T = 288 2l 7 I R AR 0 55 658 77 1) LU AR A AN 2 7 5 9 2 s A 5 (HT)
AR Ak B P A AR A — S ik — by 3 5K RN 25 B (2016) 85 2 3 I 4 il A0 R EE A LY
O AR TR] 5 2V 0 B A R A8 it 1 AN 3h 7= B o L 5 R 0 M B A48 o 19 (51 55 A A o Lt AT R B T
1752 10 A X

W L UL TR O DRI AR N R Bl 7 28 ] 9% 7™ A Ohy [ B 7= 48 0% 1 — 3 43 U3 A SR 22 0%
PG XA — B LS R T SRR — O, BT A A (2016) K A S I E BT R AR R &
JS [ 22 0 PR AR AR B BT Ry A 7 48 T A 0 [ G R S A LR O e e R,
MR FNHE ELPR (2012) N R BEARR I A BAR 20 & JRA A T 28 WA NT W BER ML SR I s e e sl R o
DA 28 S [ 7 B 7 4 0% o e RAE BE AR BB AR HE 2D o AR 0 28 1 5 ¢ 7 18 9% A L 18 8 218 [ %
PR S A A EMERAU R E I RGP 5 — A B I AR R LR
e 5e 1 By = RN B R A b A4, BLRF B G A 1R A AR B Hb e A RS R L4 U S i ARy,
T R A T D 1™ A0 4 D oo P4 3T M X 3 O, AR SOKE R Bl 28 T R AR IR 2 A S Al R Bl
7 A R 1) 4 4 o

2. WO R AR

AR SR A% O i A A b N SRS FUBE . T M O B B B S A AR T S T N 5 55
W) EFEEB Y, S 7% B SCHR 038 30 1507, DA 45 L9 i b O il 9 7 5 A BT 55 AR A o R M A e A L
AR N 7 2 A5 5 AR A0 AT R3S B (B HESE,2019; B k%5, 2019; Huang et al., 2020; 58 5 5 %
2022; 555 ,2022) , AR Ir NS % T IR G455 (2020) , 3% SCEE T 18T H A2 09 M 7 A 35 55 %
Wi AEIE T Wind $0H8 5 A7 76 0938 2 66 500 T B s . P o B S R, B B R A AR
D ASE SR A 5 2 A A R DA B AN K A

3. $E ] A

hy S fift 390 T A8 A 15 AR SO P R T A T BB R Al R B e AR S R AR B 1 Al 2 T
il A8 A5 Al RASE (i ol R R % 7 X Bk ) ORI KO (R BV 5 38 A =Z L) Rl AR
(W55 2 B IRA Z L) (RS A KO (8 PRI & i i 5 A0 Z 1) W S5 AT AT R (R R
it HG BB 7= ) RO TP R (T KRR R I 5 b ) Ak AR SOF T A 2 A (A Al o 1,k
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FEAT Al 0) L 8h 1 (CI 4 K 3 4 35 A 0 AR 01+ 0. 7 ALK 3K +0. 5 A 8% — B A I 3 ) 5 1 7 9% 7
HRLZ L) R L B R A i (BT T B84 i R B0™ T ) o JLUk, 5 I8 07 22 L5755 MR B 56 1) 3t 4o
PERFAE , i — 25 1 b 90 T 22 % & J K - (X GDP XS 804k ) LN 11 % 8 R 33T 50 o I I sl 11 (3430 P
WA B3 S 2% TG A I B o GDP L ) A DAy 3T )2 T o A R R A B SRR R S

T 1R
* 1 TE WA SR
EREXA | L | mm | ww | mez | BAm | ve% [ mAm
Panel A: NE EH X &
HI 4 B R 16252 16.040 10.305 0.942 13.838 64.746
Isize 4k HLAE 16252 21.961 1.184 17.654 21.816 27.377
profit B A A F 16252 0.0787 1.835 -221.119 | 0.00809 19.447
cost SN 16252 0.0192 0.148 -0.421 0.00968 15.641
constr Rl 4 SR 16252 0.0478 0.0801 -4.270 0.0463 0.684
lev W AT AF 16252 0.422 0.207 0.00708 0.413 0.998
lead10 JE A E 16252 58.390 15.391 1.320 59.520 97.300
age 4 b 4 i 16252 16.696 5.572 1.000 17.000 52.000
age’ A b £ B S 7 16252 | 309.812 | 200.435 1.000 289.000 | 2704.000
ownership Bt A | kA 16252 0.392 0.488 0.000 0.000 1.000
Slu T 16168 2.303 7.911 -40.327 0.971 544.903
cash Ne¥HE 16252 0.186 0.138 0.000 0.147 0.954
Panel B: A W E T L &
rdebi_gdp NS S 2349 12.709 14.119 0.000 7.780 85.266
lgdp_per R G R R AT 2346 0.395 0.255 0.072 0.322 1.880
popu_density WA B EE 2336 0.0473 0.0321 0.00211 0.0417 0.259
fin_gap H T TS M B 2349 8.776 6.794 -1.345 7.156 30.876

U | SRS R 5 o

(—)FEHERIH

Fe oMl T AL A SE R A R0 Dy R AR T Al [ RO ATl R R A £ [ AL
N o 55 (1) B 25 5 AT A5 i A8 7 (5 08 | Hb oy 28 3453 45 6 4l R h 7= 48 96 52 i 19 i 3 R B0k
0.0253, HAE 1% WK b 583 o 55 (2) (3) B aE— 25 I A A b A0 42 i) A5 £ R ot 2% T 3% 7 )22 o 4 o)
AR, B ARG O R R B I A T 2R B0 I B AR (R B 7R 19% K7 - 3 . R 245 R0, by A 3k
555 3G N R T Al A3 = B R . (K3 256 (3) FIHEWT , b )y 8 L5t 55 R4 v 1 Atk 22
Aol A Bh P B e R hn 2.14% , ©

*2 HEEEER
% B BT E HI
5B
(1) (2) (3)
0.0253™ 0.0196™ 0.0243
rdebt_gdp
(0.00628) (0.00585) (0.00637)
-3.934" -3.910™
Isize
(0.173) (0.173)
D 2.14% =~ 0.0243 x 14.119 X 100% , R Aix Ml - 25 B AR S 3l 7= A7 s R ARE 119 2.14%

16.040
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k2
e WAL E HI
wE (1) 2) (3)
‘ -0.0861°" -0.0863""
profit (0.0296) (0.0296)
0.440 0.388
cost (0.482) (0.478)
5.384" 5.301™
comir (1.118) (1.110)
2.605™ 2.6217
fev (0.553) (0.553)
-0.0129" -0.0150™
feadl (0.00698) (0.00696)
0.660"" 0.849"
e (0.0715) (0.077)
, -0.00922"" -0.00907"
e (0.00175) (0.00177)
' 0.720° 0.748
onership (0.427) (0.427)
-0.0639™ -0.0644™"
fhe (0.0173) (0.0174)
-14.610™ -14.5377"
cosh (0.601) (0.602)
-4.910™
tadp—per (0.899)
-6.751"
popudensity (3.935)
) -0.0695™
fingap (0.0320)
- 18.893™ 97.100™" 97.346™
(2.828) (4.134) (4.078)
4l SE 3% R YES YES YES
AT b [ JE 2% R YES YES YES
4 B E RN YES YES YES
M 16252 16168 16140
adj. R® 0.0550 0.219 0.219

TR

()Rt vEAG 5
1. B0 O il

T 455 N R R i bk i, BBV — 4R 00 B, AR BR UL A I BOR 28U 1% 5% 1 10% KPR,

Wb 75 o> Fe Aot 55 04 5 R A I B A B A B A R AR AR AR B

151 95 A4, i v Il ) v e T A A 8058 55 RS GDP Z BE L 78 SCHR P Bz i . AR SC ik — 2Bl
5155 A5 b T W BOC A 2Z HE (rdebe_rev) A5t 55 AR 80N 1 HOGH AR (Ldebo) 15 0 M J7 23 3645 55 A7 12 24 &
PR R A PR A 56 (5 G 55, 2019 s AR W RN 2. 25,2022 ) o it fak 28 JBE 248 21 48 3 R AT 1O T 0% LRE , AR Sl

@ PR W T B e A 1 [l U 5 SR, T LA ) Do 3t 5 1 R S 1
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FHAT B 5T 55 0 07 1 40005 A U2 M58 55 ¥ i 386 4 5 — i T8 W BB S 22 RN L B (rdebt_depend ) F AT
AT 55 0 1 5 O B (Udelta_debt) B9 R 8 7 AT 40 B (B HESE , 2019 REGE ,2022) . BRILZ AL, %
JEH] 2015 AEF (BB )M 5 KT T HO5 BOM A& BIR TR, B 2015 4 F IR b 7 BUR 5 55
PRy K, A S0 Wind 09 BE SR BE T 2015 4F K LAUJS 948 — BN 51 45 A8, T #1 BB b 2 T GDP /Y
Lo A B 43 T 3 A M T, 55 4% A b 2T S AR 5 A I R TSR A5 B 2015—2018 4F b 9 1 )2 A 3
5155 5 GDP Lo 8, LA B G 1 i 77 24 S ot 45 MU AE (B 5 L 5 0T, 2018) o 45 R TE 1% KF 1 i
F S T RS R Rafd

2. A A R A o L P R B A B T o AN B T R R R TR AR B TR, Ll
FCATRE T T 5 97 S 55 S B 88 19 1E 5 75 3K, S HEBR 3 26 0] BEA% I 1) 52 i), 20 3 78 J5L A R 3l =
it AR ARG D AIBR A T B A AN Bl 7 T B O B il RS BN Bl e R A R
BEAE Sy Wl i B R TR A . R AR A4 (0] 1 455 S 049 15 L ok 45 SR AR A%

3. e Y S SO o R B IS 2 v R AR AE 2 e o BRI S [ Al ke e 6 B R B
ATBEAFAE S JPE o JE T b, A SCAE A ol 181 22 RO A7 ol 181 2 R0 AT 49 6 52 550 B el b, 3tk — 2 i
NG 515 A8 0 5 4503 1) AR A 8 58 00, , He S5 1SR AR R fee

4. SEINE AN AR B L Ak — 25 ARy 28 A 55 A AN [R) Ml T & AR I A ek R AR Ak A
SCAE BE AR (1 SE A E 43 500 A B G T B R D AR AR Y — IRy, X 1(t = year — 2007) Fl K
WaFy. x *(Moser & Voena,2012), DA% fif 3t X Z 10 R Z ¥ g5 R ag 2 ma . 25 R Bon , &0 B AR
S 1) R B R R ) 3 5 R T A A — B

5. BRI SE D TR REAS o YAl T B R RTRE TR A S B IR Bl 45 DA A AE AR B T
B AN Ak 85 DT 8 [0 051 45 Rt B 35 o X6 S AR SCASCAR BRI B0 OE )RR R DL E B A T, L2
REHREDES,

6. R I)A G . MG A AT & AT R BE 22 B A8 G S8 75 FLR 15 ), AR SCOKE R R A b v
WRZ G BCR A Gr—0 ERAL T OB 555, 2019) , 45 5L 5 B 1] 9 25 A0 — 2.

7. G BEHLAMFE: o AR SR H bootstrap J5 15 H#E4T 500 Uk 5 &2 BEMLAMAE | DL 2% i B 7S 119 256 8 M i
25, ZERFIRE R

8. FERAEANMEEI . & 4555 (2019) AR 4155 (2020) 15 H 1 VAR O M 25 20 A (9 3 5 Rl 9 7 &
2, PR W 1 ) R, AR A S T A D0 A T — 003 T 1 AR 1 e i O 5 44 B TR
2 PRI R RO O 2R A5 T T2 AT (2 8O H T HUTE R R 2018 4F, 2 i B KA A R A )
AR SCHHBEAT TR SR AR A S . AR R B 5 AE (2019) A BIF ST TR, BT 1D AR B AR Aot AR 5
F AR BT 22 00, {H 28 5 BER K, AR SCL CNRDS 040 22 (O 32 ) A1 Wind 08 FE (R #b 58) LEXT 456 1Y
OB T by Rl T B R 057 55 B L ARG R BT B 2019—2021 4F 45 Hb 9% i 38 4% Aot
R, B ZIE T 2007—2021 4F b 72 7 7 SO0k £ T AR FRHE (198 5 BT AE L 2022) o MK JE S A
AKGHE 3, R R S A R BN THE A BT T EAKOR B3 0 .

9. N A EEETT o SRR BA % 08 BLAR T (S T8 (0 S 5 T B = M s i s L T A Rl R £
S, A SC LA CNRDS 348 74 FWind 048 J2E b 4T 45 & 59 07 2002 55 8 BT DY Ok B 5 T M O Rl O O B
4457 55 000 I 0 A A5 380 L% T D3 A1 5 55 A 80, b 7 DO K L T 00 s v [ 0 5 R 1 A R — 3

10. % B A A Bl 7= 5 M AR BT T o AR SCHE U [0 05 BRIA A ol 43 9% (9 R Bl 7 B Ok 2 ) T A B
7 XA BE AN B ™ B % B b A B B K, AR AE S A SR B A T | AT AR s
YT AG TF 25 SR B AR o W TR, Al A S T AR A ) LA AN R Bl 7 A O D T
S BT A b 2 T LA AN AN B (A B0, E A BN R T, A RS /N 2240 S A A O A A
TR 225 A SCULAE SR B T 58 b 7 A 257 55 B0t , A SRRl b SR AT [0 )3 20 B, L AE SRR 2 B A
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M N Bl 7 5 A B I Y I, LA SR AR SRR

11, 7% JE I [ 52 ) PR 2% (1) T0F ORI 7T B8 2 [ B 52 0 b, 5 95 39 0 5 1l 7= e e Bk, DA T
ERAG TR 152 . 2% B8 W BORE 00 O 22 2 R0, A S5l BR 1 RS L& AR R0 AR HE A B
M S SRR AR (81U 20 BT, 40 0 3 T 201 1—2018 4E 1 2013—2018 4E B Bl vE47 [l H L (2) B A 25
PRl 25l 7T R 2 () AR ol b 5 IBSORE R A5 55 ik 95 A B AR ol b 76 28 R BB 0 R B JS In KOR sl = e e .
T, AR SCRI ) CELC 50408 2 v i) 2 W 28 55 S5 SO BRI, 4 ) 78 kv gk — 2B 08 o 17 4 1) 2 WL 46 15
SR B T [ RO 9 A8 LI, S BEAT [B1H 434 o (3) — b 4 il 1T 37 B 55 s T 6 (] P 52 i ey £
S5 R Sl = B AT R, o0 T F i 24 Hb 4 il AR 5E 3R A SOl b X 4 R LAG A7 DY AR B S5 GDP 2
FUAE 2 Y M 4 il 2% JE KT b, o8 FH b DX 4 Rl BTG B 3R 1 5 4 TR A7 AR 0 22 B AR A 224 b 4 il
K ERCRIEBR MR E s i A8 B P R AT RH o E A ] 5 5 38 5 3 o [l A 8 2518 A — B

(=) N AR

AR SCHEAT T ) R8I0 A e 5t Y A 00 0 A% e 1% R ) BURR 1 43 T (Osster, 2019) AL T B
AR T Oster BB 438 & 30358 T 25 ek 0T B A7 o A2 0 1) 52 i) B L Y 4 o AR AR Al 2 A% L
A s e B TR AN T 2 SRR A st T A R R B AL . X T RAR R, S A B AR A
(2022) Fge 5 545 (2022) , fdf ¥ JE — 1 b D7 2 245 55 03 Tl 2 S JF B8 3 b v ) R AE S o LR AR R
M7 o 53 55 ) T HAR & . PR B [l 25 SR FnGe 11k 30 22 B, T HL AR & [m] 5 (%) 25 2R 5 3 offe [m] )9 45
A0 XF T Bk B N AR M R) A, AR S — 25 o) i R A e R AT R — A B O R AT 1
Br, H A5 R R IR A g .

T AR SE

(— ) B Wi AL A5 5

1. M 75 23 FEAGE 55 ) il % 5 4 f) 56 E

W75 A LSS 5K T A R T 7 L B A A R T Al Rl S S A, S Sl A S R R ST
BTARMERES SME A MELTH, 3R LTS AR S 03RS # 2 L (Mort-
gageLoan )V g 45 fiff A A2 dk 14 [0] U 25 2R, 45 2R 0 s b Jy 2 3R A58 55 08 22, A b A\ AR E R Lt
PR o K R IR 20 M < R BIL A 520 v RS IR BE Y P R B i v, DA T IR ST Y T A R £ 4 I
LT T Al R AN Bl 7 455 2 i 2l T A ) SR T A
%3 o7 AR S Bl g R R F e

L WAL & MortgagelLoan
=
(1) (2) (3)
0.0942" 0.0795" 0.0913"
rdebt_gdp
(0.0371) (0.0356) (0.0377)
W L E NO YES YES
FEREH L E NO NO YES
A [ 5 5% ke YES YES YES
AT W B B YES YES YES
A i [ 2 3% B YES YES YES
U, A8 7382 7355 7339
adj. R? 0.580 0.616 0.616

L ARRWMAEE D Ly CSMAR B 2 v L 17 23 R BE s Sl o (5 2

@ PR W T B, P2 A 1 [l U 5 SR, T LA ) Do 3t 5 2 1 R 5 2
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2. FETF Kim B 1) 43 B
2258 i 5 A (2022) 1 A 3HLIEL K G SR A 39 0 AR 2l = 5 9 R S T A G 0 HIE R A Ok AT il
e G IR AA SCEE R ORI UEA B0 7= 4 R A A Bl Al S B AR AT B R B, W 2R AR g B
FAE R 0 R Al AN 3 7 B0 AR S Sh ML AETE Y o S8 B 55 (2022) 11 4 22 2L I
Kim B8 55 — i By g ph 5 o [0 U0 %66 46 0 i 1 22 4 Ty 7
AHI, ., =By + B, X Ardebi_gdp,, + B, X ACONTROLS, ., +p, + 8, + A, + & (2)
W 55— B B AR S LA (AR, IR AEE B B AR 10— 20 6 56 DR by BURE 457 55 1
B R T B0 Al AR B 7= G Xt il o Sk — AR AR AT B 3K T SR AE AL 7= A R i
ALOAN, ... =By + B, X AHI_,, + B, x CONTROLS, . +p +8 + A, +&,,., (3)
Horp, Wi B A8 B (ALOAN, ., ) i LOAN Y5 LOAN, W 22{l . LOAN ., B £l 316 4 4%
5 W4 G 7 L (LOANa, ) A, T CSMAR B4 2 P iS40 DE 38008 i 2k oy 7™ 1, i 2
56 T 0t A (2022) , o F Al 1B R R A ORI — 4 N B 04 38 U B 15 2 R0 S R R

HARL(LOAND,  E SR A PR e . 60 A i 35— B B T IO (L (A T ).

FAE (D) (I B B RIALE 5 T LAE BRI AR R R R AHL R
GHE 5% (7K 125 00 TE, 3 W1 DRl J7 BOR ot 55 MRS 7K 105 A4 Al AN gl 7 4 0E RES  3 0
A olb R Sk — 4R AR AT A AR AT DR

BE 4R 3t 5 3 FE 5T 55 97 K AR A oMl 3OS 2057 £ B A TR L DR IR o A0 B o A% i ol B A AR
FHEGE IR A ML e ARAF AT SERT 1 4R B A 7= B B8 DAGE b AR 7 28 . JE Tt ik — 2
Kim 55 7 [ B (0] 51 v 1% 5 fifp 0 22 o 5 48 O L 8 15 4 S [ 5 B8 77 404 00 o 301 00 B 98 7 L T (sheber)
I GE S S B 1 o5 0 ST LT Cinwest) , e P 8508 S S SR 184 8 A e o [ Y TG E B
7 LM A R B 5 BT ST A B e 2 Ak I B TR BT R AR A S B P i i B . R
455 (3) (4) 5 [l A &5 2R 7w, th 3007 8 LB 5K 51 K i Al AN 3l 580 I ik — 2 3 1 Al
9 BIL A B 2 28 [ 8 7 50 08 AL W Sl T AR % b S AACBE T o o DA T 36 E 1 Aol 8 B A
4 B HILR T AT i T oK, TR AR 98 2ok B AR (EIE (A B BT oK

&)y st

gijrist + 1

* 4 Kim # W B o 47
- (1) (2) (3) (4)
xE
ALOANa,;, ., ALOAND, . Ashebei, ;. | Ainvest, ; , .,
. 1.867" 7.872" 0.826° 1.427"
AH[/.’.LI.[

' (0.774) (2.473) (0.486) (0.521)
HREHEE YES YES YES YES
EREH T E YES YES YES YES
A [ E R YES YES YES YES
AT W [ R R YES YES YES YES
A [ E 2% R YES YES YES YES

A A 5206 10210 11557 11172
adj. R? 0.161 0.142 0.088 0.112
3. FTAF BN 0 B AR R

AR e ih 5

25(2022), Yy

VA=

IN N

5155 9 5K 5% Hh A 05 B BT PR N, A oMbt 2 e o T AT HR AR T

H & 0915 0En] Kotk o BESR AT AT RO\ AN 3G I AS s 7= 38 08 A0 2 36 T A 6] B 0, R4 v LAHEDN , 75 A il 9%
R FENAAE—ERERCR BEFRNE2020) 8 77E TP B XLT-LEVM R #:1%,
52
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R AU R EAG T T B A RATAF R AR L B T 1/3 000 LUT SRR AAVE I AT AT 8 0 I 4,
1/3 532 LA L B REAS A S AT AT 48 000 v 41, 0 2L AR A [T U A 45 2R UL 36 5 9 Panel A S5 (1) (2)%1. A
e, AT R ECOE AT AT 45 D\ Ml 06 28 522 o 55O L X 285 T i g 2L DU A f 35

4. R 05 B 4 AL I 9 240 SRR N B AR AR [

AR S — A 3 5 AR A 18] U A 6 A ol 385 0 5 B8 AN 7 R T AR LB R T R
A BB F B Al 30 42 U (flu) VR 5% 240 R Cconstr) KN, LAAE S4B 0 Bt 8% 713 2 m) AR A Rl 43 R 1K
IR 4 U 2L 0 v B 4 U AL R Y 2 R R 8 RO 9 AL o 2 T AR AR (0] B 45 2R WL 3R 5 Y Panel A
S (3)—(6) 5 o — By 5 , B <5 U A 249 R 583 0 Aol 9 < R B B i T DR X DRI 5 £ 55
PR 3K 10 5 A5 DY BB o5 A9 A G SR A5 Pl 1E R s e A IR IR . PR, X R il
T 0T 3l T 26 (55 o A5 B BT IR R A Bl B B A2 B B R S o 5 R X AR < Y A
A 168 50 S T 2 TR0 Aol 9 < R TR M X 3t T o B o A BT R 4 i SRR B SR DA T 8 3 0 B
FER BT I LA A D AT i B Sh AL R o SEUE SN RN XE S B, R A B O A B 2 AR Y Al
7 B BE b 5 5 55 7 I T RIS Bl BB R S5 2R .

*5 H A AL A
Panel A: T F AT AF 4 9\ (04 3 Fn b 96 A0 R K 69 FAHE AR A 45 R
WA & HI
T (D (2) (3) (4) (5) (6)
AHRENRER | RN RS 3 4 BWAR | BREHKE R A RE
debiedp 0.0331° 0.00810 0.0346"" 0.00350 0.0300™ 0.00552
(0.0170) (0.0130) (0.0115) (0.00713) (0.00967) (0.00902)
HAERLEE YES YES YES YES YES YES
EREH K E YES YES YES YES YES YES
4 8 N YES YES YES YES YES YES
AT b B 5 %% RL YES YES YES YES YES YES
S B E AR YES YES YES YES YES YES
W E 4159 4090 8064 8076 8075 8065
adj. R? 0.797 0.835 0.179 0.233 0.233 0.234
Panel B: 4 @ % 7 T2 B At 047 & A AL B A i
o WAL B HI
wE (1) 2) (3)
debtgdp 0.0395™ 0.0327" 0.0342"
(0.00741) (0.00691) (0.00735)
" -3.597" -12.551™ -12.599™
(1.824) (1.637) (1.652)
debi_edpx P -0.242™" -0.243" -0.231"
(0.0484) (0.0460) (0.0463)
oW 4R # & & NO YES YES
FE W AR H K & NO NO YES
4> b [ 5 2% R YES YES YES
AT Ak B € 3% R YES YES YES
S B E R YES YES YES
W E 16169 16082 16055
adj. R? 0.729 0.779 0.780
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5. 4 Rl 7 I B A0 T RGN A 5

il A YRl A L AR Y RS TR AR (G ORMBE S T A A WA N R R E AT
LA 98 4 0 30 4 T ORI A5 IR0 50 2 A B Al % o o AR A 0T 90 T 22, (F 7 5 B I R A AR A5 15 D T Sk
Xof Al B TR Al H B K R T — A S AR R AR LA B, Ak A ERE L BE A
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Summary: In adhering to the new development philosophy and accelerating the establishment of a new pattern of devel-
opment, safeguarding against systemic risks and maintaining sustainable healthy economic development is crucial for re-
inforcing economic security and promoting high-quality economic growth. Local public debt and real estate risks cur-
rently require heightened attention within China’s domestic economic sphere, as they are intricately linked. Local public
debt can augment real estate prices through capitalization effects, encouraging firms to enter real estate-related industries
and hold property assets for capital gains. Such strategic and deliberate real estate asset allocation by firms certainly pre-
sumes a perpetually booming housing market, rendering it inapplicable under conditions where real estate markets face
corrections influenced by both economic shocks and regulatory policies. If driven solely by investment motives for asset
preservation and appreciation, firms’ real estate investment will display a high sensitivity to economic cycles. This paper
has identified a robust positive correlation between local public debt and non-real estate firms’ housing investment from
2007 to 2018, which cannot be explained by preservation and appreciation alone.

The crux of the matter lies in the probability that firms’ real estate holdings serve not only as asset investment but
also as collateral for financing. When local government debt competes for credit resources, firms may feel compelled to
use real estate as collateral in a more intense financing landscape. In contrast to proactive motives for asset investment,
the intention to hold real estate as collateral often represents a strategic yet reactive measure in response to the constric-
tion of credit by local government indebtedness. Firms choose to bear higher financing costs for housing investment pri-
marily because real estate assets are required as collateral to access future financial leverage. Simultaneously, these invest-
ments are the price to prevail in a competitive financing environment characterized by banks’ reluctance to lend and their
escalating credit standards.

This study, utilizing data from listed companies between 2007 and 2018, examines the effect and mechanism of local
public debt on firms’ real estate investment. The findings are as follows. Firstly, the size of local public debt significantly
pushes up the propensity of non-real estate firms to invest in real estate. Secondly, an expansion of local public debt dis-
places available credit, thereby exacerbating the competition for funding amongst firms. Firms are compelled to amplify
their real estate investment as a strategic move to secure enhanced collateral for improved financing terms. Thirdly, the
impact of local public debt on firms’ real estate investment is more concentrated in the post-growth period and in the
manufacturing sector, which is the core sector of the real economy. Fourthly, the propensity of firms to accumulate prop-
erty as collateral ties firms’ investment and financing closely to fluctuating housing prices, leading to greater investment
instability, which could potentially hinder consistent economic growth.

Regarding current economic development in China, the conclusions drawn offer several insights. Firstly, the supervi-
sion over local government debt must be intensified to prevent unauthorized interference by these authorities. As the per-
missions for local governments to incur debt judiciously are liberalized, a balanced approach is essential to scale back the
volume of municipal investment bonds both consistently and materially. Secondly, it is essential to propel the social credit
system, diversifying firms’ credence mechanisms. The considerable economic disturbances wrought by financial frictions
are partly a dire consequence of the absence of a well-established social credit system. Hence, perfecting the social credit
system through various channels is quintessential for unblocking the domestic economic cycle. Thirdly, it is necessary to
manage the real estate market regulation adeptly and avoid drastic price swings. As China grapples with real estate regula-
tion, juggling development and security is imperative, fostering beneficial finance and real estate cycles within the supply
side, while attentively addressing firms’ real estate demand to prevent detrimental economic downslides due to a real es-
tate market downturn.

Keywords: Local Public Debt; Corporate Investment in Housing; Credit Competition; Collateral Effect
JEL Classification: H32, H63, G32
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