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Abstract

High-quality accounting information is an important foundation for the effective
operation of a market economy. With the continuous improvement of my country's
market mechanism, market entities have an ever-increasing need for high-quality
accounting information. Accounting conservatism is one of the quality characteristics
of important accounting information. Through the asymmetric recognition of assets or
income and liabilities or expenses, the uncertain risks of economic events are
disclosed to the outside world in a timely manner, and the economic consequences for
enterprises have attracted widespread attention. Existing studies mainly analyze the
economic consequences of accounting conservatism debt financing from the micro
level, but market entities are always in a certain institutional environment, and their
behavior should also be endogenous to the corresponding institutional arrangements.
Based on this, this article from the perspective of industrial policy Starting from the
beginning, the institutional factors are included in the analysis framework, which
enriches the research on the institutional factors of the economic consequences of
accounting conservatism.

This paper applies the method of combining normative and empirical research,
puts forward research hypotheses based on accounting contract theory, economic
consequence theory, and market-government relationship theory, and constructs a test
model. The 2007-2019 Shanghai and Shenzhen A shares are used as sample data and
combined the empirical analysis draws the following conclusions: (1) Accounting
conservatism has played a positive role in corporate bank debt financing. The specific
performance is that under certain other conditions, the higher the accounting
conservatism, the larger the bank’s debt financing amount and the longer the term, and
the loan the lower the cost. (2) Compared with companies that are not supported by
industrial policies, companies that are supported by industrial policies have
significantly lower accounting conservatism in the positive role of bank debt
financing. We will further examine the impact of different policy tools of industrial

policies on the relationship between the two and find administrative approval and



YN 1 e DATSS STRREE L OB S IR AT 6 S5 Y

government subsidy policies will weaken the positive relationship between accounting
conservatism and bank debt financing, while preferential tax policies have no
significant impact on the relationship between the two.

Finally, based on the above conclusions, this article proposes countermeasures
from the three perspectives of the government, banks, and enterprises: At the
government level, attention should be paid to the positive role of market forces in
improving the quality of corporate accounting information and the institutional
environmental factors that enable this force to be effectively exerted. Evaluate the
implementation effect of my country's current industrial policies, and introduce
industrial policies that are in line with my country's current market-oriented economic
model. At the bank level, it should pay attention to the positive effect of accounting
conservatism in reducing credit risk and internalize it in credit decision-making; at the
corporate level, it should pay attention to the economic consequences of sound
accounting and bank debt financing, choose accounting policies prudently, and

improve the quality of accounting information,reduce financing costs.

Keywords : Accounting conservation; Industrial policy ; Bank debt financing ;

Economic consequences
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HERAESTH HAREREAME. 555 RARBOBNN 145 HAE A &75A
i, ARG, ISR R R G R [l R R A PR SR, 32 AR
Bl e RN 2 XA, PO RIT A BB RIS H 1 hr . iy AT
FEAE O ORI IR S JIRR o B3 DAR 53 55 N B 20301 1] 1 L5517 H B
FARLAE -

2.2.2 RITHRFMATMER

PR SRR TE R B A SR PRI 7= A T A 5] (O T 2 A D, R A
TANTE I FE 2R . DRI FE LR B0 M R ik, M ol A3 D ik =i B2 5 R 1R
HIEE (BRALH, 2008), Z5&FkEE ARG R G, WKL TAN 5%
SRR, BUNAT NS T A7 N TE SR AC B USRI AE, DRtk R R 28 T Ay bl 2
TE FEIRTC B AL FUREME . (1) MIESRHIE A ETE, Sk 5% BRRAE 125
YT 715 RIS R AV ARAT 6 55 Al 5%, 15 JeE A8 & T AR 2 1HE B
MW = FHRATE TR A BB AL, o st fiae 7). &AFIRE 11
STHEFREAS DY R SR P B TR 5 B2 A0 (e Hi , 2005; 42 #K, 2012; Bharath,
2008), HIXFHEAAEEAE R 9T EH A (FVF, 2006; BFHEH, 2007), He
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THE B ER 4, FHEESTHE RAE R A ER B ER T, et
5 RIIEREE, TR SIS B E R UL v HE B AT, B R ILGTRA
REfE A RO AL A R KT, X B ARE AT m A, R e i DY R
# (THE, 2011; Costello,2010), (HERATXF Al 5 2L 0 B ok — 1 Kk A
WA EHT 50 m RIE RS GEM, 2014). GURONER TR 2 1HE B
PERNBEFSL, R A B KT BRAE A, Al 2 Kb, B AR P
HRATE BRI, N JE ST WA SR SR A BE R FR (RIS, 2014). (20 AE
RS, BRI A SRR AL, FRERE AN, & D0 2 B2 v A5 5o 35 1 5
T, ARIERHI AR R E B AR, SHRATE B A SR (Z=DU i,
2013), AMVETAE T A WAKCPRRAR . IEHIKPEAME S, BUN T HUERGR (X,
BUA K R F 1R 2] B i B AR B, 2o X A b ARAT 65 55 i 5% 7= AR AR A
(R, 2008; Effi, 2014), JfHXFRREEIC 1 =iHE BAEMRAT (155 Rl Bt
A FHE (220U, 2013), SEUSHFECEBCRICT, filR KRGS EL Ok
RE, 2019),

2.3 Al BRI IR

PV EERAT N BURAT S RYE S, 72 AN a5t CEAR R 5 1 %75
W, IS TEE . NEBERIESE (1988) HAAHAEANZGFE, HAE
Al ST A P M BCREAT 1 R GEPEAl, AT H AR P BGR H AR 25 KR
BORIFEA BRI TV FAAE 2, HAL G Rl R R 1 5 I B2 Rk R i 5T
FEEET . RIETIRIIRHEAE L, b B R A 2 H AR5 R R ATBC A o
HA TV BERE 1 1 2haS KR, WA ER T, 2600 A
EIREBIA AT, IHETOFEAUE e A TR, RO REIRAD BUG T, %
R BR P B AR A% T 3 WL ] BB AR B S8, FFAN R H AR5 i 4 K mT BLIE
e, 2D ENARTER RN B, ST Rl N Alid B — & S B U
il 2 L0 BUR ) MBI 2% A T AN 4R R 5 1 T3 B - FRE B 1978 IH 4R 2L
ST BT B BEEIT I, JRER H A2 5 SR M i AT 1R &
G, JPARTIN T HASBUR AL SR 257 I IR St 107 B0k . JE 2%
ARAR R 7 P R S ROR AT T, KA 00 A 002 8 SO0 T BL Al
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BOR M E LA A LR IT AT IT, S5 BT ST, A SO B MV BUR A J5 e 7 A
LR A MV RIS e T SCHRERA

2. 3.1 PR

RKEFBORIEEAR NIR, KK EAEPRRSE. RE0E (2017). LW
(2015,2018) WL HEE, MBUF SRR ALK, KrbBesk s N m
Pl JEREPEFBCRADh REME P LB . BB IR B PR, AR BURN & IRy
EMT B A R, FMASMBCGET R (BfeR. W, SARETBD, &
PALIRI B G, BEVBUF SRR S, ek e Rt S8 L A R, RIS 410
| Ho At [RI SRE B VB . IX S B H (Mt e S AE T 7 R R IR 57 5
Btz b, EES IR S, DONTIR RSEAFAE, A WA TRk Rl
IHBURAT AT, “BURNARR” WRIFEAFLE. DIREME LB SR o Xk
FEVE P MV BURAFAE (2 R BRI, DAL S Sk B BRI SEBRFCR PR 4t
[, NN A RO T, Bl SE i ZEORERTTBIRAE Ny, USEpiimis T I AR
H G A TR RAE, 135 58 BA SRR, I LR RS a1l
B IFE RS HLRIEAT EVE R, WA RTRMFA N, ERA R TR
SEAE e b, X EBUF T 58 I AT BEE VAL dEdTiia i
NP AL, RETIZEREW, Bl AI0RS IR SR, hfettr = WBskm 2
RIOH N BARSE i, X 2B H .

2.3.2 HE”IBERE SRR

5 F B B AT 77 M S I 5 M DR, A BR R R MR A R R .
Chen(2017) W ABUM 7R E IR Z R 1L B I F2 ORI T BEAEH, FBUE
51 S BURACE R T ), R BRI S NRRE AR [T RAEE (2017) I A AR
PR S T U AT BV BOR, DR E SRR R B BUR, #E—P
RN T3 IR B BRI B T R B AR I B, BURFAT
NN AZ R IE 56 8 T ISV ik VR e b, TANE T B Rl e 1 T
TNz T LEl . T KF, Z2=0edE (2015, 2017, 2018) SR E =B st 74
MRS, QFEBER T3 2R F BT UK A BUR T MBUR K
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S WHRESHE T BN . RT3 5 MRS (P LBOR, f
PRSI R T .

2.3.3 Frl BRIl B9 R A 5

T B H b i 2 (R T T RO 2 OW S B, PV IBURAE 3R 22 W
i B, FHOR e B il AL 2 HLE, T RO . FRIE IR B L BUE
A SR ZNRE BRI, IBURPE S & FBCR T, 0 P PR R e A T e N 75
RIEVIR (L%, 2015, AR EEECRGRY . (1) Al fissm %
fEETE, YR TR NP ER R0 THZ —, 85 Sy ) ST RAT
MR TR AR, SEBLECE HAr. kel (2012) S2UERBL, BR&ME P L AE BUR 2
THT G, BATRAM RS I A BE R, EER B &, il
XA I T UM A AES B S 2 T B R S AT 2 M IR 22 B 8. 1ESLIN(2015)
G (2018 HE— gAMb B Ab AT b ) e DLR = U S 40 T 93
RIS A s oK PR AV 3RS T B 2 E TR B, BB B ORI
eI R X (TS, 2017), LI A AR 45 b SR 1 RO
R FFEE R SR T, S VR Rl 55 . P fbBE 1) o A E I R AR R A (PR
A1, 20100, (2) WARBE AL, POVBSGEEBUGF M. Bt L&
ERBURTH, SURZ KR AL R BRI, 35 AT M A Al 4% B 38
(ETCHL 2017; fTERBR, 20160, (Hxgl R bl BB AR BCRILT,
BAHEESFE R FREA, 2015; 1R, 2015; R, 2017; P15,
2017, HIXFRRAE TR RS BURT P X A5 20 ] (TR B,
2016; RSN, 2018). (3) MAMVEIHTA D, P BORSL Hire — A% E
e, AL SR (L%, 2015), ZECESCRHAN, 48 ERET
FORLHE, SCRETBEBOR, WERBAEBR GEZIR, 2017), Ll HiEHE R

FEitm, HXMANERMATERE R, 2016), HEFHERESRZ
FERL, X RIERECE ML R, MAESEIEEQNE, AT R T
(B, 2016,

H
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2.4 XENFR

RKETFBYERE L, WEE ARSI H AE RITARV T, 2ih
fEVEAE RN BT AR B 22 Y Ja SR T, S5 IF AN — . OB T, EAMEERA
Bl S U RSB E AL HRAT 150 55 R BE 5 T A T RRRAE Y, (B 23 AR I T 45 18
A AL T, B A SNEERERANGE —, AR TS = TR f XA
AL AT AR R, AT FE AN I TE SR » SR T T AR Ik 5 B2 30 (7 7
FH AR R ] DLl ol FERR, RS2 REI AL, KA
i —ahik. BATEIIWI SO, S 5B ARV ARFAE L S Al BT Ak (1 11 B2 34 553 fre
Iy Ty dlb Ak i) A AR R SR AR 3L R M A DY BT T A5 0, IR —E R L
BB ] L 20 A RR 2 R 2 AR AR E T o PR BRI LT T, 22— BOA R
AT P B A — % IBURTTRERZ , JE4e 3R b Bk 7R 2 E0R E iz LA
UYLzt

RE U RMEE 55 Ak BT 2257 Ja AR5 1 BORIE T, B 22 35 Rp SO U s R 2
Ny TR VERRAR T v AR, ARl T A B, AT I 55 4 R S K
A EHUAR, I HBRME TR AIES . XM S — 2 R Bl S T i
BONASRER ROR B A TR i, Frb st A2 xs vk Aafgvie i, Samfafe
)2 5 B Ak A F DRI A T 5% . — 7, X 5/ MAN TR U 2L
PEFEA . RBEEENIIEFARR, XA A RES M R 5 B eaiie. En—
7 T e 5 e A B E AR A R PR T S AR TR TR A IV R SR oL
FEVE T RIEHIMEDE T E 5T . SiaWERG AP BUERIE, JUHGZ 21 it
22y), BEBATN I SR T Y, ST e R ik 52 BIBUMF &1
VBB AIRE AR, 02 3R E T 34 i B BOL b T 52 |Hr BL AT RE M
RO RS PR L & BT BOL MR @S 583, Pt LA 82 25 R R RS 8 I B
FEAR AR 8. Ui @b 2 5t m ROTH AT 7L, 3t P ai 63,
K] 1 PS8 € 7 T PR SCHRAE R 2, T3 A A T — 8 RO LR B v, AT R th 32
BUSNERR IS, A, AR AW EE RS b, A B RE 2 TR A X
AV AT ST R BE BIRENE, ARG b, DUV BORIE NI R RV R, #E—F
P 2 TR PEARAT BLST Al B A R 7
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3 ERASMRMEK

3.1 2IREBESRITHRSMA

FHRR T INREREAL LD TAE B THEM B RAMA AR (I,
2013), NAREREWTBORERENAT R RIR, <A oldEL52RY
B RANEEME, RARAEMS, RS THRAR. Jensen (19760 MHE
W EfRE 7 2 E BAERLAZT . JR ST LR B TR, WA=
THE B RE 55 S AV BEARIBAT 1B DL, OSBRI 5 B AR b Ja 23
ZIHAT « B PRASTE AT 5y B B AR — il B 2 HE o > T H SR BAR DA KA SE e
PR R LA KOS T I B B2 b (DU, 2013), MU 17342 BT UE
FCE R T 2IF M, SRS 7 M AL AL 5 i s R B 5 S
TR AR R AT br, JE I IR 5 15 UL T 5 S

FEART 1 FE A FEXE L HIAZ 2 9 T, ANIZAS A EE DR e SRR BE BRI
2008), Tzl EEBAMGI S, AT i P e AN 2 3 OV AR A P 22
AL T S AL R AT 2 A BRI B SR A 38 B A R 15 S AN AR 51 A 45X
B, TIZEAIE, GRIRALE EAR IR A R KA AIAIR @ R, X piioR . X
Pl RUSE — By AT SR S, X ERHERT. FRHBESABITEE, BE e
RESI R ik, JoE & BECEMENE (R, 2013). fEOEBURHMML Tt
BERAT A RS DY BTN, 55— 28R 15 R OO, HRAE R TGSk ) )
I, AE G L JUE BEIYIRR - R DL AR S I BR 1 2 e 7 TR E 2 15 AT DT K
I Al 2 7 A 300 e e KR, RIVERAT AN REAT RGR A HH 7 SROT S DT B, 3 refe
JRAMV AR L, S 5% 5 22 1 A b s DRI B IR, XAt 5 B EUE ST Rk R
BHEC, RAEE T R, FRIRE TSR AR . A%, S EEEED
TAT TR A L2 £ A s B ReAT 8, WEAR BN A X ek 247 3h 25
ARE, AN RIRAT 5 X

W Eor AT, WAL, BRATAEREAT 5 DT O SRS I A E A B KU DA
£ [RIRAT i Ta] 51 2 1 e SR XU

SRR R — IR E ) 2 THE B R ERHIE, Baus (1997) R E SO~ “IR

15



L Ep N e el VAT SRR e PV BEOR 5RAT 6T Rl B

TS B “aFiHE I AN B S MR BIFR 23 R 7, e A A b AN RE XU B I X
AR . Watts (2003) AL TRV R X 4 TH R WA ZORA R B GIE S
P, BEWSHEIR & BRI T AR BLAR 0 LB 50T, RINER 1 ORISR, #hl e B
ENLE 3 AT R, SR TUA R A R ERNLE] . 2T R i PR AR AT (5 TR U X
S (1) B ARAE I An

B TR @ VE R Al R LR ERAT (5 3 IV 55 40 e« A ) S 1 Al iz 4T
ROECL B Aol B i e £ ARG %5 08, A B B AR AR AT 35 DR O S0 S T 45 U2 XU
Ahmed (2002) 5t 2 VAR AR PR ST, Al 35 A R o R e, kA
R THE BIR PR A R W Al 228 5 I 55RO o PR G 2R Al S A g
FreiHE 8, I HARTR A RO —E R, MaEa G amRATEE.

HIR, TRt rh al DARRRARAT 35 WU, s b (S 0035 B UK, BRI
Ja B A . 2 HE BAE NG AT IS, RS THEEABR RS, AR
R S ARV IZ AT RO, A TS B A ISR b e A PAT TR 2 B IR AT 2
Ja R, INRBISSRALE G A, 9 RAPITICR, FEEF G B R (B
. 20070 ARk osTHARE MR, WA E R AR AT R IUE S R U R
I T ER R, BARRIUORIEHE B 2 A RIESE BN 7E 70 e fR AT & T
W TR, AMHEN 2 K RZI S THIN . THERRT, R AROR XS Pl 2 &
W, AT Z 5% K EG M2 E R KERE R . btttk =
THE S ARAE SN B Al 8 RS, ARAT Ik = THE B I R B e b = 5
AR S EREN, — B e RO KINARL, WE R br = BN RN &
WRIZFPAZAL, BRAT 2 SN AHE 3L iy s DRTEE R IBUXBS: N 5 i, B i B30, $
BAHE.

a2 Rk ] USHE A RA BN, MNEARERZA R T E R B S
SURBIARRCRSL B (i, 2014) . BLRHL& 21 SCHAE R (428 4l S84 1 4ol
Al 2 AR B BAN AT Iy, IXMARA Easdl 1 O NAE L T T A 2, PR 115
DERER AR Z T8 A5 B AT TR

HEH 1978 F AT ECFIT L5 SURAR B T 7L AT 51 A TR 5E
o M RTINSO, ERAT RTS8, RIERATIL 2 1 EE
FHRE - PR DL BUR 155 R AT A e it (fRiiee, 2013), 4RAT
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fE ST NP AN 3 5, i DARI O 2 AR 1 5 SR B BB S I I 21 A
T 3 U S S F) 22 B A AR B B AR DB AS . BRAT (B DEAT N T Ay, Tt e
IRH S XRHESRIE, 4iE, SR @VERIRAT HaTa a0 b, FHa
I TR 26K BAT A R R — A R XS BRI, an RARAT RES B MR 2 1t
R VEAE S DY XS 8 BRI VR BN, JF HLRERE UM b T AR, ot
HRMEFEGTRFAT N, Tk, SR BB

Hla: itfaf@rbmlim, HRATIEREEBK,

Hlb: itFaf@ihiss, MRAT IR .

Hlc: itfaf@rbmlim, HRATIHRA I,

3.2 BRI R RN SRITEHR S X RN

LD Ak BH (2008) NN, BEIEMGR S EGEFAMT, 11024 A58 5
AN RN B 2 s SRAN R IR A2 5 B Y 5 4 AR A ST N A 5 B P AE AL 2 23 i o B
HRFS: MR R AL B BHRACEL AR AR, AR i, e
BRI 32 2 T 52 AT R BHIRACE, o3 — MONBUR % TS IRICE . — E 25,
RN HEMIAATAE, S HAR L AGE S HAEORACE A HEN, R A 5
ANTHTAEN, ™ A2 i i B 5 H Al B A 2 3e 4, AT 2 88— g, —Js
b RAGE (2017) M HrIE LG RIS, WORIE L5 R 2 SR “ 2R
FIE” A, MRVRATBUG SIS FRTmasrbia, SN BUFAT N S iz it
A7 IR R e TR S8 S ) o) R

ihnfii 1 pTie, TR PR SS Bh BT AT R R AL AE RIE T I A B 2
B, SemRAT B AT NR N, Al 58 a8 G PEHE 55 UK S S o HRAT B 1
Izt Mg RO 7 R N e . 35 I B shbl, BRI ST Aa f e xt g
RXUTT Z TG BARIFR,  SRACERAT X A b JR TR J5 A RO B B oA B AR A
FY, A RERAT BEUS AT AR B A T RS E 2 R Aot A R A6 B 4 i
W E TR A A, HEM R BEME TR FAT Y . E I RARAT T IS DTAT A
R B2 B BN BB R T, RAT 57 N PR32 B AR L 22k 1 )
59, AT HHIEE, 845t st N A m P TR E M A 2 B fiabr 145 1Y
PRATHE N LA L 25 MBSO A 15 2 52 BIRCI ? i R f I e 55 kBt A3 = 15
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ST L T

L SCHR [0, 3 B B S i) P M ECR T3 SEUR R R A FETE, 2
WA BT REE S DT R E QL% 2015, REUE,
20170 FENVBERIE A F B T ERSEI ™ B AR, X o8 2 T 0 52 ) 3 2
RIELU I A — 2 PR BB, Hean 2 P B SR Al
SAFBIE Z MBUMAN . 2B R, B2 BRI ES CBFHE, 2017;
LT, 2018; ErE, 2017). ZRBUNFRIELRY, HUERETHEN . 5%
A% HE S e A AD A AT B B T 3 56 4, AT A Al R R B A — B BUR
¥

MR R, PR — KA Tt i AT A A LB SR BUR M 083k (MR
Ky 2017)0 XPERATRBL, X —MATEdR A A E SRR E 70 ChNERER
RIS, 1988; fij#E, 2013), XAMGEIMRL A E Ty e BN 59 HRAT & 5F N
AiE, YRS ERAT R FH T 37 0 2% 2 KORGS5 BUERAT TSORA S sk AT
FERE BT I RE VA, OISR & Ah T I A T BB JE A0 . 25 MR PR 45
R B2 A5 N BT 2 PAMEEE 22 R 200, I o A7 o DU gt 3 b e 1 = 3 ) L 22 %
R, BRAR S TRt o ERAT A5 B AR 5 3 (4 2

AR AR FEE, oA SR = ML BRSO A R S A 7E — SE R b 2 a1z
FRERRIRAFN (R, 2014). ZroVBUE LR, KREAHLS
IRAFBURN B H B R 25 FHIREEN , TR Al S RERe 88 S Al >R 3 K1 K e
P CEZ BURANIE . AN TE S R ) AR FRIm I . BE 25 5 SRAF I
B AISESE), IXAE—E FEE B3N 7RI A RS T (BR&1E,
20100, BURF A2 VIR SCRE I A0 SR 6 B2 BRI 2 I SRR AN BA S 4 19
BROBAEOR (BEoCuh, 2014), F9MHATEMG IR, H5 B b, HEif %
X2 TP AR B PE R TR SR, S50 U 2t AR B E I ZINL, SRR E 18R
HAA M L 2 e A R

Wi B EMEYE, — b — e, &RJmaEd et ik T
IAE ML, L2575 7 2 DILBE [RSL ) 58 i e84 5 5478, TR s pL T~ 1
HEZGF, XA TS FRR TN AT S5 A £ H . W@, 7~
N BURANE & BN S RITUAL B 520, 520 A2 T8 1 SO A AR A1 B2 5 5 e TR 155 9%
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1779, #RIGARIT R 2T EVER F KRB £ DT RE s, — HOXAME 54
AV AR, AL IR BIRAT X TR R R R R, BIAE Ak S TH AR AR
i BT EA SRR AT R A TR DTSN, 2@ R be th A2l
WRATEN, MBI 2 H, s i S /R Y BB T 2k . IX R
SRS 2% 5540 2 TR AR R it 45 07 BN 95 A\ S v A vE I S, TE AR
AT A AN U #OBA SILE AL & TR VE R BERCR « S THRR I i 55 il Bt
FHEAEBURAT NS A7 A IF R E R 5T, BUFT-HOE 1L, A
R m R AL T, T2, ERERAT 5 XU E IS A B ahl B
TR E RIR BN .

ZR EPTIR , ANE B 2 W i 18]9S SR ARAT (5 0247 N A fLid /2
BUN BT TERAT (S 0470, #9912 THRRABRT 5 55 R B3 A48 FOARAR Oz, %
T UEFE BN R

H2: PAMVBCRFEAR T 2 vh R g Mt Al R AT 653 45 b B RO AR AR
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4 Hztigit

4.1 HXRIEFSHIEFKR

ASCIEHL T PIRP T 2007-2019 FH) BT A RAENREAR A F], Z B LI HZ
EREB AR, (1 FRESAT I T AR BEE AN 1 51 20 235 s At ()
P, 2013), IXAFARAEE G 55 Bl BN R SR BB L . (2) FRIET 2006 FE X
KA R HN e HEN, JET 2007 ST, o BEAHE N BERS R, Al AR
WA 55 4t A5 B SRR AR AR PR SR U], X Ao THRR A M B A B ORI o 7E BUERA B gEAT
HARHE: (1) HIBR T ST ST*RAK PT AR (2) B T SR kA F;

(3) HIRPEEEFEA LTI AT (4 BRMSEIEA AT (5 NTH
BRAR IR I R0, X T LA B AE 1% 197K 7 | 34T Winsorize 4 FEALEE

[ 2 28 (CSMARD LK B s e (RESSET) AR STV JiR 4 $i R

SR ALHR . Statal S AR S5 S0 SR AR B b 3 DL K o AT (R GRS

4.2 TEHAH

4.2.1 WERLE

U AT (2008). 3KELHT (2012). BNMI (2014) Z&EE T, N=A
FEENARAT B S5 b AT Bk, Bk

HATPR G (Loan) =TY a4/ M % e

FATHUIR (Term) =t W 5/ B8k s 0

FATPERRA (Cost) =(FI| LS H+ BT AT 23 H )/ DE K e H

Horr, SRR A= (KT 3+ — 48 N B PR 0 £

4.2.2 BEBETE

L SCERRRE R B, kT e REE R E EEA LN LM vk Basu R
T, C-Score &MY, RiitHl &Ik,
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(1) BAR—BEERM I EE (Basu H7)

Basu B2 (1997) itAaf@ it E i E MR, AR L AR T A 23
PERLAL 2 b, AN I SR AR T 0 f e B U et R B A BN, 1 88 A% A2 X i
Wz Grilea M T e, dER AT A R, TS HE BRI ESR N A R
RN L sk e =B e, iz aeT2HER, IRk sfa
GRS T 2 ST ISR AR o AL AT DL ISR Wi 4 AOR Mk 4 B ML B A R
WA “AFSRTHE IR, PUBCER YR 2 4 A 1R TR 73 W S RO . R A 2 v b 2R
SRR, WA “HHEE” BT CRHEE” BEARNER, RadRHE, BEISTHE
RXFCRTHE” B o R UK. T X B, Baus @AA0 FEAOREE
B R

EPSi,t /pi,t—l = ﬂo +ﬂlRET;t +ﬂ2Di,t +ﬂ3RE7;,t *Di,t +8i,t (1)
Hr EPS,  Zoni AR IR R, p,, Foni A7 ST, RET,,

o i aw t FEE RTPRCER S, D, N ARE, BRET, /M OR, B
BN, BUBUES 0. B “IHE” $ilm LmttE, (g +p) s “5h

THIE” BRI, B3R “ORTHE” T “api 87 BiiA I v, D B,

SRR E T R

(2) R AWM T #% (C_Score HAD

Baus B EAL T ol ARl (AWAEE—E RRYE. B2, AR
TER “IFRH R RAGTEbR R AT v AR, S PRRAR v v = ik
Yo X R BIARMTREAMY 232 B 5 R REFIR R0, E 2 3k E S KR
SHRARERL N (RMEREFBCRRAFRAERZ), KB IHIES &
WA S IR R BEERR, BAXS5REMEE EHEXR (Patatoukas ,
201D, Mz, PLZMEA SR TR MR I FE A R b, FESSEM T oA
—ERJRFR (Dietrich, 2007). NFCIRFEAE A, Khan M1 Watts (2009) #EH
TATEMILERBIE, JF8HRA C_Score #AL, ARG .

G _Score =, = p, + p,Size, ,+ ;MB,  + p,Lev, (2

C _Score =, = ¢ +@,Size,,+ p;MB, ,+¢,Lev,, (3)
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R (), R (3) AR TRARHER (1D “IriR” LRk
TIAM, D& CTRHE” b CEET RNTAORE, KR (2. R 3) #
A (D SBTFEIE, B8 o o o WK, Flo - o 0« 0,

AN (3) X, BRI R AR g TR br .

(3) MITFILGR ak

7772 Ball A1 Shivakumar (2005) #2H, FIH NI H 5840 & 1%
FIEBAL AT, R AAAE S TERRENE, T “IRVE S w2 bl J i
W, SEGN TGN, TR E” WA KRN, RO IUE AN 2 R AR B
WAk, WRIAHLE “HFHE7, “RHE” X SBOEL M, B R “IR
HE” BN, BT ERER, MR,

ACC,, = B, + B,DCFO,, + B,CFO,, + B,DCFO,, *CFO,, +¢,, (4

i, acc, For i AR ¢ MIARTL, CFo, %7 i A t MINEE
EAILER R, DCFO,, AWMIAZ R, X4 CFO, <0 i, BUEN 1, BN R 0. B, %
INIEMEE TG PLA R R B I 87 RO E MU, B, + B, BRI S
EVESN LA EE CRTH R R IUR B R, B RN IR E” AL

“UFTHIET XS RLTRIH OMI R A, Rl T AR

i b, it RREtErt EEGE S T Baus BRI, o Baus A0 2R
RN U EIRH R EAASERS, TR B E N 2 E Bl R AR
Al “LFIREE” Bk ETEbR, C_Score B Baus MU A A 25, HE2
B T BAR R R %, SN AR SR AR . MR R A SR
Baus #RA1 C_Score # R ARG LA BEAN 7 A RtE Al 2 &=, HLAL 7 AT
R REAT R, B AR B AR 2T R R RR . NIl EE N
Xt A R S S B AR D, ] LR R 28 "l e e vt . 8 xt
U REVETF EIERIE, DR SIRESEEXNEE (20100, 2496 (2017) X
AR AR R, AL C_Score AN it A2 f R eIt
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4.2.3 FEABR

SHEMRAME (20100, FECHE (2014). 27 F (2020) SFPoEsiT2 07
2 WREERHEm R F R P ERRIPE RS, K T AE B
KAy Ay B SRR B B 5 A B e SRR R R RS R A R
JE&F RIS RESE AT, e 1, BA 0.

4.2.4 ITHITE

XN (2014), 2508 (2017) BEAL, il Ho Az mm 2 = 6K R R 1 AR
B AL (Size). BULEER (Roa). WK R (Growth). HIEH L
K (PPE). AU (Soe). TIKEL (MBT). LAESEEKEH (Lagloan), [F}
SIS AT M FRAE 45 i e AR B IR I, AR SCIE N T AT b Ay R 40 A
AT 57 JR 4% R 2012 fi b EIE HE 247 Mk 43 Febmif

-

®4.1 ZEURY

AR AR AR A ik
BEAAE Loan e OsYIVASY i us
W R A B BEACHIR Term IR/ BT
BEAA Cost CRLESCH+ B AR B S /BT
fERA = i fafad e C_Score i@t C_Score FEAY AT AT
WA E R4S P PR SRR N 1, B 0
WG K2R Growth CEREIN-EYIE N /RN
Al AR Size A A L B P U 2
PR Soe A A EUE Y 1, SN0
P A& BE IR R Roa SRR P B B S
HR B R PPE [ 52 B 7 B
ik EE MBT T AL/ K T A
TSGR ER LaglLoan AR SR EL
AR Year TR AR R
17l A Ind ATk kAR B
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4.3 HxERE

e IR 1, ASSTR AN AR
Debt = p,+ B,C _Score+ B,Size + p,Soe + ,Growth+ B,PPE + B Roa + ,MBT +
BiLagLoan + B Year + B, Ind + &

Horp, Debt sEfRATHISS AT AR R, AL EEMEATITHABE (Loan). HTHK
SRR (Term) BA K BT A (Cost)3 IR . C_Score it fdtEAR &, il
C_Score BILELIE i1, MK, AT SRS, SRR AR,
& X HERTHAREE .

ORI 2, ASCR AN P A

Debt = B, + B,C _Score+ B,IP+ B, IP* C _ Score+ p,Size + f;Soe+ p,Growth+ [3, PPE +
BiRoa+ BMBT + B,,LaglLoan+ 3, Year + B,Ind + &

Hrr, Debt & X5 EREIA 1 ME, IPRASWBGELE. HRTESE
RPHE S B BGE (IP) H5aitfaf@tt (C_Score) 38 XA
P55 DL VRIS UE R 3 2 72 75 B
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5 SLUEER TR

5.1 RSt o4

Hoe, WM SN EAT T A ES, G iEs  EAENE
(Mean). #p#EZ (SD). H/ME (Mean). FK{H (Max). p25 (JU4347 &)
p75 (WUSHL ), 53K 5.1 Fiw.

#®5. 1 HdtEgitR

Variable N Mean SD Min Max P25 P75
Loan 14741 0.021 0.096 -1.208 0.652 -0.025 0.067
Term 14741 0.135 0.139 0 0.533 0.001 0.230
Cost 14741 0.028 0.016 -0.013 0.292 0.017 0.037

C Score 14741 0.043 0.089 -0.414 0.543 -0.008 0.099

P 14741 0.584 0.493 0 1 0 1
Roa 14741 0.033 0.057 -0.860 0.477 0.011 0.058

Growth 14741 0.169 0.393 -0.592 4.124 -.0.026 0.269
Size 14741 22.38 1.286 19.65 26.15 21.49 23.12
MBT 14741 0.653 0.247 0.014 6.546 0.468 0.842
PPE 14741 0.279 0.185 0 0.971 0.133 0.403

Lagloan 14741 0.020 0.101 -4.259 0.702 -0.019 0.061
Soe 14741 0.575 0.494 0 1 0 1

MR EN SIS RE, RE A KR ETAFR S, SR @rErIgE N
0.043, FREHN 0.543, H/MEN-0.414, XFRPRE LA AFES TR,
(B THRME MK AE MR A W) 2 T A AR R 22 5 o MR AAREAR B (R IR 1P S 1 R
G, BATULREUE A 0.021., FRMEN 0.652, X BEEIFRE F A R RAT
RIS 0 S 22 00 O, St A [R] A b 0 4R AT 5% 55 i 9% 11 AR RS P2 DA S SR B e 0 —
SERIZERR . AT PR A IIME RN 0.028, FRIE N 0292, H/MEN-0.013, &
B L Al T Rl 8 AR KNS —, SR E ARG A B AR A i, i A S ARl
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WATHAT T — @B WP BORR B RS T DG 1, RE A
e b aw g, A 58.4% Ml 2 R SR, A LR R4k 32 217l
BOR MR, XU B VR A AT X O AR b A2 AR5 i, B AT B ik
HH 77 b SR R R L S e BRI

5.2 HXMEDHh

AR Person J7iEXS AL B Z AN IA SRR AT WD AR AR, S5 R AR 5.2,
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it P EOR 5T B S R B

# 5.2 Pearson fix R LK
Loan Term Cost C Score IP Roa Growth Size MBT PPE Lagloan  Soe
Loan |
Term 0,124 1
Cost L0.203%F%  0.055% %+ 1
C_Score g gppees  0.079%%  _0.250%** 1
P 0.035%%  0.063%%%  -0.104%%%  _0.044%*x 1
Roa 0.037*#*  0.030**  -0.160%**  -0.307***  -0.027** 1
Growth 0.014 0.005 -0.011 0.013 -0.025%*  0.003 1
Size 0.085%%%  0358%%%  _0.106%** _0.061***  0.105%%*  0.057%%*  _0.010 1
MBT 0.079%%F  0237%%% 00520k _0388%FX  0.034%Fx  0.123FF 0004  -0.021* 1
PPE L0.086%F%  0.093%F%  0328%F%  L0.040%FF  _0.045FF  _0.106%** 0002  -0.062%%* 0,088 1
Lagloan 4 515 0.074%%%  0.004 L0.054%%%  0.039%%%  0.032%** 0003  -0.010 0.114%%% 0,017 1
Soe L0.048%F% 0. 191%F  0.035%%F  _0.172%%*% 0,010 L0.083%%%  0.010 0.021%  0.216%%*%  0.168%**  0.018

F: "R = NPearsontl Ik REL, ***. #* [ *HRIFLIR1%. 5% 10%H) 5.
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T AR R G RET S LSRN, WTDARE HIW iR & SRR R
IR, MUSKAREY AR EAAEEN) 2 B, hk S2 i, &Ls
ZIEJAH R R XA /AN T 0.5, 18 B A AR P ik B PR A0 B 2 [R) TE P2 LI 22
EILLR I, FFEF RN BT SR T R, SRR @ (C_Score)
SERATISHAE (Loan). TEEIAIR (Term). TEFRAS (Cost) IS R4
90011, 0.079. -0.250, HIAFE 1%H7KF B2, YIRS EIERRT
5155 AT R PERARAE T, B v AR v, IRAG AOARAT DR AT RO . SRR
K, BARAE, XYPEIAE 7B 1, (B 75l (B A — D I E .

5.3 bl 39

FESEME TR BOAE T A SCIIBIF FUAB ¥, 82 T SRAR SOHE I %2 ¢ [ YA A28 ot
R — B IR E .
5.3.1 &itiRBMSHRITHESME

HIATIR AR nl A, HAbAE oL — i), SR fdtbtiim, lon] WRAT J51H
REIRAF L ITFR K. R C_Score MM i+ B o it Ao, @i A <12 | 32
B, IR SRR, XA 1 BT R . AR 2 T AR A AR AR AT T 55 Rk Bt
SISt R BARRIAZIRINE 5.3,

#£56.3 itREESRITHRSME

Varibles Loan Term Cost
C_Score 0.175%** 0.052* -0.014%**
(7.23) (1.89) (-4.02)
Roa 0.011 0.084** -0.018***
(0.39) (2.55) (-4.13)
Growth 0.054*** 0.007** -0.006**
(17.65) (2.09) (-2.15)
Size 0.013%** 0.029%*** -0.002***
(7.36) (13.85) (-5.85)
Soe -0.012%** -0.011%** 0.003***
(-4.53) (-3.75) (7.29)
PPE 0.045%** 0.082%** -0.019%**
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43k 5.3
Varibles Loan Term Cost
(5.70) (8.94) (-15.82)
MBT 0.031%** 0.011 0.002
(4.04) (1.18) (1.62)
LaglLoan -0.069*** -0.086*** 0.008***
(-4.44) (-4.79) (3.41)
Cons -0.275%** -0.587*** 0.067***
(-7.19) (-13.50) (11.92)
Industry eyl el sl
Year gl eyl |
Adjust R? 0.088 0.286 0.262
N 14741 14741 14741

TE: FES NN G B 0k 2 IR IR 1% 5% 10% ) 227, Adjust R2

FOREEMIR?, NRRFEAH,

NEGE LA AAT BTSSR BT R IEMPER], AR SCE SO/ (1)
Aot RaEtE (C_Score) RIS LLAGIFREM. HRSIAHI, TR
WY (Loan), <xit#afdt (C Score) HHFUN0.175, HAE1%MIKF FEZE,
X B AR S — @ B, 2 THAR T mT DA E A M SRAS R AR RE 1 R AT (5 DY Rl %
TE—E RS b nl AR AV TG PR BT 295 . BEIIBR A (Term), 2> iiHFafiiE
(C_Score) [ &% N0.052, HAE10%MKT FEE, XKHE, SilFafikarel
(e AV AE KSR B S ARG Oy T R A A o DR (Cost), 21t
FRMEE I RECH-0.014, HIE1%HIKF EEE, XRHLAFL—Er, 21
il 1k TT AR AR Ao 55 25 R R AR, PRI 0 9 o AV, Mk & it RRda ki,
S HRAT ()RR BE I, RS SAFIRAT RO BUE Bk, IR T Al
TGRS H, R g E R RS Hk, AT Rt , FRE
FATIAEBOT I s R b, SRR 2 o5 B TRk, IF HAT Reag i AH
RLIVEAN T B, A RORA A THR TR, IExt it Rt I @1, &
J& S B BE BT R SRAT

5.3.2 P BRI R M SIRITHRSRERME

B 1 RS R 1 Al SR AR AR Y 2 THE B AR FARAT FIE Y
AR AT ORI AR N (R R 2 A, IR AESRE RS IR IO L F 3T, v A P i it
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55 BLL G P AR 75 23 52 B G BE (RS0 2 4RI P8 0 R I AR E RGO, 5]
NI OO R B 28 1) 2% W22 B BURE — 7 WBUE, 3E— R AR &5
fil 5 45 L0 F R I LR AR AL . SABRTE RIR I, (EREAY 1 At 1, 5]
NP, [EEZS RN 5.4 Fios.

RS54 PALBERN S THR RS AT %5 R B KR e

Varibles Loan Term Cost
C_Score 0.110%** 0.050%* -0.003***
(3.00) (1.66) (-3.80)
IP* C_Score -0.074%** -0.061%* 0.009%**
(-2.13) (-2.10) (2.79)
IP 0.002 0.001 -0.003***
(0.43) 0.27) (-5.48)
Roa 0.003 0.086** -0.018%**
0.11) (2.36) (-4.24)
Growth 0.051%** 0.009%** -0.001***
(17.89) (2.42) (-2.60)
Size 0.013%** 0.026%** -0.001***
(7.57) (11.45) (-4.28)
Soe -0.014%** -0.013*** 0.003***
(-5.34) (-4.01) (7.35)
PPE -0.045%** 0.082%** -0.019%**
(-5.80) (8.44) (-16.35)
MBT 0.033%** 0.013 0.002
(4.36) (1.32) (1.47)
LaglLoan -0.073%** -0.080%** 0.008***
(-4.93) (-4.20) (3.48)
Cons -0.274%** -0.542%** 0.061***
(-7.49) (-11.17) (10.81)
Industry ) | Pl
Year gl eyl Eil
Adjust_R? 0.087 0.296 0.261
N 9756 9756 9756

TE: FE 5 NN G B L 0k 2 IR IR 1% 5% 10% ) 227, Adjust R2

FOREEMIR?, NRRFEAH,

HNIGAER B 2, ASSCHE S RIFEFBER (OP) 541! (C Score) 38 X
ABWF S LG EEM. Hrp, PP 4 (Loan), A2 X I AT R %L
H-0.074, HAE 5%F)/KF LR, XEWH, HAMABR—2r, 2Bk sk
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Al 2 H AR AR P bk SRR AT 153 55 fth B 008 05 T KA P 28 /0N s D R
4 (Term), XTI ZHN-0.061, HAE 5%HIKF LR, KR, 2P0
FSCRFI AR, AR A b SR IR AT 57 55 R B 0 R U7 1 A9 Rl AR Y = A2
Ny TESERRIAR A, 28 X RECH 0.009, HIE 1%MKF FE3E, XRH, 2
PNV SRR AR, S TERRAE M Al SRIBCERAT DU AR BT, FARAIR B8 BAS 7 T
RIEMIRBIRAE I 20281990 25, aTRUE Y, BRSO k. =it fadfe
PEAEARAT 57 55 Ak 53 05 T R A% AR AR T 2 28/, BATAEE DT R, 2518l
FRAC It EEAR S, IR AL TR ST AT 08, AR AR 1k 2 B R S 1=
55 1EZCHI R SR AT S Abolk 25 & BEA5 B2 5 Fn tHEAE 151 55 i B A4 O ARRAE T M1
B2 A RIRE

5.4 H—Ea0th

IR 56T 7 b B R 23 T AR 5 RAT 157 55 Rl 05 1) s e 2 o 7 L BUR B N
—NEARFEAT N, AT DA BUR R B S R IR, (SRR A
(2015) APV A 0 BAREOR TR R, SR AN RN T Hi 3 6 R 1)
FLAREANA o B B RO W BCE T B AR RS ATECEHE AL 1
W SRSCR . R AR, B IER S FIBOE TR IR AR s
Wy, FERAS (2015) DAKEESCHE (2014) FEIEPEBUCIE . BUFFMNE. 1T
EHIBOE LRAEA RN G, A ik Bk, WBUILE . BUirh
WG ATBUE I =ABOE TR MK, #E— B0 B AR = L EoE TR i
{1t 5HRAT BT 55 R B T R &R

5.4.1 BUF#MBIBURIGLE

T R B URT A BB N 23 T RS R I AR AT (5 25 R B AN (R B, AR SCAE ALY
1 F2Eal L, SIS THR@ M S BOF MBI A2 LI (C_Score*Sub), HAEUR £k
B S EE SR (2016) THETTE, BURAN (Sub) =BURF AN/ BN .
HARBAZE R INEE 5.5,
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5.5 BUFHBIBORN &t AR5 AT 651 55wt B8 IR

Varibles

Loan Term Cost
C_Score 0.038 0.009 -0.009**
(1.28) (0.32) (-2.16)
Sub* C_Score -0.714* -0.581%** 0.381%**
(-1.80) (-2.79) (2.74)
Sub 0.355%%* 1.024%** -0.017
(2.19) (4.74) (-0.72)
Roa -0.043 0.137%** -0.012**
(-1.34) (3.12) (-2.40)
Growth 0.056%** 0.019%** -0.001*
(15.74) (4.08) (-1.82)
Size 0.016%** 0.033%** -0.007 ***
(7.84) (16.02) (-4.30)
Soe -0.015%** 0.026%** -0.003***
(-5.26) (6.82) (-6.80)
PPE -0.056%** 0.078%** 0.018***
(-6.33) (7.81) (14.14)
MBT 0.025%** 0.027%** 0.002
(2.93) (2.80) (1.61)
LaglLoan -0.062%** 0.114%** 0.007%**
(-3.52) (4.82) (2.58)
Cons -0.323%** -0.678*** 0.060***
(-7.57) (-14.86) (9.65)
Industry s i) | Pl
Year gl eyl Eil
Adjust_R? 0.087 0.0768 0.252
N 9847 9847 9847

TE: F5 5 AR G B 0k 2 IR IR 1% 5% 10% ) 22, Adjust R2

FOREEMIR?, NRRFEAH,

ASCHE S RIE SR M S BUF AN (C_Score* *Sub) REUNITF S AL ST
BEVE. B, SURAUEA (Loan). TEHUAMA (Term) 28 X IR R H /)
N-0.714. -0.581, HAE 1%M/KF B2 3E, BEaksiA 4, 22 X Z 4k 0.381,
HAE 1%MKTF FRE. XRE, 2P WESRESCFEal, @ BUF AN RIE R
R BRI, TSR M ARAT L1 15 5, SIRITIRE TR X<
THRSEVEFRAR MO, PR T AR AR IR 5 25 At SR AR AE . B ST (2017) A
RPNV BUR G 5 AR A F DL BUR BUCR SR T 47, S EUS TREATC, fil
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K REIE R, BUR AN TR v AR MR 55 Rl B A PR RO AR, A5 DY IC4e f
JETEHFERAER] 1 P BRI iR B A 5106 1735 EARAT 9 (L

5.4.2 {THHRHtBIRIEE

N T RS AT BUH SO T AR A PR AR AT 51 55 B BT 58 R UREI, AR SCAERAY
1AL b, SIS THRMENE 57 BUE R A 2E IR (C_Score*Soe). KT HATEL
LB TR EN, ACRERSOHAH B . BICE (2014) L ST
BN, BT Al RO AL e AT BOE ) _EA7 AR W 2200, 7 B ot ml PR B
) B R B R AT BUE IR, AR SRR 58 B, PP BV s AR AT BUE il
AR R, BARMIAEE R IR 5.6.

#5.6 THUEHIBORN S RN ST 655 R5 KR m

Varibles Loan Term Cost
C Score 0.211%** 0.107%** -0.005
(7.75) (3.35) (-1.45)
Soe* C_Score -0.060** -0.958*** 0.069***
(-2.36) (-7.30) (4.48)
Soe -0.01 1*** -0.012%** 0.003***
(-4.11) (-3.61) (7.54)
Roa 0.013 0.070* -0.019%**
(0.52) (1.89) (-4.28)
Growth 0.043%** 0.011%** -0.001**
(16.80) (2.92) (-2.41)
Size 0.013%** 0.029%** -0.001***
(8.62) (12.58) (-5.07)
PPE 0.044%** 0.088%** -0.019%**
(6.47) (8.87) (-16.01)
MBT 0.025%** 0.015 0.002*
(3.74) (1.59) (1.66)
LaglLoan -0.072%** -0.079%** 0.007%**%*
(-5.45) (-4.09) (3.20)
Cons -0.266%** -0.593%** 0.062%**
(-8.18) (-12.44) (11.14)
Industry el Eil el
Year el Eil el
Adjust R? 0.087 0.291 0.255
N 9847 9847 9847
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TE: 55 N NG G B s *H* . % 2 0 BIRIR 1% 5% 10%[ 22, Adjust R2

FONHEEMR?, NRRHEAR.

A SCEE 1 RE SRR S PR B (C_Score* Soe) REMIFFS LK Giit
BEM. Hi, SEREEH (Loan), 38 NI [HH & %1°5-0.060, HAE 10%I1
KPR, SERMIRA (Term), 38 XM RECH-0.958, HTE 1%HIKF i
%, PEAY (Cost), 22 XIHIRECHN 0.069, HAE 1%HIKF LR, XK
W, HAbtE oL — @i, MXTEHEEAE e, B SR g M AR AT 5 55 B R
FEMRRAE F SN, PEVIBUR B ARid i BURFAT R P AU S 14 5] S4RAT 5
PO AR AT GEPFE, 20190, A IE 21 S vt 1) B 2 1 10 s AR 3 RUARAT
X IR B ANVIZ AT AR DL A 55 RAEE DT RS 55 40, RIS RAT AT AN, FEAK
BEHERE (5, 2013).

5.4.3 BN BB R

AT ISR BB T RE M RAT B S R RS RIW S, A SCAERRAY 1
ket b, SIS TR S BB M2 X I (C_Score*Exr). H A
R B % R (2009). XIAT (2014) &L, BIRMLE (Exe) = (Fifg
Fi 2 - 1 P B s D /RBERTANE . FARENEZE R WK 5.7,

5.7 BBILEBERN SRS RAT 65 55wl BT IR

Varibles

Loan Term Cost
C_Score 0.099%** 0.033 -0.001
(4.97) (1.07) (-0.18)
Exr* C_Score -0.030 -0.042 0.004
(-0.32) (-1.43) (0.88)
Exr 0.001 -0.001 -0.003***
(0.08) (-0.13) (-6.10)
Roa 0.009 0.110%** -0.043%**
(0.30) (2.95) (-9.95)
Growth 0.056%** 0.009** -0.007 ***
(18.77) (2.18) (-3.16)
Size 0.008*** 0.027*** -0.007 ***
(5.59) (11.48) (-3.20)
Soe -0.01 1*** 0.0 1*** -0.003***
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83 5.7
Varibles Loan Term Cost
(-4.45) (3.41) (-7.54)
PPE 0.037%** 0.086%** 0.020%**
(5.55) (8.57) (16.50)
MBT 0.033%** 0.012 0.003**
(5.31) (1.24) (2.22)
LaglLoan -0.063*** -0.073*** 0.009***
(-4.17) (-3.74) (3.98)
Cons -0.172%** -0.551%** 0.052%**
(-5.82) (-11.12) (9.03)
Industry eyl el sl
Year gl eyl |
Adjust_R? 0.0772 0.286 0.191
N 9847 9847 9847

TE: FE 5 AN R G B 0 2 IR IR 1% 5% 10% ) 227, Adjust R2

FORHEEMIR?, NRRFEAH,

DR MV B R RS BB TR e T AR AV S R AT i 95 R B S R
SO, ASSCHE ROiE R TR B ME S RUILE S SO (C_Score* Exr) REHIFT 5
ARGt M. Hob, SRR (Loan), A8 I [HIJH R 40°5-0.030, Bk
HAPBRZH (Term), 22 X I R ECN-0.042, , TEGTH A, 38 LI RECH 0.004,
EESE EIFARE . IXRY], 215 MBI L E I AR 2T R SR
AT 03 55 R B 2 B) R 5K 287 AR St RITBGL DIE A BRI B0 B AR & T AR e P AR
1715055 R BE (VA R, NGRS T S LG A BE U, A B OSRAT  HAt B TR
HAT R I AL, e I B0A B AREGE B 55 S T b SR A0 55 1) e ot B 5515 6
XHRAT KSR IR, XA — 2 RE R BB ISIE 1 I B L 5 i 7
LGRS E T R B CNVEBERRE, 1988),

5.5 REMKE

FIRSUESS R REAFAEMBIR AR MM, O 1t PR S R AT FEE, A
SCHEAT T N AR S AR A AR 0

35



L Ep N e el VAT SRR e PV BEOR 5RAT 6T Rl B

5.5.1 NEMKRE

SRR 5 HRAT (57 %% Ak B AR B 2 [A) AT e AEAE IR MR R OG &R O T RS
RN EN, KXSERER (2018). BRI (2014) S5 %f P AE M A AbHE
JiiE, KPR R SR I N A ) R . — i IR AR R, N T RARE .

(1) W8

ARICR 2 R 5 — W 5 AT 51 55 Al BE AR B R AT (LA 43 4T, RRAE— 58
FERE Lok 55738 5 2 ) B BRI s s . BARSE R 5.8,

# 5.8 MEXRRIER PSR

Varibles

Loan Term Cost
LagC Score 0.114%** 0.049* -0.008%**
(4.66) (1.93) (-2.62)
Roa 0.149%** 0.106** -0.003
4.79) (2.52) (-0.67)
Growth 0.055%** 0.006 -0.002%**
(15.63) (1.30) (-4.37)
Size 0.010%*** 0.028*** -0.001 ***
(5.77) (11.60) (-5.69)
Soe -0.012%** -0.012%** 0.002***
(-4.50) (-3.31) (6.54)
PPE 0.043%*** 0.084*** -0.025%**
(5.38) (7.87) (-25.78)
MBT 0.026*** 0.008 -0.007%**
(3.33) (0.74) (-7.25)
Lagl.oan -0.121%** -0.075%** 0.013***
(-7.61) (-3.49) (5.27)
Cons -0.199%** -0.567*** 0.048***
(-5.28) (-11.21) (10.14)
Industry el Eil el
Year el Eil el
Adjust R? 0.086 0.309 0.242
N 13241 13241 13241

VE: 55 NN G IO s ** . % %0 BIRIR 1% 5% 10%[H 2 2% . Adjust R2

FONHEEMIR?, NERHEAR.

F 5.8 X R EME AR R S — M AL R . PR BUEA (Loan). 1
FHABR AL (Term), 2 iHAafgvER 5 — 1 (LagC_Score) I R %0574 0.114. 0.049

36



L Ep N e el VAT SRR e PV BEOR 5RAT 6T Rl B

HARTE 1% 10% 17K EE2E: SRMRAH (Cost), sz iAo 5 — I
(LagC_Score) A RHN-0.008, HIE 1%MI/KF LEZE., RSB —
o

(2) TRAZEE

TH B [A) A 5 HOA R L0 5 — Rl vk T RAR &R, 7k R - B
N LRI N AR R R ARSI R (2018) R H T B AR B K,
KA R R gt s E R 8 THAR R (MV), R 5.9 %18 7 THAA
EVE RIS R.

£59 TATEERIFALERE

H—rB (1) FBrB (2)
C_Score Loan Term Cost
C _Score 0.580%** 0.018%** -0.594***
(11.765) (3.182) (-10.914)
MV 0.786%**
(9.64)
Roa -0.471%** 0.244%** 0.025%%** -0.025%**
(-6.30) (5.808) (4.036) (-4.036)
Growth 0.011%** 0.021%** 0.002%%** -0.022%**
(6.74) (4.886) (3.8460 (-4.529)
Size -0.041*** 0.010%** 0.001%** -0.008***
(-67.21) (4.128) (3.731) (-2.965)
Soe 0.006%** -0.024*** -0.003*** 0.027%**
(4.67) (-7.459) (-7.009) (7.818)
PPE -0.020%** 0.038%** 0.028%** -0.038***
(-5.67) (3.921) (28.600) (-3.735)
MBT -0.015%** 0.007 0.007%** 0.007
(-4.31) (0.829) (7.499) (0.828)
Lagloan 0.039%%*x* -0.106*** -0.009%** 0.102%**
(4.66) (-4.779) -3.044 (4.350)
Cons 0.957%** -0.091 0.041%** -0.047
(75.99) (-1.620) (6.221) (-0.744)
Adjust R? 0.656 0.081 0.146 0.083
N 14741 14741 14741 14741

TE: F5 5 NN RGO *4* . % %0 BIRIR 1% 5% 10%[H 22 % . Adjust R2

FONHEEMIR?, NERHEAR.

RS 97, K5.95% (1) Flkd 7 —BrBURIAS R, dkalHm, TAA
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B (MV) 52U (C_Score) REAE1%MIK ERE LMK, KUWTH
AR IEIEIE » 5 (2O SR 1 2 B BURIASE R, 45 R B, U 24 (Loan) |
BEIIRAL (Term) itAafdIt REIGEZENIE, PRMALA (Cost) &itFaf
YERBCRE N, HAEI%AKT B2 . GRS BT .

gib, 8 T WANE, TR @M RAT 61 55 Rl B AR AR AR AT A AR AR
B, UEY] AT A 1R R AR .

552 BREEZE

AT D ARE W T EE M, A SR A SCHkZER H Ball (2005) $EH 2T
Fadgedt: b —Fh & 7 i — M I G Bk it — B E i% 1, Hodr ACF 0%
SibRafitt, R, St faf@meie. BARREHSEHE L& 5.10.

#5.10 NitRERBETRESIHREENE

Varibles

Loan Term Cost
ACF 0.021%** 0.001* -0.002*
(5.03) (1.71) (-1.92)
Roa 0.157%** 0.096** -0.009**
(5.10) (2.32) (-1.97)
Growth 0.058*** 0.007 -0.007 ***
(17.11) (1.59) (-2.78)
Size 0.004*** 0.026*** -0.007 ***
(3.41) (14.94) (-4.27)
Soe -0.01 1*** -0.012%** 0.003***
(-4.35) (-3.57) (7.10)
PPE 0.042%** 0.086*** -0.019%**
(5.35) (8.08) (-15.83)
MBT 0.028*** 0.006 0.002**
(3.58) (0.57) (2.10)
Lagloan -0.107*** -0.08 1*** 0.013%**
(-6.82) (-3.82) (5.46)
Cons -0.069%** -0.527%** 0.049%#*
(-2.64) (-14.93) (12.93)
Industry eyl el sl
Year gl eyl Eil
Adjust_R? 0.0819 0.311 0.292
N 14741 14741 14741

T 55 N T ZE RS R % % %0 BIRIR 1% 5% 10%) 5535 P . Adjust R2
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FoRAEEIIR2, NEREAR.

gERINER 5.10 Fros. W@ E4 (Loan). TEEKHAPRAH (Term) 4, <itfa
M (ACF) BlH RS T FIE R, T80 AZ (Cost), &itFafdrE (ACF)
ZRHUN-0.002, HTE 10%/K°F FEZE, BRf@rEminss 56w 1 A, iEH 7 A

SR BA R E .
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