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BE—XAEHE EE—RAEHE

(a) (b)
2 WEERERW SRFF ERER R ITBHU @R

HHE— BB AR R LY N Il R R T3 SO, AR SRR 1 AN o 20 27 AR A
CAR fHIZES. RHEZE 4 LR, WIDAR N, 55—, ALy Hamk i) SBUE B %
SFEHLLY N R A A R, R T 2y N, ARy IN A ROWROY S0, T S
R B, P INTT SN Z PO . XS, R R SN T Y SR O,
FEAAXI R A RAR, Hrid SO sy 58 =, H R m A LY I i 27 IR A ) R
FEBCERAE 1%H) 2 MK T e TR L N, SR T3 S mT B2 R L B B B 7 A
SUACERE, MAR/NE BB BT S MR L 50, ToBe R AR B L2 4 N
FEIOT 3 SR T B 56 AR A RO Al 1 P TG A 9 28 A Al A5 2 7 I 1) i S B 1
NIRRT, %Al H o R A SR RS

4 TRXBVFETHRIFEREC YR IHBHFUW B ERZEARR (Ha: diff>0)

AR ALY A FEAR ST IR FEAR ZH T K%
CAR(-5,5) 0.0363 39 0.0004 41 0.0359 1.8462%*
A GRTRER AR GRTEER KRR ZAH T #%
CAR(-5,5) 0.0264 41 0.0090 39 0.0174 0.8770
A R LT A FEAR KA LT 1A FEA R 26 T #i%
CAR(-5,5) 0.0548 23 0.0030 57 0.0517 2.4473%%%
AR TEBA R AR FEAR A B R AR AR ZH T K%
CAR(-5,5) 0.0368 27 0.0083 53 0.0285 1.3742%

*p<0.1," p<0.05 " p<0.01,

CHEI BT WEEAROR R 130, 2P0 7 Fsill (185 K) s fred il (31 K) B IEH L,
BB R A =y 2wl



2. JRE

FSHR T DAL B TR 3 A SR L e Y DIDBC L [l I 4558, DABSIE RS 45 I
KA SEIECRAI G H AR, AR RS, 51Dy BAs B 4558, 22Xl Treat; x Post,
WA R R E R . FIQ) I — R I A B2 AL A TR, 2ol H £ 4
“H-0.0708, TE1%M EAEK- T % . REHXTARGE WAl HRA) | s AaE (b
) P2 ey WTEP R L ESBOUBBURT LB & R e 7.08 4 43 i, B XURL R B2 R
Ve, BORHARMIEIAREI. S50, M ESO T WAT A4, 2 A A W]
ERFT A EE, A TR, R ATINAATL., A E R, XA S
SR, DAZE AR T REAEAE R RE AR R, ISR ANFI )R, 5501, F1(2)
PRS2, ERaE RN, 27 INRERS A R IRREY IR A BT LU, &6 SO 2
WA 7, ATUARH: 27 A ROWZE M T T35 LA X RN T G2 R e, 75—
SEFEEE B TRETAIER . X 54 SR A BRI AT

x5 RALLEOAZER

Pledge Pledge Pledge
R
1 (2 3)

Treat x Post -0.0775™ -0.0708" -0.0723"*
(-9.0816) (-8.4382) (-8.8525)

Size -0.0076 -0.0095
(-0.8484) (-1.0722)

Lev 0.0624™ 0.0657""
(3.2113) (3.3847)

Topl0 0.3235™ 0.3237"
(8.4939) (8.5911)

Netcash -0.0041" -0.0033™
(-2.5799) (-2.0899)

Profit -0.0029" -0.0027"
(-1.8062) (-1.6786)

Growth -0.0001" -0.0001

(-1.6624) (-1.3737)



Quick 0.0010 0.0012

(0.7316) (0.8508)
FA 0.0315 0.0260
(0.9666) (0.8369)
1A -0.0441 -0.0550
(:0.5848) (:0.7512)
cons 0.2004"*" 0.1595 0.2005
(532.2279) (0.7629) (0.9746)
7 J8E [8] 2 O, Yes Yes Yes
AT E RN Yes Yes Yes
Tl TR HE e R No No Yes
N 26478 26478 26460
Adj R? 0.8207 0.8285 0.8300

e R NRAATEZHRENRMEAE, " p<0.1," p<0.05""p<0.01,
() Bz w5
1 BRERH R £5 58 50 b

Bk, FRATERXFEr WX A FDE SR sZ i e . RN EMERAL R BIHE5 R . 1(1)-
51(3), F(@)-51(6)53 FRLAR T ARG - a2 . e e 7 I 8t %l DA RS B Il 5 2R DA
SRR AR B, SR AR R SR, AR T R ECH-0.0057; FI(2)FES (1R B
i EIA T — RSN R, DU T R BRI LA Pledge,  DATE IR H T UK
FFR O REAS BESR 1 B0, A% O RS B Treat, x Post Mttt BECH-0.42%, 16 1% EAE K-
TR, RS R AR WS, B IR FA H T B R R T-0.42%. 41(3)
S MAAT A5 2= A2 B A RN R IR 25 5R, 2 e i Al 2 8009-0.0039,  EIIIE |45 3R AV AR
BV, DA IR R E R R AL B SR 550 (1)-F Q) S5 R —EL, S BT 24K
IRAAE1 %I K-F B A 1.

RERUIHE HAB SR AR OL T, BUNE W RE LA E], FARRER ey
5 & ESIE, SFaccio et al.(2006)F5F 1997-20024F3 54 [ Z R B Al A A fry 25 51
PREF—E0 BHEQ021)FIH2014-2019 [ BT A FWF 5580, WA TR M fm s,
N BUR 27 TR AR b7 28 F) Ml 8t 3 B0 2 B2 S DR 2 R T 17 Sl S 5 bl vy il 9 1



A ZE b, BMERIASTER S AR MBS, RN, & W Joikdkaialb e,

Wb BT R .
R 6 EpEMEARER

ROA ROA ROA ROE ROE ROE
i
)] ) 3) 4) (5) (6)
Treat x Post -0.0057"** -0.0042*  -0.0039""* -0.0130™ -0.0089"*  -0.0083""*
(-3.7295) (-2.9493) (-2.8472) (-3.8300) (-2.8911) (-2.6916)
Size 0.0104"** 0.0101"** 0.0304™ 0.0297"
(10.0892) (9.9409) (12.2376)  (12.0211)
Lev 20.0615"*  -0.0604™" 0.1460™*  -0.1424™
(-17.5835)  (-17.3477) (-14.3109)  (-14.0741)
Top10 0.0267"** 0.0279** 0.0440™ 0.0476™
(4.8583) (5.0513) (3.8060) (4.0140)
Netcash 0.0000"* 0.0063"** 0.0000" 0.0129"
(10.5613)  (10.0981) (10.1776) (9.5849)
Profit -0.0011** -0.0011** -0.0006 -0.0007
(-2.3949) (-2.4317) (-0.5466) (-0.7053)
Growth 0.0004" 0.0004" 0.0006™* 0.0006"
(4.2017) (4.1651) (3.4867) (3.4338)
Quick 0.0013"*  -0.0012"* -0.0034™*  -0.0032""*
(-5.8257) (-5.5861) (-7.4849) (-7.2044)
Pledge -0.0064" -0.0061* -0.0035 -0.0034
(-2.2796) (-2.1647) (-0.5529) (-0.5164)
FA 0.0302*  -0.0307"" -0.0496™*  -0.0500""*
(-6.6859) (-6.8054) (-4.2601) (-4.1857)
IA -0.0593"*  -0.0566"" 20.1206™  -0.1127"
(-4.9476) (-4.5488) (-4.4242) (-3.9885)
_cons 0.0107"* -0.1985"*  -0.1926" 0.0155" -0.6046™*  -0.5915"
(157.9061) (-8.7099) (-8.5630) (103.3899)  (-11.2548)  (-11.0672)



75 JoE ] S RN Yes Yes Yes Yes Yes Yes
N R Yes Yes Yes Yes Yes Yes

Frle. PR TR

No No Yes No No Yes
l\L
N 26478 26478 264607 26478 26478 26460
Adj R? 0.2855 0.3307 0.3433 0.2302 0.2838 0.2978

T S NREAFRERIEM AL, “p<0.1," p<0.05,"" p<0.01.

BEARTE RN B £ N RS LT A TR BE R I SO 94y W B SN R, 8447 1A
DTAE R EY AT Bl AP AU R QAT g 2 1 S EDUL A T I 27 IR 7 RO 1 D0, AR SRR I
2020 4F 6 J§ 30 H ., 2020 4F 12 7 31 H }% 2021 4 6 JJ 30 H &40 WA GIIBANY, 54 IR
DTSR ET TR 7 A ) BT (RO B ROt B2 H I BeA) . P IRfae e ( CARTE
JE7 I ) AAAFLERE)-1) DARCHEXTUCER (T HME-27 R 2 I 3B .

R FEBRKER

Panel A £7 IR (BN %)

G PURIILELEN BRI IR/ MHE SRDA N[
1k 2020.6 = 7 % 128¢ -0.008 -0.580 -0.034 0.740
1k 2020.12 ZEFYRER 128 -0.009 -0.197 -0.014 0.217
Bk 2021.6 I 7 % 128 -0.006 -0.215 -0.011 0.276

Panel B £F R i I OL(HLA7: AZoT/ AR

Gl W CPSE BeME A0 BORfE SR BRI

i1k 2020.6 F4E Sl 128 -1.29 -183 -0.34 47.7 25472 -14.53%
R 2020.12 AT 7S 128 -0.99 -144 -0.24 435 -12672 -7.23%
UL 2021.6 2R3 128 -1.26 -201 -0.2 35.8 -161.28  -9.20%
Hh BT 128 13.7 0.0002 5.48 767 1753.6  100.00%

Bk A=A A, SRR G IR R 14 Wi /N T 0, HAF R R 1.
gy IR F ARG DL, 2021 4F 6 J1 30 H o #iimik 161.28 {ZIC NIRRT, dE A

T TR MR E T AR OL, B A SRR AR
® 130 Ay WAEA A E] R, YRR (600212.SH) (U R UL ZATE BLSG SANZE , ILyeH 4 (002063.52)
DR TeAZRN AL, PRSI BRI RS, Ay 128 A AT,



B 9.2%. FRAVRIEEF] . RS, KRG HBAERPREZR KR, A EEs
S, WERT T BRI R, AR 95 A RRIREAR (6 MREA), =AM
S ZE BEGR 26 00 B T 2-57.95% ., -19.75%1¢-21.47%.
2. YK

AR SCHE B (iRt 3, BURTEY IR RV BT A EIX B ST 1 I 2 B 15 BARRS
AR B A4 125 T A8 22 , AR S 1o AR SR 27 TR AN 27 DR 7 2 e AT A 1 4 e A8 2 DR JE
ANKIFRXS £5 ISR A0

8 IR TEL TG BRI FR A B A TS5, 50(1). F1Q)ARIRS 7 59y IH
T LT [ — B SR R g R SR R, BARKE NAHEL, SHber MRk
R, $232 Ty R BB AV AH F TR 2y R BB A, 27 WS B350 55 T 1% 0.58%.
51(3) G 9 (4) M ALY IR 5 2 G AREA T 1 o AL VA S5 5 . < L0 R BCR WA 27 TR R ke,
LPRACRE . 45 b, FRATANEY Wy ST Iy Z TR (5 BT RRE BBy, 47 IV RO
Ml GBS R ks, 27 RO 8o wT RERCR “Bedihfle | X SAR SR G IRIK 3 HIAF.

% 8 FEAKIHRGFERR

ROA ROA ROA ROA
R4 SHLEY IR I 2T TR BRIAL BHRUNT
(1) () 3) 4)

Treatx Post -0.0058"** -0.0024 -0.0063""* -0.0024
(-2.7329) (-1.3788) (-2.9264) (-1.3873)

Size 0.0104"** 0.0105"** 0.0105" 0.0105"
(9.8806) (9.6970) (9.9317) (9.6819)

Lev -0.0608"** -0.0611""* -0.0604* 0.0614*
(-17.0941) (-17.0819) (-17.1695) (-17.0306)

Topl0 0.0280"** 0.0244"** 0.0256"** 0.0272"**
(4.9665) (4.3917) (4.6294) (4.8050)

Netcash 0.0000"* 0.0000"** 0.0000"** 0.0000"**
(10.2727) (10.4077) (10.2782) (10.4000)

Profit -0.0011** -0.0011** -0.0011** -0.0011**

6 RIS AR Rl (BUOGrss s o . s, I .



(-2.4039) (-2.4078) (-2.3501) (-2.4309)

Growth 0.0004" 0.0003" 0.0003" 0.0003"
(4.0750) (3.3796) (3.9558) (3.5626)
Quick -0.0013"* -0.0013"™ -0.0012" -0.0013"
(-5.7301) (-5.8312) (-5.6466) (-5.9201)
Pledge -0.0056" -0.0068™ -0.0066" -0.0057"
(-1.9577) (-2.3906) (-2.2984) (-2.0155)
FA -0.0312" -0.0311™ -0.0298" -0.0325™
(-6.7204) (-6.7959) (-6.4616) (-7.0497)
TIA -0.0558""" -0.0554" -0.0569"" -0.0548"
(-4.6331) (-4.5851) (-4.6770) (-4.5809)
_cons -0.1989" -0.1997 -0.1997 -0.1999"
(-8.5844) (-8.3463) (-8.5944) (-8.3785)
7 J87 [8] T R, Yes Yes Yes Yes
7 B [ RO Yes Yes Yes Yes
N 25380 25236 25218 25470
Adj R? 0.3318 0.3340 0.3322 0.3339

W S ANEATZ R H, "p<0.1,"p<0.05""p<001.

WE—2P s, AR LA P 27 R A SO . 73551 NEP RSO A B A A G R
A A AT U . 3R 9 RO TR TARBE MBI A EHEE R, 5. F1Q) 2 RikEer
AR HEAT /- R I A E2R . SRR, IR WO 38 4 T AR BE AP IR . A L0 i
U, HR ALY W RSB 2y WS 350 T e 0.65%. 51(3)5 51 (4) A 14 M 27 IR Al
B2y 5 e FA B R AR AT 7 AL I S5 R DR AS & Treat, x Postity i T R B
ey N RS ol B B R R, IS 22, 5 Faccio et al.(2006)H BT 4%
W8 ZiE, BATA NG W7 S8y W07 2 [m) i AR R REg™ 5, 25 R R folk 2878 5
BOETE TS, XS AR Bk 3 HIAT.

&9 REEBESFERR

ROA ROA ROA ROA

Kt
e
X

AR LA F LY A ALK AR TR K AR




(M @ ©) “)
Treat x Post -0.0065" -0.0008 -0.0047* -0.0030
(-3.5763) (-0.3629) (-2.8603) (-1.1587)
Size 0.0105" 0.0104™ 0.0107* 0.0102"
(9.8144) (9.6754) (9.8405) (9.6864)
Lev -0.0609"" -0.0611" -0.0607*" -0.0611"
(-17.2380) (-16.9540) 0.0274"™ 0.0250""
Top10 0.0270* 0.0246™ (4.8753) (4.4775)
(4.8313) (4.3908) 0.0000™ 0.0000"""
Netcash 0.0000*" 0.0000"" (10.4007) (10.3009)
(10.3619) (10.3443) -0.0011™ -0.0010™
Profit -0.0012™ -0.0010™ (-2.5685) (-2.20006)
(-2.5388) (-2.2825) 0.0003"* 0.0003"
Growth 0.0003* 0.0003" (3.9078) (3.5465)
(4.0231) (3.4230) -0.0013™* -0.0013™*
Quick -0.0013" -0.0013"* (-5.8477) (-5.7125)
(-5.8096) (-5.8235) -0.0065™ -0.0060""
Pledge -0.0066" -0.0054" (-2.2907) (-2.0755)
(-2.2955) (-1.9083) -0.0317" -0.0308""
FA -0.0307" -0.0315™ (-7.0484) (-6.5300)
(-6.6712) (-6.8304) -0.0569" -0.0544""
IA -0.0539" -0.0569"" (-4.7583) (-4.4685)
(-4.5205) (-4.6734) -0.2044" -0.1936™"
_cons -0.2001" -0.1980"" (-8.5414) (-8.3367)
(-8.4835) (-8.3496) -0.0047" -0.0030
2 [ SE R Yes Yes Yes Yes
7 B [ RO Yes Yes Yes Yes
N 19980 19548 25758 24858
Adj R? 0.3631 0.3577 0.3320 0.3337




e WS EAEZ R R EAL, " p<0.1," p<0.05 """ p<0.01.
3. MLl
MR B3O, A A ARRBERER I A7k 58 R R R 27 IR RCR . A BEBURFT SR A
TGN T RIBAR 280 R B R EL, ARX A L8 P AW . A, &
ARECREE T EIMEER R, 18IS S L. JA SRR . KT
PR, JI BB R EIGE T LSS B IS RO, ARSI A R R IR R E 5.
W5z, EOARFEGEE. NI, A SCR 58 A I 5 P Hi A AR A Sl o £l e 4
SRR ARS, i EIRHLHIA R, WAk A AR SR 27 5 R 3 U0 T R A AR AR SRR
N T BAUELA_E A3, AR SCRE AR 5¢ AT IR 5 12 AR 7548 TR REAUAS B 5 A R A

Treat; x Post )5 HIFICA IR % 10 Az AU 75 28 B — 22 0 A0 ] ) 245
R TCICPARRAL RO BB e R R 9 e, S H I Treat; X Post i RBATE

1% N o, X SFATREMERAE R —8, =HA 0 Treat; X Post; x Change;
MR ERNIE, BWESE GBS, Bl REMIEAEEA M, BT H
MLy W2 E SR fam s, R, A G BUREY Nl SRR A R Al 28 )8, A
AT REUGE L ZE SR, B, BRI A A s

R 10 NFIDF (ANEE)

ROA ROE
At
1 2 (3) (C))
Treat X Post -0.0086™" -0.0062"" -0.0189™ -0.0134™
(-4.3840) (-3.4237) (-4.1316) (-3.1924)
Treat X Post
0.0070™ 0.0048" 0.0146™ 0.0110"
X Change
(2.3798) (1.7579) (2.2852) (1.8677)
Size 0.0104™" 0.0305"*"
(10.0493) (12.2671)
Lev -0.0615™ -0.1461""
(-17.6090) (-14.3560)

Top10 0.0260"" 0.0425™"



(—) AT SR E (£ L DID)

1z O 22 A I BOR ORI — > R SRR R B2 AT B B BUE , RITEBOR K A4 wi
AR SR A Z RIAREAAE e SR, JUATEM 2 L BUE RTFE T, R 22504521
A RBER T FER Y., A SCS: BRI £ 3 (2020) 5 Sumit et al.2014)HHF5E, R

FHE S M7 i (event study) EAT VAT PR, X ELER TN RS ROE Al AU Rl

UL, BOEM KRBT

TR A B

(4.7500) (3.6781)
Netcash 0.0066" 0.0135™
(10.5667) (10.1860)
Profit -0.0011™ -0.0006
(-2.4204) (-0.5697)
Growth 0.0004" 0.0006™
(4.1918) (3.4765)
Quick -0.0013" -0.0034"
(-5.8593) (-7.5129)
Pledge -0.0062™ -0.0030
(-2.1960) (-0.4714)
FA -0.0302" -0.0495™
(-6.6802) (-4.2531)
TIA -0.0589"" -0.1197
(-4.9205) (-4.4007)
_cons 0.0107" -0.1985™ 0.0155™ -0.6046""
(161.0696) (-8.6607) (105.0173) (-11.2727)
2 i [ SE R Yes Yes Yes Yes
7 B [ RO Yes Yes Yes Yes
N 26478 26478 26478 26478
Adj R? 0.2858 0.3308 0.2305 0.2840
S AR ATRREMREAL, “p<0.1," p<0.05,"" p<0.01.

5



18
Yi= 3 (d;X Treat)B;+a +YControls; +\; +n; +€;#(2)
=76

t=

Horb, doR BN eRRL, UREARBT AR IR, do= 1, RId, = 0, BEECE KSE M

R B — 39— 6 SV g B2, ACHId, X Treatf) ZEUB SN AR (4EFE-Z2E) %
20 PRAR AR T AL R A SR RBUTHR L2 . B I R B LG oL e S
FEME I H R ORE— 2, AR IR R RT, ACFRA S0k B2 R 27 R Aol R g 27 Al
BT L BRI BT LA S22 RS2 MR, BAATERECH 0, WIEBIBURE-PATE S, A
SCR A BRI A TUL. EET ), WS N AT R A [ ) 45 SR A
Bl 3(a) 7 BRRAS B B B P IR R R I A5 SR AN 3(0)Fm. WAL, 4P IR 1-6
W, R AR A, 27 BRI ARG A A S L S 50 Sl Bl ok 55 ), iE
ST WA TR A AL

MRV E, B2t WG, B WO R TR Ry, HOR A LSRN S o
FERWAS, B FWIRERSN. AR 25 1831, B 2021 4 [FoY4F, 27 IR A5 IR A
AR TF AR Lr W Al AP R BB R 76.34%; % ROA [ BT 4k B ALY ik %]-6.13%.,
LU, 8 7 WO — R WA R e e N, ABRARIFEAR D, R R AT AL
vt BEJEAI, VAR LSV B R B AT RO B o, ML TR IS, 2
TS Y kA T BB A I E] 3, Ml Ak SR A £ IR 5 RS R LY e B

|
e I
o I ;T T
T
2 |
' 29 !
= ® !
2B b |
Y 83 i
2 E- 1
= £ !
I KK !
ol 08 !
E! g > ! ™~
; % i
2 2 !
|
|
|
- - 1
' e R
12 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
ZFfE (2017-2021.6) EE (2017-2021.6)
(@ (b)

3 EATHERBE (SRf= DID)
() PSM-DID
F T BT TR A ] 5 AR R B A AN EAE R FoB 22 R, T ELIV 45 R AE A TR [,
ok B 72 e N H F) A B TR AR 0 AS S AL SN A T 7 A — @ RREE R T, IR AR SR
{1 4584 DG )y 32 S0 P S P S A AT o U AR SR e 47 TR A ) A 4548 VR T — S Py
S AabR, HAREERA TR (Size) . BHR=HHI% (Lev) . Bl T RIRARFLILH (Toplo)



BRI (Netcash) . ELANE G (Profit) | EVILAMKE (Growth) | 3]
HA (Quick) . BEF ™A (FA) | TIBEZHE (1A) , ARIGHHRE ML
— VERCRFAE AR UEAR AN ALE R G BB A, IRZRINEE 11 R, O s
HIRATT RIS RE N, SEAERIHAEHE B TR R A R AR

% 11 PSM @FHIER
Pledge ROA ROE
AR
O @ ©)
Treat x Post -0.0588"" -0.0037" -0.0083™
(-6.2649) (-2.0696) (-2.1960)
Size -0.0133 0.0123™* 0.0384™
(-0.6957) (5.4615) (6.7009)
Lev -0.0218 -0.0702"* -0.1939™
(-0.5021) (-9.6359) (-7.3514)
Top10 0.2838"" 0.0205 0.0293
(4.3610) (1.4612) (0.9235)
Netcash -0.0020 0.0069™* 0.0159™
(-0.6239) (4.3893) (4.3892)
Profit -0.0074" -0.0011 0.0000
(-2.3964) (-1.1245) (0.0145)
Growth -0.0002 0.0007"* 0.0015™
(-1.4540) (3.7079) (3.5736)
Quick -0.0032 -0.0020™* -0.0061"™
(-0.8573) (-3.3414) (-5.1513)
FA 0.0016 -0.0240™ -0.0685™"
(0.0272) (-2.2152) (-2.7881)
1A -0.0489 -0.1319™ -0.2545™"

(-0.3315) (-4.2797) (-3.3584)



Pledge -0.0077 -0.0090

(-0.9820) (-0.5039)
_cons 0.4109 -0.2317" -0.7455™
(0.9273) (-4.5373) (-6.0542)
7 J3E ] U Yes Yes Yes
2 [ E O, Yes Yes Yes
N 4554 4554 4554
Adj R? 0.8245 0.3018 0.3064

e FEES N RNEATZ BRI FEAL, “p<0.1," p<0.05"" p<0.01,

(=) E A
S BEUE T o E R T — AR5 23 ) 2 T B s ) A B AN A [ Rk, (R X IR

PR SRS ANRESE A R . IR 27 I RA% O A AR 2 — R G AR LB Al BB US4 K
W, PRIBAUR AT R AR A T TREH A B A T Hets 504, ariEen At a—E
AT I, SRR AT T AL Gl IS F]_EIR N RS S5 B 27 WX
Al AT R SO ST RN, AR SO e DID B REAIEATED R AT, 0 IR R A
A (1) B2 ELE AR R T EREA SR 25 A RIEEAs (2) I
— 0N FLE AR AT RR T A P AR (3) BT HlE 5 B . A
EEBARM IS W A REAS . BRI SR AN 12 o, S BT R 80y B3N
T, Ui B R T AR AR B 22 R A R )
R 12 ERFEAREEAER"

(1) 2 3)
Akt
Pledge ROA Pledge ROA Pledge ROA
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Government Bailout of Private listed Companies: '""Rescue' or " Left

Holding the Bag'?

Abstract: In 2018, a large number of private enterprises fell into a liquidity crisis for the influence
of a deleveraging policy. Based on this reality, the national government called on local
governments to establish rescue funds to bail out these companies. Based on the quasi-natural
experiment of local governments’ actions in response to the national call, this paper takes 130
samples of private listed companies bailed out by government equity as treated examples. Using
DID and other methods to test the economic consequences of government bailout, this research
finds that: (1) In the short term, the government bailout has played a role in stabilizing the market.
Specifically, the market has a significant positively reaction after the announcement of the private
listed companies, and the equity pledge risk of the bailed party has been alleviated. (2) However,
in the long run, government bailout does not improve the operating performance of these rescued
companies, which is reflected in the worse profitability after the completion of the bailout. (3) In
addition, the higher the information asymmetry and the more serious the agency problem, the
worse the long-term bailout effect of the government on the listed companies. In other words, the
rescue party is more likely to be left holding the bag. This article provides an empirical evidence
for the government to maintain the stable development of the financial market, and it also provides

a guiding policy reference for the subsequent regulation of the government’s rescue behaviors.

Keywords: The bail-out fund, Government Bailout, Market Stability



