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2010 to 2020, this paper constructs a dynamic panel model to empirically analyze the relationship
and influence mechanism between leverage changes and corporate financial mismatches, and tests
the regulatory effect of government implicit guarantee on its relationship. The research shows that:
1) there is a “U” relationship between the change of leverage ratio and corporate financial mis-
match. Compared with low profit, low growth and large-scale enterprises, the marginal impact of
leverage on the financial mismatch of high profit, high growth and small-scale enterprises is great-
er. 2) Government implicit guarantee plays a regulatory role in the relationship between leverage
ratio changes and corporate financial mismatch. Government implicit guarantee makes the “U”
relationship between corporate leverage ratio and financial mismatch more gentle. Based on the
above logic transmission, in the policy practice of financial supply side reform and supporting the
development of private enterprises, we should properly solve the financial risks that may be caused
by high leverage and the financing difficulties of private enterprises, help the transformation and
upgrading of industries, and achieve high-quality economic development.
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Table 1. Variable definition and construction
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(T iE + BEERTs i E — AL AEHE)/ (BT
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—3B M, RIBEALAT R (Debr) LTV, GRS T (FR) Y 3FAE SR s 0 B e, 172 L9058 T IS L TH
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i BAEARAT AT 2R ZH.(0%~25%) Al S AL AT 2R 4L(75%~100%) ¥ 4776 7™ 5 (1) S b AR i, HE il — % SR il
{1 55 DRI A 235 X3, ARAT AT A2 el TR B e il % 5 55 1) R0l % 4t =2 0 1 45 3507 2 1) < R 8
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RS BARAIAF A SRS BCE N 0.73, I & T B AL FT 2841 (75%~100%) I e il 8 e P2 (4
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Table 2. Descriptive statistics of variables

2. TEmARMRIT

A e R BT YA i w/ME IEPNE F A
S RER TG Fh 0.57 0.46 0.00 2.88 23,957
P Debt 0.45 0.20 0.07 0.89 23,957
BURBE LR LR Guar 0.26 0.18 0.02 0.74 23,957
Al HAR LnSize 22.31 1.32 18.37 28.64 23,957
Ak K fe 71 Growth 0.17 0.40 -0.54 2.54 23,957
EE q Tobing 1.97 1.20 0.86 7.88 23,957
JBERL B Share 6.92 20.10 0.23 83.42 23,957
Al AFNE LnAge 2.03 0.91 0.00 3.40 23,957
DIEGES Eps 0.38 0.57 -1.42 2.72 23,957
&R ROA 0.04 0.06 -0.25 0.18 23,957
WA K Cash 0.18 0.12 0.02 0.60 23,957
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Table 3. Descriptive statistics of financial mismatch

3. iRt gt

FLAF #2001 e bORILEES ¥iE bRt 22 P25% P50% P75%
0%~25% Fh 4625 0.7251 0.4843 0.3967 0.7427 0.9704
25%~50% Fh 9825 0.5596 0.4565 0.2276 0.4870 0.8014
50%~75% Fh 7739 0.5141 0.4444 0.1930 0.4181 0.7257
75%~100% Fh 1768 0.5239 0.4371 0.2089 0.4370 0.7458
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5.0. EAERERLE: CIATHFREZXN SREECRIRIE R R B
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B ZIAKEE B IER . 2) EPm R R B S BENE . 3) 2RI AT (35 R D AERE AR X
()P o B ] U 5 SR 40 (2) AT LA BIAR VAT A 28 (Debt) [ ENH S HUTE 1% MK EEZE/NT 0, 1 H kI
(Deb) I ENASHIE 1% K ERERTF 0, LK L.

BT A SO T AR NVAT AT 2 AR ) T G RS L 2 (R 16 &, BHIREA R M AIEAS, Bk nr Do Sk
BRI LR RIE 77 3

Fh,, = a+ j8,Debt’, + B;Debt,, (15)
NS ARREAR & Fh BRI, X ARAS)R T, A
Fhi,,t =B+ 2ﬂ2Debti,t (16)

¥ debt Fe/ME FOKMH 0.07, 0.89, £, =1.2034, B, =-1.443175 NAT(16), P Fh #1255
N-1.27, 0.70, WHEHKM 2. WIFEEIFLE R T (1) AT LAHER “U” B2 1985 5508 I AT FF 2R

debt=—2;ll'4;03314=0.6, TEHFUEAERE A AT X ITI[0.07, 0.80104, LMt 3. 2 LUl AT R 54

FAS I 2 I FEAE S5 AR ME “U” BUR R, HAMWATH KT 0.6 I, AVl i B AT AT v] LL2E
R C: AAAT AR KT 0.6 B, A b4k SAE BE 8 AT AT 2 0 2 G A s e .

AR, ASOK N FIRE ST BRI AMERASE = AN A AOU A B 7 A VAT AT 26748 3150 4 b B T 1)
SRPE I . ARSI LA ROA, Growth F1 LnSize F1°F-345 0.035, 0.174 F122.311 RIS, #4HE
A5 RN AR BRI, AR/ R AL, NI A2 o0 B HEAT S AR G . S R AR 56
[l 45 5 2% 4 ZB(Q)~(T) TR

A4 EQ)FIREEG)FI A 45 R R B AVAT A2 5 SR A 2 (1] ) 3EZetE “U” BUOCRIEAN A &R
eI AV AR IR LE o XF EEAS [A) 28 R R 0 A AR AR I 45 i, P (IR E RN A A 4 5508 0,657, s di il
AN A 0.544, SBVEAERCREARG XA, I HARBCTACE R, R4 Al 4 558 53
Ko BEFEET AN GRS BRI TR RI, AT @A, ARFLA AL AR R B 5 4
FLRR[12]0 1X 0] REFIEEAN TN A FRAE TN O, 1o 2 R ZH Al () 2 Bt B Wi s &40 B 55
TR R SA, P fas, TRRIE R &IUR, N TR R, TR FER Tt
BRI BRI S N T bR BAS T E 1T 32 B AR JC R AL FH o T A e il Ak T il e 9, ER SR R IR
AR FI(ROA N HfE), (HTHXT AT A G IS, DbRasE KT abrsA, 3066 mhst feisde & %
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SR, GRS, AN EE A T RE A A VAT AR 26 1 K T (debd) [ I R 5L, 7T LAFS 0
RN ANV debr® Z%0(1.8085) 4 2 K TR BRI AV 1 (9] V9 22 %5(0.9524), WX ELAR B R Ak,
T A A VAT AT 22 A8 B0} 4 R B TIC PRI o s B K

A F(OFIFEE(S)FI a1 A 25 F R VAT A 28 5 & RS L TE A [F) K g 2116 ol 2 (R AR TE JE 2 i
1 “U” BCHR. ARSI FEARR S, H AR AP A 0.6152, m a1
WA N 0.6219, BITEAEAR AR BIX AN o ELIRAR K AH AN s i K 2 A i 35 R B, (R K4
b 4 R LR, W2 SR, AP AT AR 28 b X 4 Rl B G P I A FH T SR AE AR A M Al
L RIS X B PRAN TAEAS Ff A VAT AT R 6 — IR I (Debt®) 81V 2240, 7 LAES0 s K2 AV ) Debr” 2241
(1.3818) 4 2 R TR e LAY 6 11 VA 22 %50(1.1993), T WIS ELAR e kil 8 Kt A MV AT AT R AR 5
SXoF o R T 1) 32 B S M 5K

4 (O (T)F 0 ENA 25 5 s VAT AT 2815 4 Rl O 75 AN [RJRASE (1) £l 2 TR A7 R FE 2R M 1)
“U” BIRR . AR FEAR R, /N AL 85 508 0.6187, KIUBLZH Al (47
RUA 07971, SVEAEASIREAA RUX AP o B R/ INBASE A b 2H R KRB Al 2 Aol PR 47 s B, /SRR
YAV P AE BRI FAE W, AP AT AT T 4 e I 1 n 25 7R FH 1 2 78 /N A Al o
I RIS EE P AN TAE A H A VAT AT 28 1 — R I Debs®) 514 Z2 5k, 7T LAS A1/ NI ZH AV 1K) Debr* 231
(1.5772) %8 2 KT R A 1) [0 5 R %50(0.6652), 1t AN EL FIBR A K Al R /N ) S ML AT AT 2R
AR 2 6 o R TRCL 114 320 o 5 T B

Table 4. The impact of leverage change on financial mismatch and its heterogeneity test results

= 4. AR EMERTMAEEFRERIEER

Fh
/EE S o y, [EEUNT e
(E)EEZN Q)& F] G &F] GEEE O)EEE (6 (7) R A%
0.1378" 0.1444™" 0.0335™ 0.1434™" 0.0580""" 0.0616™" 0.1605™
Fh_,
(17.86) (13.13) (2.82) (14.53) (3.74) (5.43) (14.64)
1.2034™ 0.9524™" 1.8085™ 1.1993™ 1.3818" 1.5772"™ 0.6652"""
Debt*
(10.22) (5.59) (7.42) (7.93) (5.73) (8.36) (3.48)
-1.44317 -1.2515™ -1.9683"  -14756"" 171877  -1.9515""  -1.0604"""
Debt
(-12.48) (-6.93) (-9.78) (-9.82) (-7.39) (-11.56) (-5.03)
-0.0693"" -0.0436"" -0.0959""  -0.0771""  -0.0724""
LnSize
(-7.43) (-3.21) (-5.50) (-6.01) (-3.93)
-0.3102"" -0.4339™" 0.5210™ -0.2535 -0.8023""
ROA
(-2.94) (-3.19) (2.11) (-1.44) (—4.58)
-0.0006 -0.1435™ 0.0969 -0.0165 0.0374 0.0694 -0.2084™"
Cash
(-0.01) (-2.08) (1.55) (-0.29) (0.44) (1.10) (-3.08)
-0.0239"™" -0.0390"" 0.0103 -0.0348" -0.0179
Growth
(-2.79) (-3.19) 0.76) (—2.48) (-1.64)
0.0008 0.0036 0.0014 0.0066 -0.0180"" 0.0063 -0.0002
Tobing
0.17) 0.47) 0.23) (1.10) (-2.19) (1.05) (-0.02)

DOI: 10.12677/fin.2023.131014 143 G


https://doi.org/10.12677/fin.2023.131014

HEM, B4E

Continued

-0.0085 -0.0701™" 0.0107 -0.0083 -0.0315 -0.0202 -0.0056

Eps
(-0.67) (-5.10) (0.66) (-0.47) (-1.34) (-0.71) (-0.38)
-0.0056" -0.0079" -0.0059 -0.0097"" -0.0061 0.0022 -0.0068"

Share
(-1.94) (-1.75) (-1.35) (-2.57) (-1.06) 0.37) (-2.03)
0.0661°"" 0.1270" 0.0482° 0.1034™ 0.0412 0.0622™ 0.0480

Lnage
(3.81) (4.57) (1.80) (4.33) (1.23) 227 (1.61)
1.9499™ 1.1498™ 3.5796"" 1.9598"" 2.5624™ 0.7286"" 0.0865

T A
(8.28) (3.52) (6.12) (5.68) (5.59) (4.20) 0.37)
SN 19682 10499 9183 12910 6772 10237 9445
AR? 0.0748 0.0813 0.0712 0.0792 0.0763 0.0689 0.0822
F 33.3566 18.4810 13.0626 21.9695 8.8128 14.9125 18.7303
AR il il Etiill Etiill 25 i) il il
ATk 25 i) il Etiill Sl 25 i) il il
I 1) 285 Easil Easil Esil Esil Easil Easal Esil

TE: 31 Debr’ Fl Debt 43 HIFRATAF R “RIURI— I, "L 7 T RIERRAE 10%. 5% 1% E EAKCE TR
#, WSANTIE, NH.

5.2. BTERKLR: BATRMEIEMR

5 R T BUFRBVEE ORI E AR IR SR, FErh B B eI, 51(2) N R T U
B PR GRS A el AR . AR T R, 31)(2) R, BURRSPEH R SALAT A B — KT, IR T AZ B
T, AL BURT BT OR A B SE 1% 00 0 25 /KPR R 35, U B BURT B AR DRk A VAT AT 22 A0 R IS 2
AV 5% ™ A R 2 R AR

PR FOMABUR B AR AR — R T2 R Ja , X AATA R AR il 2 18] “U” BSC R IR0,
HARRT U TR “U” B2 SR . 2 IR — B S EON 0 I RTRSRARAE, X2 3((16)
KT, BRI “U” BB R Debt” (H/ME):

-, — B,Guar (17

Debt" =
2B, +2B,Guar

Al LUK IFA 1 Debt” BEIRT AR & Guar ARSI AR Sl , I 215 A5 48 & Guar #3851 55 Debt”
FI52m o E 2R Debt” T Guar KIS, 45 Debt” 5T Guar K S KT 0, MRS 4 & Guar #K, Debt”

BUEROK, e kAL ke, #HmS/NT 0, WA E Guar K, Debt” BUES/N, 45555k
SREFERE . Debt” KT Guar RAm'F Wi N FiR:
aDebt* — ﬂZﬂS _ﬁ3ﬂ4 (19)

OGuar  2(p, +/35Guar)2

B B T 0, B Guar X “U” B4R S IUE 5 T B, 4. — B.J, st « [EA4:F51(2)
1 B, By B s BB, KRB B, — BB, = 01867 >0, i8] MBURFKAPEH (ARSI, Al AT AT
55 e IR A3 UK AR AT RS B ORI P (RN, MR FF Ml 0 111 58 2 10 485 5B 5 (UK AT 25

DOI: 10.12677/fin.2023.131014 144 G


https://doi.org/10.12677/fin.2023.131014

AWM, B4E

A RESEBL AR SRR, IA BB S A A AL

HRWHFOAT AR R “U” BT LRSI . AT FEAATAT R 5 R 2 [ ) “U” Rk
R, “OREREOT RS BT AR RE, T U7 B, FTREE C <0, W “U” Bz
PR HTEE C >0, W “U” Bph2Aem HEEN. i xt 216K k3%, HIF3HE —KK
Hajisidi=x C, A

C=Fh":2(ﬁ4 + fsGuar) (20)
RPN R “U” MRS, o] DEA X (Q20)C KT Guar KW', H:
oC
oGuar 25, @h

HaRQD A&, T3 EXT “U” B2 B2 1Ak £ 2l i R B IEFORMRIL, [R5 45 3 51(2)
HRE BAE 1% EEACT FAET 0, UWHIATAE Guar X “U” BIMMZIEAE T, HIK
B =-4.0156 <0, VLB MBUFRRMEHREGRE, Tigdhz C B/, B “U” BihZr OB R-F2%.
FHEL T BUR B CR BRI S 0L T, EBUM BRI P OREC TSI, BT R 3t &, e m B & nfE
FH AR S ARAT AT A b 38 AT A XeF <6 R0 TC PR 402 A FH (70 1) G 2R) B 5« 170 76 BBURT R PR FEL CR BRI A 0L
AR 5BAR (F BURF B PR AR LR KT R AT AT A Ml 386 IAT A X6 4 b4l B 10 A7 A7 78 D0 JRIAE FH (IE 1) 9% R )(H 22 57
N

Table 5. Test of the regulatory role of government implicit guarantee
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Table 6. Robustness test results of the impact of leverage change on financial mismatch
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