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Abstract

In Chinese enterprises, the imbalance of using short-term debt to
support long-term project investment is very common. Scientists call it "
investment with short-term financing". Although investment with
short-term financing temporarily reduce the need for long-term financing
of enterprises, They have had some adverse effects on the long-term
development of enterprises, such as forcing them to easily fall into
liquidity. It leads to the crisis of inefficient investment and even
bankruptcy and liquidation. In particular, the debt burden of Chinese
companies is mainly heavy, while the existence of investment with
short-term financing is worse. Therefore, it 1s necessary to study, How to
limit investment with short-term financing behavior of enterprises and
reduce their negative impact on the company performance.

In this article, the 2007 reform of the extension of loans restrictions
is considered to be the starting point for reviewing the impact of the
restrictions on extended loans on the relationship between investment
with short-term financing and company performance. Firstly this paper
calculates the share of short-term assets and the share of short-term debt.
The analysis shows that the proportion of short-term debt is much higher
than that of short-term assets, noting that short term debt is not just used
to support short-term investment in enterprises, but it is also used to

support long-term investment.This proves the existence of investment
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with short-term financing in enterprises . Then, the relevant literature and
theory are analyzed, the impact of investment with short-term financing
on the company's performance was also analyzed, and the impact of
limiting the loan extension on the sensitivity between company's
performance and investment with short-term financing was also analyzed.
Then, the data of non-financial listed companies of China stock a from
2002 to 2017 were selected as the research samples, and they were
grouped according to their dependence on short-term capital before and
after the reform of the extension of time limit, a variety of regression
models are used. The empirical study with a double difference model is
carried out and the following conclusions are drawn. First, investment
with short-term financing are detrimental to the company's performance;
Secondly, the implementation of loan renewal restrictions reduces the
sensitivity between corporate performance and investment with
short-term financing and weakens the negative effects of investment with
short-term  financing on corporate performance. Third, the
implementation of loan renewal restrictions has significantly reduced the
investment with short-term financing ratio of enterprises, which shows
that the tightening of loan renewal standards has fundamentally restrained
the behavior of investment with short-term financing.

In short, after the policy of limiting loan extension, banks and

enterprises have strengthened their awareness of risks, which makes



YN 2 T R DA FE BRSO L ST FT— 2 T S DR BR I A E AR S

banks and enterprises more cautious in conflict with risk, and strengthens
the restrictions of banks on enterprises.At the same time, loans are
allocated to high-efficiency companies from the source, which reduces
the negative impact of investment with short-term financing on corporate
performance and inhibits investment with short-term financing
behavior .Finally, the article puts forward two suggestions: Strengthen the
standard of short term debt renewal and improving financial market
structure. This will help to reduce the ratio of investment with short-term
financing, optimize the debt repayment structure of enterprises and

promote the development of enterprises.

Keywords: Investment with short-term financing ;Loan renewal

restrictions;Corporate performance
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TSN S (B SRR, [ A VF 22 23 AEE T A X AN G518 384T 7 5 IEWT AT,
VO NOZE BT A B A DR B DT L, R DTFIR I, R
AT XA LU 5 R LS 1 L Ja A2 18 b A T8 15 55 B 6 R P F T 3 5 B RS
AKRBAFEAGE A ER, w0 HBTESRAE HARMEE AL (B, 2007) .
WRYEARLEALEEE, — BOR U AR 1 £l AE Rl T 3 b B2 B 3R A5 K Bt
& AR AL ER T A R eI R A R, KIS eMtas
BIASE, AR UL RN (R ol il B A SRR AT by, R en STl Al
JER A, S Al BETCVA A B Bt SR SO IRy 9K, X 2P I T E0U
ARSI 18 el Y EL B )™ B PR 5 et % ST PR I P, R SR IX A < TR 1 S5 R O
HZ 2,

2.2.5 R &R HIEL

A ] S AL 45 A BEAR 2 P MRBUR BT U i SRR (1 o MRBR (2001) 72 52 H 3K
] AR I < B 5 R BEAR (0 SE 0K, 1% PRAR A FE 0 I — ] 1) < i 45 ) 75 AL IR R S B
KIS RE A AR LZE B IR HAR T SRR IR B, 55 SCARZR G ARSI 1Y) & | B2 5 1R R A
RE A DR A SRl T A TR, ARt — H AL R . Bl S0k
TP FEAN [ 1 <z R FEE A 73 BSUXURSE + AR S AN AR R B8 77 G B =5 7 T F 2% B I sk
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Wb S HEAL . 2T RS NBIASRIN IR, Biris AR BoR AR A e (R st B 2
RAETIE SN, AF A 225 RO A, HRR N5 KR A e
SR R AR, X % B B IR T iR 5 AT 3 250 < il B 0
(IR 55 T SR L2 B ISR BLRNRL P AT B AN IR, 10— B A e <l ) o 3 22 H Rt &
U AR SS TR 2 Br, Bt LXK R € R S5 M AR R 3R . PRI, el mb 4
A B B EE, FEAREA B — AN E KT M2 K ER B BN
1 X B AN R R A B BORR A 4 B ke, TevE o DR e e I < b 45 A 1)
A5 e BN A ) AFETE [, L0 AU R 1 I 4 5 SEAR G T ) A M R AR A &
SR A TR NI L T 4 TGS ECE, AREf oy 7 el I A g, N
IS 22 Y S AR A PR S o 75 5K o DAL I 3 [ ) < 4 gt i B 5 SRR 22 5 (1 5 e
1 e AR R B, R AT RES SEAR L BF IR /3 SRARUL T, B A<l i i N iz S AL %
IR BE B, A AlboA 1R SIS BT H (R oK, X FE A R (e BE SRR 45 1Y
A RO o USRI 2 A 3 2 0 B SO0 T A 5 SRR 22 5 1 = SRS ARIL
P A H3e it B A IRAR RO I R, it U P < RO B0 S RO AR 55 T SEAR 258, IEW
2R 1 R R A SR

2. 3 FEEHEKIERI A SR N HLEE 5 4

2. 3.1 ERKRS5| R eI IER R 5F

HABRUC AL ER 1 A% O AR BRI A G BEA : — SRR, S — AN 2IUE . 2
] LE 2S5 55 I 12 B S B B B (R SERR R R, B 55 JRR 5 B8 IR vy
E o BB AR K B IE T4 Af B T SBRESTC BT 51 K (R S I FE AL LA B 45 K
o G OLSRE, HIBRVCACEL SR HAC AR BT 1 B8 & 8% e KA BT 5 41t 17
AN REAZ AU T A BT S A R S R ORI Rl 5, [0 £ b o 5 S ) 0 8 < gt 1% e
AR TR B . F5E R 3 PR JC R LR I B 4900 77 AR AN B I S S50 Al 2% 5 1 0
TRBN M SE R LA R A b 55 B AR B = (0 45 IR B oA, b4 Al el PR A
WX . Stewart F1 Myers (1977) YA LMHABRICICE AR S, w LA RBIRE
A AR IR — ol FFRDRECIR TR AE Al S PR 27 A R A v B R A 2
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JARRAHULAC . Hart (1995) <4 31 BR UL AC HAR A S AL BEAT B0 IR, A D9[] E $5E 5L I
IR 5% < MR PR T 65, e S35 B 00 F N2 5 e 303 97 5 B A £ % < U b e
gf o i H AT E AV KERATAE R X T, Ul Al AT AR AT Y
PR UG 2R 1 )45 3 AR o JE (A SO A B < ST R AE T A5k 458 A 50 55 1 <8 - e 30
DU R R Bl LA S EE Al RO A IO BB 31, EIRXAPIR I T 4l i 55 4 4
e, Pk BRI OTR A RIAR], AV Bt S T, (BELSE,
2016) , BEIM 3B ME 2 E T3 A GBI AT RE T B I 26 1B i) a] BE T,
AV S VP 2B TR (Gopalan %%, 2016) , Ffdfi Al b N —FB A
My BREE (2018) AKIEE THITRIEVE, 18 HH THTE ARG BT R =X
o RN SR P % i 24 A VT o i S 0 - g SR 2 v

RNy, 3R E e A R A TS ARE, FEERTESRMERTET I
S, SCH T Aol (0 b A B B T ARAT SR BRI BTER, LAk A 4R
AT PRI AR T b T 5 AL, T B B R R AN R DL RO R Y
A % 5 H A, ARAT SE A T oAk SR AU S OTEK, PR RT BLAE D93 4l
IR TR BT N IFA R AN R, A REATE S ANRIE G R T
AMFOILEEE (BB, 2016) o MMM, —J7m, BRI
77 2 EEA Y E S ) BRAT FRE R DR A B, X o S 3 M) 5 Xt i 5
AU RAATE « AWRAERAN, HAEMLH 28 B RA AN, K
H T Al AT H BB RSO AR AR B, Al I 8] Y AN K AT g A 78 A2 1 B8
S, IXAEBLICTR e A SO BRI OTER, RREE X A IR IRl B 21T e
W fREt D RS AU SRR ERAT SRR A 651 55 (1 RIS AE . mT LK
IS B TECCT R ARs RORIE B IS BOR, MU R T SAT ™ M I B B L
(R 6% BRI, ARAT AL AR 1 HA BN T B 5 A 2t (1025 R A 1 b
PETRCOE, AT A Al 2 BRI (14 b B8 SRAE AN i g, Ssh Itk XU AT, e S 5%
R T BRBLRIHER 2 3 I 55 SE LI Rl BENE LR 55 KU o 2 SR Ak AN BENA (14
R TR AT Y], AL BT At S BBy, B AT fEL, S AT

&
5|

[aYay

=
MBI T Jr T, TS GTEL, eV TR KR, AR
WIS B TIEAN BRES), AR o T 5 G4 5 BT R K
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BRI ITHE L, XA R TR Ee A st = 52 2B, L PAE Al
RFENRACR B FPBVEIRIA T . DI A AT BER U K BEB AL 1 4L ST

2. 3.2 BRKESE RS R E A

T A A AR EUE B R A 2 71, B AEAE(S BAXFRR, mifE B4
SIRRGI R T PSRBT 2 AT B, BT TR RI A RIS
BRI T AR : TS FAAALL, AR BAR XA RBUE BREA . Ik
FEIX P e S BB AR & A TR A P S e T
WESRAAFI L INE A B35 H i, S AATA # DL HAR AT 55, 2%
Flai, B2 HGE AR IXFE—k, FIALANIRBEA A P 28 s T &,
JCHARAT I PR I i Z N B o KM PE R Rr A0 UG . A e R, B
il TE BRAXS TR F B RAT R 28 5 12 5 > SN 5 . Gale 1 Hellwig(1985)
WA AR T 3K, 37R E R A IE A & SRR, HE IS AR
REFZ I IR AT BB, ARAT AR T LA 95 AN HIIK B TIE A, 5 [ B 4
A5 AR T il B #8330 B AT VR B HGUE  — FUR AR B BRI 28 4 o 1 2R
FULKI B H SRR L NG, AT AU AT DUR MR U B 55 T B AT
A, AR 7RISR BN, R E R B AT A A R R S
AN AR R, #0311 AR K422 5 47 QAT RIT TR, 2008 #hELEE, 2018).
Rl AT SRS A 1 3R — FRFIE A A B AT At AT DAl 45 3
B TRAE R, (AR A i 288 8 B 7 TR, B o) G Sl B P 5 % (o
@A, 2009) . Diamond (1991) i 7t I,  HH 153 55 HT I BRAN [R) X6 T4k
[ B 20 SRR 7 A2 AN 8] 1, AR KC (R 5 45 1R D IS 3 v AN 7 1 LU ABOK
BB ANV B AR L AR, ARAT S BN TR EEHNAE 2R A T DL
2R 5 BN Z 18] AR J& 3t 25 1 &2 o 21 Demirgus—Kunt A Maksimovic (1999)
BTN, AT R 5 55 1R Aol H T i B2 ) 3B SR 250N DR AR B33 ) 5 1R W 4515
B XS BRAR AR S BN Z R 15 BANKERR, A b 1L 8 DL 55
B AR T BT 25 12

R A5 BB A0 A AN B S A S S DR 7 QA RSO K R 150 5, AR A I
S DRR B IR0 A b 75 2 S ARAT FR IR R S OR I, XU ARAT S AR BRI
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NAFARI 1 A b 25 E B O TUH B RS E G DL b AR R LR
IFL 2, — BRI ™ B[], AR AT S5 BN AT AR i 33 28 1R RO,
KA BRAR T OEHCEL KR, A RO TR S SN Z R AE RIS B A
MR, BET AR 3 Z AR & o (R A B O AR e 7 U 8 43 4R AT 1
BT el 1 B AR AN A B AL, B 7R B B R
AREIP & o PRIk, Sadt R R SUIRR i E U7 X B R A BRI AT 1 A I DT i)
ZIRAER], I T PSRBT G, AT B AR T A ARER AR

B3, _EIRARMR RN e T HRAT X T A I DT O 205 RE UG R N A, 7T AR
I R AR OTRR 0 B RN, E e WA SRR T 0 K AR B B3 Al
T DT AR (0 B 20 A N IR R B ORI P ARG R, Ko 45 4
b B RN R T I AN, 535 T A ST

2. 4 253 PR 3oF i sl £53 308 7G 153 4K 452 2 [B) 0% B RO S AL IR 43 4

SRR HE I AR R AETE 2007 4F, 7EIX Z HTHZ R 2000 4158 1) (A R BE0A
SEGAT IR BB LA E RN 5 A R OT . BUEE B i R A R
FLE AL H 8 A P2 208 TR X — D8k A F R AR R B8 46 DL R A A 4R AR
IR SRR B A MBS, FEAVRIE A SR B BT DU IH, 8 T
IEH SR, R E B (SRS PR AEANS FERA o 7E 2007 T R BAERX —ILRKAE T
B, 2007 FARIE S B8 (PR 2848 51) - afle . “UEFEIR, 5
it H A it 53 07 AUELIE R BT B N oE S 7 AR R, X — e TS
HRATHE A R 8 AR ) 7™ 7 o G SR AE Y 5 AR AT o 4k S S Tk
NG F 3, SR AV P HUAS ) SRR R T U8 S5 Bk, BRI ARAT X 2B 58K
RN A RO ARSEREMN B2k TP I7H R0 . — 77 TH 2% R
1T BIROE AN REEIE , 55— J7 THARAT 2 O BEATIT I M A8 B 1) 2 R ST B 0)
By EXRAT R — P REEHH . SRAT A T FEERX — AN R, X T &R
R A DR 2 T RE N 17, BESRAMVAEFZ B ICAAT BT 5 T 4 B Bk m) 4R AT H
TERHOT R X ATE ESR (2018) AT 2007 4 (LT AR 254551) 1
EERAT ISR AR AEUSCER 2 T ARV BE IRAT A . BEE AT T
FRAR RS I 2 A ERS, T RRARR, BT IRl TR,
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B AN R AR AT 6T L T B, X —47 3 S0 b T I 5 v PR Bl e XU L 2 Al
7R, BETT R S XA PR R R -

Rajan F Wintoii (1995) &1 W7 &I, HI TR BT T 2 e HiRE,  Mim
FEAFARAT SR B I 2 2 . Stulz (2001) tHAAA), J6 3 55 55 O a5 ok
SE T HANA W AL N BB SERR I NI, J B RE B R T H o ARAEHTIA
BB FERE 20 A LA B R S AR T A S e LB 2 b, DA R DR R BE S
A RORZ AR GARAT S BN LSRR 58 8 2 2 (R AP &, KA T R i
S W MBS, e rp 5 o o A DR 1 3 PR — M T Ak 4 1 9 150 H A
PR o ZEXPRIEL T, AV BE T H IS AT U AU DR I SR Al T ARAT e
T RS R TG MRAE & A F R AL AT i R I S A7 R 1R
o ERAT R i A AR I, ARAT 2 b b R, RE TS 2 A N IR B AL
SEM ANV IE R, 2 FHUMEE . BT IX T N EHE A EHEE
Bk, mE AL NI, ARG BT (yers, 1977) o FFAlZE Y
ARV R PR RO, VIR ARAT H 6T . W SR T aevE S BE R, BT S1IK
A M = 7 AR BRI R, AT B8 bk H R g AR IR R H &
TR N4 AT N (Gomariz&Ballesta, 2014) « MASME A H &, 2007 4F
DR PR 1) A AR ARAT T B B R 25 1R 25 R A 153 55 IO SR A5 SR ™, Al
fer BV R S O OR SCHERK I B 4% 5%, 7t 7 AR A0 DR K B U R AR AT R IRk
A, BB AT T RATEFN M IEE . Wit $E2 T80 500 KR
JEHBUR . A RGBT N AR S — BB A R, %A LI 541
IR ARAT S st 2 T RS0 ) 15 DAk SR AT IO R BT, DR G 3 2 3 A5 A 8 R
BIH, R BePbi i ot B #4745 5%, RN SR IULECE, 171
JAGR S AR I RCR, 7800 RAERIR ORI B R, e B A 4 58 o e
B, GEEHEMRL, AIMA %R SRR AT S, dSEfEsh T 4
W R AT R R, BT T kS, MWERATAE A, 2007 RS TEHRUE K
B A A ERAT T T AN R BRI GE B AR A ) P25 o S SR ERAT S 45 A R A DRk
Seftt, ARG AV PR AR I SR TR S5 DK, LRI ARAT X 2B Se kst 2
XN A ROEER, JEMIBETE T ARAT 0 T XU 1) R B, S AFH4RAT 06 2058 NV
JRUR: s T IX 242 THERAT 15 B 0% 4 11 40 e R0 DA S I s AR AT 6f Aol g e 8%, 3k
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AR BTN — T AR 70 B 2 FEBGEEE . s Ri foll b, Mk B4 1 40
AR T AR SRS I EE I o BRI, SR F BR ) A S B AIG T ALl Sk £
KB NAI UKL, B 1 4 BB T A ST i iR i

Diamond (1991) 45 i, il 75 L8 £ R 1 XA XHI A 2 A 5 i B A
FRTERAS o SRR DRR A RO AR A B A EUA AR 3, Aol B AT e 2 1 D35
FAB, ARV B AT REIEFERIN BG5S . MiE 2007 FLUG, SROTARAE IR 2% T
R GER AR SPREN, X — SR IR T 7RIS S RAS s SN, Xk
AR TNE [T ARML BB RS o BRI, Ak oy 1 3 e S A B e T S RRA
P BN BIPEIR I, 22 )R] e A il 1) 53 S PR 15 0 55 SRR AR UL T o PRIt R 6F
530 Bkt ot O RV A 1 A i 7 P i 11 74 0| .55 &8
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3 MRt

3.1 BAEFESHIERIR

H T 2002 DR E BT A R B R LSS 4, T SRS R I A
SCIEEF 2002-2017 42 (A s, LA E A ARSI BT AR NI,
H R HLH (1) ST 2R LA B BAER BT A ] T UAGIBR . A SCHEE 438 kI8 T [
TR PE, DALERIE T BRI — 2. 546, N T I B AR S
THas R e 22, AT B A SR B AR B AR (1%, 99%] 7K-F EbAT T 48 R Ab
o ARG 15897 A2 m]—F BEREAHHE WLME .

3.2 R

AT B ZABARHE JIRRILAC . (550 At M e,
S WTRL A HERT Tl S (R B WL LS 2 B BRI % ol 5 1 4 2 1)
HURBERTEI, 4RI T LR = MBS

HI: FE i KA 7 Ak gisk

H2 452 5 MR SO 88 ) 00 A 2 T R o 325 55

H3 : 4 B R R SR T ol T KA AT A

.3TXEIEMESHIE

3.3.1 STAMKIBA B AR AE

2007 £ (BT 73284651 ) AU R — oAby, fEAARAT SE A br e
WA, NASTHAE B AR SLIR IR AL TARGF RIS ML e D 1 IE SRR GT R A B 1) S it
SO FLATAR AL BRA] B 5% 2 BA R AR B KA AR AT i R B B 52, A
SCJUSR F W E 22 43ik (DID) BEAT 73 M o XUEE 2273925 (DID) F# T BURVFG, 1EH]
DID J5 PG 2 RO AR, AT BE 4 3t UM il € BUR PR AL 1 WU 22 77
% (DID) A% AR, MR BUR ot T AR B AR A A F R, 5 56
TIF FEXS GRAR e X BOR KA 7] S SRR FEE BEAT 73 4L, SR Jm PR AR P ZE00F 72 (10 3 s HL A
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T EE ZE AR, e J A SR ) 25 SRS LU RO ) S Jt X T T AN TR 4L F et
RN R OR S R BCR N SRR « 38k, — ARSIUERE FE 45 R n] BEAFAE S A 1
PIRIC AR, (HA R DID Jridmtiet e 1 X AE LR A e . EERBIOVBERI T &
eV T ANREE IR, KRR WEM.

W 725375 (DID) fiz O AR R X TR A 5 A PR AR L, DAk, W Yz
B X XS RN B . PO 2007 5 (FR51) HIMUA B3 1 R DR i 2L 1Y
BUSR, DRt 7 of HER L 5 Ak T L o ) VR ) AR A28 i 52 252 DR B S FD 52 ) B
o W T AR OTBUR 1 SO AT X A2 R OTK, DRl T RASE 8 32 B SR R I 6K
AR 2> AR FRAL, AH B BB AR A bR oy B A . BRI, ARSCS % 48
BRI AR E SR (2018) MRV, T B B 0 DY sk RO MR 3k 47 70 2, R
R A I DEI AR Ay bRt . U, 2R IR T R 255
HEFRAATERESR (2018 (i, A SCAE A SR AT L4 (2002—2006) 4358 22 7] (1)
KL BT R BT R A T (R R K A o /B R R

5 ST

S ‘ B ‘
RO = ———) o SR PR A A b A3 B s P v LA

5

MR /NIbRE,  SETHSE A VA A TR MU (IR, dRm AR A e
CAREAE 9 0 AR 5 2 o AR AR ALl AR R S DRk MR B K T P, i WX SRtk i E
SR OE T R AR TR OT, TR 82 DR IR O A SE AR, P DAKS
RRANANE B Sk B, ABRAn Al R DR M e /N T 45 - i
LI IR B B 2 A O T H R O A AR 55 » DR Lol 8 DY PR A SR
HCEEANKEBUR, T ELREZ R A N E R A

3.3.2 RBETE

SO LI G B P S R B2 B 1% (2016) 2 ST 8
i, AU B PRI ROA = 25 K R A S0, FoR TS F 24 ] VUG
i R AR
3.3.3MRLE

ERATRAL (LS MR L, ZHXBEAXIeE (2019) G ST RI%

27



N U e VAT FE BRSO L ST FT— 2 T S DR BR I A E AR S

16 (2013) S SCHRABIE, A5 ol I 67 L) 5 0V 7 L9 ) 2 ke e £l
B KR AR, B LS = SO KR it o T DL PR Al £ 5% VP IR

sk s8righs

VTR L. A LS THE S RN IEAE, T3t e AF AR R KT, 45 AR
R BA A b A LA KA LR, SRR B OB ™ s G 2R LS TR A RO E,
U B A AR B K AT . I ERREMEA SR h, AR SCE S % T Rl %%
(2016) FrAa 2y “ DS KA B, VTENBHIRR HUGHAT T 2007, fREREIE
FFE A Rol lover, BUNTFEA G RIZ T 2007-2017 4, N Rollover L
HA 1, RERBATEMER R T8, #2407 AT IR DT e R anFe
A E P RIR T 2002-2006 4, M Rollover MIHUE N 0, fRIFARITHISLAEbRE I
B R, BRATR R PRI R I SZ R0 . Treat X MR &2 58
TAEBRA, Al e AR, W Treat HUE N 1s AL BN g %t
MRZH, M Treat BUE Y 0. RolloversTreat & Wi 75 40 i = BL4MHT (AL F 10,
AR I FRBOE A7 S WO 14 STt xh T RIF 868 R AR S i) 2 1 T ARS8 2 AT
AR T 10 K /IS T 5 S I T 3 St 1 2 SR 5 5

3.3. 4 1T E

FEAR AR BT, %A GRS CBOEATXITHE 2019; #hEL4E,
2016) , ASCEELTALAFZ, Wi, B— KRR B =, 6
TERFE R, e R e R BB DU Q S R BT E by, AR
AT T A LA A BT D[ 5 28, AFSIE S RS Nl §E . CUlBe Al
XJeH 2019) .

#3.1 ZREENR

AR B Y AR AR BERTT AR E LA

B REAR R A 285 5k ROA R/ B B

R oAl A Treat B L i
s FNF ] R 400 A% Rollover IR R 57
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AR R AR RS B E XA
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FLFF R LR SRR VA S oas

Al = R AS FSRATRRINIE R TR

IREES MB LA /1 B 77

i — K AR FF I L 45 CR1 — RIR AR R A/ S e A

oI B = 2 TA TR =/ i e

] 5 B AR FA [i5] 5 E 7=/ e

Ja | A2 e AR s CI R BN
FEEQME TQ REVE=Y s

3.4 RENGIT

FERARISSUER R e £ 07T, & 5e M 7 SR ARAS S, S5 SRR 3. 2 iR,
Fisher fie it &A4E 1%/ /KT B3R, SUEd PRk, & 1Oy H
HEIRA . HIRASCU T 58 (Hausman) 5, 453 41FE 3.3 Fior, iF
HE AT D36 436 00 1] 1] 52 50 MR o 5 bt [ B, PEASE AR 52 T ook e e A i 5030 J5 — .

+® 3.2 BAURKESITR

2R Fisher Kbt &t
KBE = RE 2 (ROA) 79. 969
FK AL (L) 71 230
FLAFZ (LR) 61.730™
Al B8 7 B (AS) 46. 1147
i3 (MB) 77. 359™
S R ARFE I LB (CR1) 64. 288™
I 5 957 L (FA) 72.904™
ToTE %= He 2 (TA) 69. 867"
WAL (CD) 78. 168"
FEFEQME 65. 437"

5% 10% 1) 2 3 MK R R
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%% 3. 3 Hausman {25&

(T IRES P1E

Hausman 46 0. 0000

o N TR ARAT AN AL SR, A SR AR A

ROA,,, =B, +BLS,+ X, +y,+6, +¢g,

it+1

3.1
Hof, hr i AR, tREREE. X, AEEIAER, y o8t IS EE R
B2, 6, b (AR E RN, e, AREHLIRZETH . A7 3. 1 EHSGTE LS (1 R 4L,
AR AN A B BT AR L BTN . 35 SRR OV IE, Ui BT
TE T Ak EG A, WA R R & 1 A SR

B O A S D R I A BT A3 5 b SO TR BB (K2, A SCH
AR

ROA,,, = B, + B Treat, x Rollover, + B,Treat , x LS, + 5;Rollover, x LS, +

B,Treat, x Rollover,x LS, + B X, +y,+0. +¢, 3.9

it+1

Hop, Thr i RFA, t AR X, NEHAZE, y Nt BIHEG E E X
B, 0, Al A A 5 N, e, NBEALEZE . B 3.2 M
Rollover*Treat*LS LA Rollover*Treat ] &% Rollover*Treat*LS [ REFE
78, AR X TS G M AR B2 /N P A T 55, 6 R 30 D AR AR B K 1 Al A
S DR U G A W Sk K A5 (R AU G B B0 A R ST v s el i)
KA A AR RolloversTreat MIREARTR, 5% A S BAKMBIAR B /N 4
VA EL R, ot BT R AR P85 DK I Al 7 4 G PR | B MO S5 Ak SO B

AN o
F=, N TR R R ) &0 A m R K B AR, AR SR S AR
LS,., = B, + BTreat,x Rollover, + , X, +y,+0. + ¢, 3.3

Forr, AR 1 AR, AR, X, OAEEHIARE,  y, At IR ] E AL

Vo, 0, AL B R E R, e, ARENLIR ZE . BLAL 3.3 EE
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4 FR BT R SR A SSIE 3 A

4.1 ERTERNRARE R

RA VIR T HNERMHR ST AR, S %72 (ROA) 1 FEIME N
3%, FIRIR ol HA IERFRNE, /AMEA-26. 7%, BMEAN 19. 6%, Frif
220,063, FeRAE S i/ ME 2 8 b P, B AN [E) 4l (R Sk B S5 1) 22
Tl FEATTHAR (LS) BT IME A 29. 1%, 2 BHFRIE i b~F 357 A BR AL TEC (14 Lo A AH >4 1=,
Fe AR AR (LS) BB B A 80%, it BH AT (14 A Ml == B0 i ot 7 (5 R SR S I H
LR, B 3057 55 ) B9 DR TR B 53 55 B0 B A1) A Dy i B A5 5 AL AE K b
FLFFR (LR HI~FIME Y 51, 1%, XM H A ) sl B8 77 K2 — 2 i i 55
PR, BEIHERE A A B AR R E, SR AR ENA
F] B 116, 2%k F 55, AL RRARIKA RN 7. 7%, S8R K g
ERWEEARRT ST, WA E—— 34T 47

4.1 FEZE#RESGT

A PRI SAIE) bRtk 22 /MHE = FNIE]
SLBE ) 2 (ROA) 18, 358 0. 030 0. 063 -0. 267 0. 196
T A% (LS) 18, 358 0. 291 0.224 -0. 356 0.8
Treat 18, 358 0.512 0.5 0 1
Rollover 18, 358 0. 699 0. 459 0 1
FLAFZE (LR) 18, 358 0.511 0. 206 0.077 1.162
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