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) BSR ARI , He HRAE ARy A8 0 IR B 4% A 4548 & AT I B S S am) B B8 R AR,
A8 AR AR RS AR R, A5 B0 O A AR B Credit, BV FH B TR AH S IBUR SCAR (1) ]
T Credit {878 = , 28 Wb J5 BOR 7645 FH AR 1R 5 R IBCE BN 5838 2805, BB 1248 B
R 15 P R IO D B R e 3 1A A B BOR A . B R L 4% 2014 47 [ 55 Be i A (1 2
17 AR R EE A 992 (20142020 4F ) ) Z S5 45 48 Sy 4y W i, 2015 AFA7F AT B 28 A R /N e e, B
Je 45 LB £ P B BOOR ) B S  8h B TH i # . A, 3 AR i BUR X - Feh-F s
{5 FH WA ML (%) E 57 5 50 35 R O /3 M 28 R i 2 IR L R T 3 (& 2 i ) o

____________________________________________________________________________________________________________________________________
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fRMEERLE ., R A
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Wi FREEIEE . FEATE,
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R
R FRIIAD, fFITBOR
<

R . fFmfE S %4, 5/
HEM . F—t2fE AR

“BH-FP-HE HARE

TRIVES ., (RS2 (5P
T HTUE | (SR . {5 XU S B A
ZeRe. RSN (5. SRR E AV N SS YN
TR EH (R IR . RAGEA HIRRUE

Ak PRI )

RGO PR B
AR AR BORE

A B

v
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0.04F  —— [FAIEBE ———- fF T 5
--------- M SRS SN — - TS - (5 A
— — - JA U T

KRR
S

-
-
-
-
.
=
-

K2 2015~2022 1z F @24 £%

3. A

AR SCA AR JZ 1155 4 X T P 24 ) A o, DA D it e e i S B N AR TR 22 0 Ak )=
Pl A i (1) A MU, PAAR BB ™ 37 5 (2) A Ml AF %, DA WS AR AR AL A7 2647 IR 5
AR BB 5 L, KIARR s BT 5 B 507 1Y AR ; () B AR, DLl s i 5 8 58
O HAE R 5 (5) TSR, DAL 380 B A S8 AR s o M X2 T il A8 4 - (1) 257 &
JE KA, DA DX A= 7 SE B3 — 7l i GDP L E R0 5 (2) il & K -F- , DL RS B R 4
HBIX AR BME Y P B R (RLLAS, 201052 145, 2016) o LA, S 1 D20 K O 285 20 A1 b A%
it A A7 A B A A O F 0] 48 R P A S, il KA TiT 37 WA | 28 e Kk P A5 B A
XPRACAL P B R R PE ST A RN 1 TR

x1 REHBRMESIT

T E TEAR M e ARV 2 B/ME &AM
Credit MR B 40017 0.0211 0.0066 0.0031 0.0799
Risk /N Al KU AR AR KT 35497 0.0872 0.6687 0.0000 63.0425
Size 4 W A 40568 9.2767 1.3028 1.4871 16.1096
Age 4 b £ 5 40568 13.5840 5.7061 1 57
NCAR FE B K 40568 0.2922 0.2198 0 0.9964
DAR R E 40568 0.4318 1.0553 0 197.5332
TR Ak b B 40448 8.9142 1.3931 -2.4248 16.3180
TC SRR SN 40558 8.8921 1.2909 1.1952 16.3162
Gdp X AR 40285 9.1876 1.0659 4.7329 10.7067
First %—7>L 5CDPHE 40568 5.5529 4.1934 0.2000 25.1000
Fin 4Bk R R KT 40568 1.6006 0.4214 0.8213 3.0830
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VU SEUESE SR A

FE TR SCBETT AR SE L R R TF AT B IR A S5 5, g i 2 R ik p T
Fatd A58, 5o Jo 22 ff B SR I 52 M oA

(— ) FEAE [ F 25

ST X ERE M S S8 BETTR A T, AR SCSEUERE 48 1 b )y {5 FH AR B 285 56 v /N4l XU
AR K A5 R, S [ S 25 SR AN 2 Bt o e, B0 (1) 45 T 6 A Fas il 2 B B 0L 1) [ 2 35 i
FHE T, #0515 P B 283 X5 v /N4l JXUBS: 7R P S 1 i [ 01 235 51 O i B A 2 1 3R B0 5% 7K
R AE 3 A M IR R A A R R A S 3 I T (R RN Al XU AR HE KT
Tho BT, #0515 FH A B2 H A3 300 1 B, b /N XU AR P K 4R T 24 0.4429 . iE— 2
i, 5T AR SR A 3t (5 R A S e R (An P 1 IR ) ol e 3 4% 4 4% A 2 ) S i)
BSR4 VA 20 A5 B £ 1 B 1 (Credie_1) A HE B b 150t g 152 5 4k 22 1y
(Credit_2) “HFRi-F -5 "5 H A (Credit_3) 5 F S 408G FHEE I (Credit_4) , VIR T HL
15 FH AR LA [R] P 25 06 £l JRUS: 7 HH B 22 S PR R iy, [l 25 SR an 2 2 810 (2) =510 (5) fims o &Gk
B M7 BN AE AR A B SRR 5 it A 15 -5 =2 1 T80 97T st ket o /A b JRUG: 7R 7K S B4 I i) 5
M B Ry BH G2 o 3 AT BB PR A M 2 it B 08 A 2 T 83 B 8 R mT AR IO Oy T S B ST A LR AR
A ROR DT 5 BORXFR . W s R B M A R AR IR R e, A I ]
RS o4 . S 3 17 AR A AN S, DT AR o il 7 XU 5 B SR, AL Z T B
WA AR e AR T ORI T A R S AT, B A A P R D 4 % 2 = A 2 A, LX) e/ A
b XU AR FH 1) 5 W T PR IE A WA AT ) B A R R T AT JIr R sz B . (A T R 2, R
15 FHAE B2 R X 1 SRR i) B0 5 I o iR B AP 25 57 CAN R 2 7 ) o R o R 1 b e 4% 8 9 2280
Al RS AR B ] A 3 BRSO SR B, 254 R AL (2021) , X Credit_1 % Credit_4 ¥ 443 3547
Min—Max F5 /i A6 Ak BHS 5587 )T (0109 45 3R 8w, 5 3£ 281 (2) B (5) 5 R ML, Credit_3 5
Credit_4 WG i & PERFEANAE A5 FI AR B 6 a5 it 22 i 5 L =2y 2 W 38 IE 15 ), SR 500
+0.0257 HAE 5% /K- 5835, FOAR 58 3 15 A B i it ml 52 i), 5 4 R 80 —0.0184 HL7E
10% KV bR 45605 Rl B g 2 R e R b o FR IR Can &1 2 iR ), 28BS A7 e S
(R 20 SRRSO A7 FH A JE S th 150t 15 5 S =2 I FH 1) A [m) 368007 4 o T 2 (A

JUE A P VLRSI S5 i DX P T /Nl JXURS: AR PH K SF | (EL R w8 XU D AS S A R s it ok
A X R T AU 25 (Sun et al.,2024) o DRI, 78 3 0 5 FF 8 BEAS B 1 1] 5 0 v /DAl JXURS: 7
K ETHE T, 1 — 2L R 58 7 (5 AR 248 X /N Ak B R RE 52 iy 1) . ELAAH , 2% 1)
PAE(2025) , KAl B8 7= i B >R BRI R B8 7)) B9 X B (Profie 1) VE A /ol 2 R BE F14%
AR R BUAN, R T R S 2 SR A e f i A Y 5 B R R (Proffie_2) i i rh /Al 2 R
1,88 BRI R B A T S WA A 4 i AR P AU RS S AR PR R BE ST . ImlJA 2 SR AnF (6) Al
(T) 7R, 7 55 P A 28 A A0 /NGl 28 R g D A5 31 1 5

2 M7 R AR R X N A b R AR R v B 2R [ T

Risk Risk Risk Risk Risk Profit_1 Profit_2
(1) (2) (3) (4) (5) (6) (7)
0.4429™ 2.0783™ 0.9222™
Credit
(2.1446) (2.8324) (3.0275)
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%2
Risk Risk Risk Risk Risk Profii_1 Profii_2
(1) (2) (3) (4) (5) (6) (7)
-2.6826™
Credit_1
(-2.0419)
1.6220"
Credit_2
(1.8724)
0.0985
Credit_3
(0.4657)
-0.2039
Credit_4
(-0.3365)

BHEE # 4%l # 4 | #F 4%l # 4 |
Al B 5 3R & P b P & = b
A1 B E B b= = b = & & 5

TEARE 34643 34643 34643 34643 34643 27235 38473
R? 0.2097 0.2097 0.2097 0.2097 0.2097 0.3239 0.2162

ELRTA R R TR E10% 5% 1% KT ERE FEF N ETREFERITESN H,

(OREHEA 3

1B A L AR R 56

SR BT T SCRIF ST 245 SR I R (g | AR SORAZ O g B AR i S R B e A TR IR R A, B
Se B R R R AR AT A . o, B RUIEESE(2013) >R FLE BERTRIE 5 A58 0 LU R
I AR R, DAk — 25 BRI 55 FTAT X025 SR 00 5 M, #2647 A7 B 3 (0 LR A7 9 48 3R R 3
% AR 22 (Risk_2) , 578 1 Risk, T vk —20, IEASE R R 350 (1) Fin . 2 hiR514
b XU 7P A ST B4 VR A XU | AR S S 5k B 2 (2015) TR shid DY R = A (-2 = 1+2)
FIFH A7 M I8 & 18 5% 77 UL 5 280K B Am 1 22 0T ER (Risk_3 ) B Ak XUB: 7K HH, 25 1 L& 3 91 (2) .
Hk, BZo B, K FEBORRA RS0, # A0S (2017) . Du et al.(2021) | P 5 55
(2025) FEBCR W7 o SCACR F B aa Ak 0y vk DA 8 LA A0, AR SR b 77 BURS 25 47 F 1k
B4 T BT AL B (CumCredit) , 375 | AFE R 8(0.5) LA B IBCSR 52 M Bt Fsf (11 326 D AR 45 11E [l D1 45
RINITFH1(3) ., F350(1)FF(3)LERF, A% AR TG T2 R A 10% KF B 2, &
R I8 4518 HA R g .

2. PRI

5GP REAFEAE I 5 07 25 XA 125 R TC I M 7 A FR S M, AR SO R AR AR e P RS gt
PR UESR AT B, R, 25 R B R 48 0y A7l Al ORI (B AT BEAF7E (14 2 A DG, A8 031 7l XY
li1] 5 S B bR AR T UEAT A, RS 25 R TR 350 (4) o eAh, 5 81 ML BURZEAT L )2
11 A (e 7= A 1 R GRS 0, 5 2% 52 MRS — L (2024 ) , 782N & FIAF BE [ 28 500 A9 3k itk — 25
FIAAT A5 A0 14 58 B[ 2 RO, MU S5 SR T2 3510(5) o R B R 4 )5 1] )3 25 SR A7 8K
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(3 BHEBORESERMALENRELELR
HEHBORE A A E
Risk_2 Risk_3 Risk Risk Risk
(1) (2) (3) (4) (5)
0.3296 0.9420° 0.4429™ 0.4132"
Credit
(1.9086) (1.8563) (2.9630) (2.2942)
CumCredit 03294
(1.8576)
EHEE # 4% %l #H ekl %l
A b [ 5E K R P b b s s
S B E B AL P P P = b
AT M5 43 [ 52 3 6L & % % % =
B AT e Wi R %K % % % P &
HARE 30947 39619 33742 34643 34643
R 0.2902 0.1122 0.2100 0.2097 0.2107

ELRTR R E T E10% 5% A% AT ERE F SR N ETRERERITEN E.

3. JHBEAEASKG B

B — |, Ay abE G AR St WA 255 SR A I, 6 SR A3 M B X i R AR ST 1% 4357 a5 St 4 2
AER, ISR MNFE 45 (1) Fin . 552, 2EkbE o kAt BAE S48 /s B Ok T B oK o
i (Wellalage et al,2022) , 4l 23 38 £ 5 P4 A% AU 2557 240 58 s S 0 P A 98 AR S s S8 R ), DA
SRR RN E PR . R, 22 R R4 (2024) 02 IR A BR M 98 A TUAE SR 78 S5 10
FEA K [A] (2021 4E 120224 ) , A S5 R a0 4 50 (2) Fin o 88 =, 5 &4 Al ik 25 F o ) X 51 5
AT bR o, 1 A2 B P RO 1R 4 Al A DR L IR B SR e | T EL A5y T S A ATl
TETE B 2550 AR SCHFGE B /N, B IE , BBk 4 b2 2N R RE A E Hr A 7 1m0 5, 245 SR i 36 4 31
(3)FTR o VEAEREA T Hr A1) B 25 S0 5 o (e A 45 SR 0 I 8 22 5, S WAk 4538 HoAa Rk .

4. HERR A P 25 )

Bl B2 U 1) K R, B 4 RO oMb RS 7L 52 ) 4 R 24 ARG B 4 fE . Th A
AL (2021) MR SRIE S, £ 4 b & i BE A8 3 95 R A00N; 15 1 2 A5 52 Ml i ol JRURS: 7 HH, G
W R U E R O B . ST A SCHE SR AR LR BTG e T SRk R R Y
i) AR i, R G BT R 22 BT 4 T 5 0 ) 0 850 B A Al S R S (DF) S L SR
(DF_C)i#tA1aeAk, IEZE a1 3R 451 (4) Fg (5) Fros , A b i il AR i, 400 i 728 o Y R 5K
58K B M IE .

5. AP

FEUEBNH 5 M rpaz T B0 [ e R0y A, — 2 BRI B 42 o gt T 78 e ) AL 0 D 2%
{E2 b 5 {5 T EER K P15 il KUBS: AR $H K P 22 18] T BEATY SR A7 ZE VB AE G PN A= M), R T 3 i b
J5 {7 PR 5 4l XU AR FH 7K ST T BB A A 119 35 ) PRI SRS 3850090 PN A A T AT, 5 BRI T A 28 35 A
B e NEAE o T HAS XTI A A T F . — 7T, [ B it 5 AR A0 il s L TH SRS IR P S5
1o ] Ly i R AL A7 AE S i 5 5K, A DR R [ B I 25 A s 55 4P 8 A5 TR 42, M BUR S A 3 )
A AR 2R 5, 9 A o s RF i e 28 78 3 W 45 TPPAN 5 20 9000 A8 3 R 7 3 2R AR AR AR
FHWEAE 55, LA TR U T 37 3 B4R 5 i sl DX el s o i A e o Fh e, ABE I i A 5 by
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BUR AR B2 B VA OG A5 A T HAS BAMOCE SR E . D3 — T, A il Vie 32 28 v ot [X 96 R 2L
W 53 A A B 7 S it A e S AR R R R ), AS 32 452 FR /Nl KU 7 HE KOS BT SR 30, 75 T2
AR AMEYESA . T HAF AR KA AN 451 (6) /R , Anderson LM i 875 1% /K L 5
A T HASRAR BN 7 19 JFAR % , Cragg—Donald Wald F 483+ 7E 10% /K F KT Stock—Yogo
e FE , W T HAR Bl AT UG 0 5 55 T AR B 5 . DL AT A S5 R R, 78 % 18
TRRAE PN A ) R o [ D5 85 SR AT SR SR T ) o

K4 MR AR XN e KR AR B R A R

LR -ZEES He Pk ol B & SEX LR
Risk Risk Risk Risk Risk Risk
(1) (2) (3) (4) (5) (6)
Crodit 0.1927" 0.5304" 0.4312" 0.3780" 0.4656" 5.1562"
(2.0414) (2.0466) (2.0753) (2.0877) (2.3278) (2.0948)
DF -0.1848
(-1.4224)
DF C 0.0058
(0.1220)

BHEE 15 % 15 1% 1% 1%
A b B 7E YR = = = = P b
S0 E = = = = b b

LM statistic 1467
Wald F statistic 1890
HAE 34729 24756 34200 34574 34574 24720

R 0.1970 0.1695 0.2099 0.2099 0.2097 0.1650

ERTR R E T 10% 5% 1% KT ERE FE R N ETRERERITENE.

(=) s

1. LT Bl 24 5 11 5 e T

Z:7% Whited and Wu (2006 ) 19 J5 A4 HE WW Fi5 B LA 0 4 Ml il 5% 29 SRKOF- 2 (8 R R W 4
M T I 7 i 5 24 RO R 0 . WW FE B S T A B i & A B8 7= A R ATk -3
AP A SRR Al B L AR KR YRR, BENS T A 50 20 1] M 4138 il % 247 SR (A R gt
BWF,2021), HETIZ LW 24852 KA WW 38508941l i 2 3508 rh /sl 053 Bl s 24 o
SRg A RAPIAL . 2 550 (1) B (2) 25 R 307, b7 5 FH 15 26 18 0 52 81 A g o 9 24 o1 v/
Al JRUBS: ZECFH 7K ST ELA S 3 0 [ S X A AT i 2 TR Al A R e AN B T 2 R B A 10%
KV B E . nTREM R RAE T, i il 5% 249 SR Al A Z 0% 4 AR HCH T I B 2 19 45 DY L 45 [ At
M7 (5 FH R R 2 1 B8 3 ) 50 38 {7 A 28 1l L 2 52 Rl 0 Il AR 2R A Py e ), 8 17T R T RS 7
BIE . M KRG 24 S Al EL A A X oA Y Bl PR, o) i 7 5 FH 38 A 1 eI, 3 3
17 PR R4S 1 T JEL RS 7 HH B 0 s 5 T 446 557 o

2 5T A BT I 432 04 S S o A

2016 4%, 4 FE /ML By B Lk 2R 40 % A 4 B /I B0 B L R Ge LA W) 43 J2 48 R
2 GRAT ) ) REHT =T S St 43 2 48 3 K 4 A Rl o3 S BB 2 S B2 . b BB 2 2 B4
LE RS i AN R R T o i = B 91 S = T Y=o | A A R S RTER R B 488 il £ DO
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B HET XRS5, A SO S0 7 (5 I B R i e B HAT 02 57 itk . & 550(3)
51 (4) s AERUHTZ A T, 15 (5 A B A [T R %500.0658 A 35, TEAEAZ REAS 3 )
{5 PR B 284 B9 (0] U9 3R 88 0.5540 75 5% /K 1 8.3, M2 ) R 8022 el ad BB VRS . T BERY
figp i BT = AR M SRS M E AR IR I 20 =05 P A, I 5 B AT S A5 B BEER SC55  RE
ARG SAR B A REFR R) R 5 | #5582 (ROR AL A 527, 2024 ), PRt xof SR 35 1) 40081 22 AH
XEARR , 3775 175 P B2 A0 G XU 7R CFH ) 300 B A8 10 538

3. Tl FE 5 G i DX Jes 8 e T 1 20

N AR S HES TR, 55 B C A2 8 178 FIE K BRIt & X, 8
i A 3148 1T X, MO T = AR /b A R AR . AR SR Al AR R e DR TR R T R
BT REREAR 73 S el XAl 5 A Bl DX Al P AL, $R 58 M 77 {5 P B2 4 14 S PR i ] U1 45 2R 4
F 5PN MBN(6) 7 o INEEFAKF , M T7 75 FH B2 1 X el XAl JXURS: AR A 4 T4 B A
AR o XA T 1 AR G 3 X vh /il D7 5 T B2 4 R RE T L XURS: A £ T B 2
AR MR o P RE SR IRAE T, T X A lb B2 5y =52 52 310 56 36 1 BORSily BP0 28 D B < 4K £+
SERIR (RS, 2021) , H XS AR AT N 32 A5 IR R 0B/ . RHEEZ TR AR B IX Al ke = 26 1)
] RE 2241, DRI XS M 77 15 P B 2 i R 14 S A BRI e S DA R, R B H T A 4 2 o 37

x5 RAELM LY@ELR L EREAKXEE

BERART  BERARK B E Hah g B X £ E a2
Risk Risk Risk Risk Risk Risk
(1) (2) (3) 4) (5) (6)
Credit 0.5704 0.2983 0.0658 0.5540™ 0.0524 0.5888"
(1.7642) (0.8269) (0.5294) (2.1076) (0.2550) (1.9026)
BHEE #H #H %l # #l 4 #H
A b [ 52 2K R e e e = e e
S B E B b Fa & s = P
HAE 22860 11783 2079 28868 6883 24064
R 0.1390 0.5260 0.0574 0.2114 0.0586 0.2146
FH=EFPHE 0.058 0.079 0.189

AT A R TAN0%.5% 1% KT LR FE FEE AL T REFERITE N E. REZRPHEBK
B IRAE AL B Chow 6 164 1175 i o

4. BE TR Y T A A S B A A

2015 4F , [ 5k e i e 2 A BN BRARATIR & & SO 2 11300 510 o0 ) i+ 25 5 A &
AV R TSR, ORAE BTG LA 32 NI S 5 AL R R R BORIE T . BTt 2 ik
o7, AR SCHE— ARG R Y0 X T N B A5 P B2 10 b/ Al XURS AR E A S B2 il o
6 B 7RG DT RE S 5 (Demonstration) , 45 /MY T AETT T4 & 4R B8 AAL 2305 A A
FR BRI 28 0 WPREZ b A T 7 AF Ay S LAJS AR5 9 78 1 XA TT R #0428 s R AE A 1, 75 00
WA N 00 BlJS  ARUCHRE 75 9 DT g UM AS Tkl D7 {7 FH A B2 4 -5 s Y DXl T g 40022 i 14 28 B3
(Credit*Demonstration) IN ABERS AT R 43 Hr o 3R 6 81 (1) 45 1 [T U 285 5T 0, b )y 4% FH
B 5 75 90 DX T R D08 e 9 52 L 000 ] 0 R A 2 R B Ak 2 RIS Yl i o A B
SR AL E VAR ZR TR TS L 07 (5 TR B4 1 3 o i3 2 A ARG A B, DRI X Fh /Al
IR 7 HEL A AR R FH 55 45 P At 858 R A 7 e 3l
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5. FETE HBOR AT e Y 52 Bk oA

F R AT I8 SOAS ] e i) T RN 5 2k 55 45 K (i, 2008 5 S22LMNAE, 2016) , A SCHFH A 3K
TR SO K S5 48 2 (Fog ) LU i 3t 07 BURAR FHBOR B 205 - 0.4 () TP B K B +100% 52 2%
) o H A P R R R R BRSO ) SO ) T SRR LU AR, B A B LU A 4
RS HR A B ) B SOAS ] SR LU . iR SR EOB R, SR W BOR SOAR 2 A BBl iy, B C
AT R E o O ] YA Y Hh O AR R IR B AT SR TR S ) R S AR R 2 R A A B R
HEZZHIR Credir*Fog WA BIH 0 o [BIASERANZE 6 51 (2) w5 FHBOR SCAR B 2 M4 v 23 H
5553 My 75 P B2 10 PR /Nl XUBS AR HE K P B S 2t 4 P o 20 B il B A D PR | BRORE ] s F f1
oI MG B, B v S8 A A7 2 5 PRAT LA (Miller, 2010 RS 25, 2018) , T Hh /vl
TELFEIR_E AARRSAN R, (A S BRI SR, DA T 3553 A XU AR K P B 32 T

x6 R m M T AR S B BT B

Risk Risk
(1) (2)
0.6041" 0.3738"
Credit
(2.1154) (2.0292)
-0.0024
Demonstration
(-0.1885)
-0.5804"
Credit*Demonstration
(-1.6463)
B 0.0006
8 (0.2264)
Crodit -0.1697"
t
s (-1.9201)
wBH L E 7% 4 7% 4
A % = =
SR B B = b=
HAE 34643 34643
R 0.2097 0.2098

EVTRT AR R R E 10%.5% 0% KT ERE EES R A ETRERERITEN .
F LB

IR AT 53 A TR 220 Lt 3tb 5 45 FH AR B2 R X v /Al XU 7R AP 1) 2 i S A3k 1 SIS TR0 2
P, T SOR A 3 Z [R5 iR EE AL 2T UK 36 . S5 95 BOE AL E A5 45 (2025) fIF5T i
BRGNS
Mediator, = 8, + 6,Credit, + 6,Controls_X, + 0,Controls_Z, + u, + u, + 7, (4)
H, Mediator FRn Pl AL i, Hop s i 3 LS (DA,
(— ) SRR hey 1 3
N TBEAS il 5% 235 440 RIS 73 A1 85 4 T 2% A 1 2 PR 5 b O A TR TBEK v /Al JXURS: 7 HH ) 52
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ML o 5 AR BT A5 H PR AR . S5 SRR ZN AN 00 (2022) , £ Ml fil 5 45 #4738 5 4% 288 ol 95 4
B 5 BT Y LA A . AR SCREBOS B IR AR A 45 5 B 507 (14 Ho HE (SER ) 7 12t 4 #8 AR JRA il 5%
KA, I 225 3 4 IR 45 (2023) |, DL (SEICBEAS + B AR 20 ) LR BT AS Y 3 INAE (Ine CCR) Z) 18 0 EB IBAX
Fil e KRS B S A A ) o 26 7 8 (1) A (2) A S5 3R R, b5 {5 FH A 28 4 o 35 48 T 1 JROR Rl 9%
Vo HE, 4 S DR B Rl G b e 3 5 . R W PR A B T Nl SR R Y RE ) i S T
JBALGEAFRZ e, DT Ay AU AR E 4 1 S 4%

B U G M SR . S RS RN R (2023) , S HOW B AL I A P B (Numshare) 5 713
R 1B He 491 (Aveshare ) B W JBOA S AR 53 A 45 4, 18 SO 50k 15 48 4 IR R & (ESH) 5 v 8 4 i e 1]
(ESP)fiif 2 8 B2 AU AR 454, NA S5 SR W2 751 (3) 251 (6) Fin o Hu i {5 AR e 44 1 I 35 1
Y Al B AR 7, BEARHE P R IR L ], 3R W IRAS 2 B A oAbk 3. 5l e i R R
SRR L 2 T R R WIME A s Ak 1 s s S R R e AT R A S L AL S A A5
(AR A — T TR T T AL AR B RS 0 ] ARAPE , 55— Jr a4 1T A4 5 & FBAR % B2
ARV P, LRI Sl /A Il 38 e XURS: AR FH K

FT MR AR XN A R AR R v B AL A

SER IncCCR Numshare Aveshare ESH ESP
(1) 2) (3) (4) (5) (6)
Crodit 0.4472" 5.0049° 1.0967" -1.0967" -1.3212" -1.1140°
(2.5749) (1.6912) (2.2488) (-2.2488) (-2.0352) (-1.8395)
BHEE 15 1 4 # 4 # 35 15
A b [ 5 3% P P P P Pl b
A0 E P P P P £ b
HARE 35136 29459 32542 32542 28127 28127
R 0.7164 0.0377 0.3053 0.3053 0.1707 0.2235

EATR R R T EN0% 5% A% WAKTF EEE EE R A ETREFERITENE,
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Abstract: The development of local credit systems plays a vital role in stimulating the vitality of small and medium-
sized enterprises (SMEs). Using a manually compiled dataset of 3,150 credit policy documents issued by local govern-
ments in China from 2015 to 2022, this study employs text analysis to quantify local credit initiatives and evaluate their
impact on SME risk-taking. The results demonstrate that these initiatives significantly enhance both risk-taking and prof-
itability among SMEs. Mechanism analysis indicates that credit policies influence SMEs by reshaping their capital struc-
ture, affecting both equity and debt financing channels. Furthermore, the effects are heterogeneous across firms with
varying levels of financing constraints, market tiers, and ties to national high-tech zones, as well as depending on the es-
tablishment of social credit demonstration cities and the readability of credit policies. The promoting effect is also more
pronounced in regions with a high incidence of dishonest behavior. This study contributes to the literature on the eco-
nomic consequences of credit system development and offers policy insights for local governments seeking to improve
the business environment and promote sustainable SME growth.
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Abstract: In the context of China’ s capital market liberalization, offshore bond issuance by Chinese firms has be-
come increasingly common. This study examines the impact of such issuance on stock price crash risk. Using a panel da-
taset of Chinese A-share listed companies from 2011 to 2023 and employing difference-in-differences and advanced
causal inference methods, we establish a causal effect. We find that offshore bond issuance significantly increases future
stock price crash risk, a finding robust to a series of sensitivity tests. Mechanism analyses reveal three transmission chan-
nels: (1) “Operational Mismatch,” where funds raised offshore are used for inefficient domestic investments rather than
the intended overseas expansion, accumulating operational risks; (2) “Interest Rate Mismatch,” where the incentive for
carry trade creates a severe maturity and interest rate risk mismatch between assets and liabilities, with rigid debt service
pressure intensifying when interest rate differentials narrow; and (3) pre-existing high financing costs, which act as a
“Risk Amplifier,” magnifying the impact of offshore debt on crash risk. Heterogeneity analysis shows that this risk-
enhancing effect is concentrated in non-state-owned enterprises, firms in the real estate and manufacturing sectors, and
companies with weak external audit oversight. This study delineates the risk transmission channel from offshore “debt”
to onshore “equity,” providing new micro-level evidence on the consequences of cross-border capital flows and policy
insights for safeguarding financial stability.

Keywords: Offshore Bond Issuance; Stock Price Crash Risk; Inefficient Investment; Interest Rate Mismatch; Carry
Trade
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