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Abstract

This paper takes A-share non-financial listed companies from 2017 to 2022 as the research object
to explore the impact of COVID-19 on corporate leverage manipulation. Through regression anal-
ysis, it is found that the COVID-19 impact has an inhibitory effect on corporate leverage manipula-
tion, and this inhibitory effect is still significant after replacing the dependent variable. However,
the damping effect of the COVID-19 impact on corporate leverage manipulation is only short-term,
and we still need to consider long-term measures to be taken in the future. Based on this, this pa-
per also puts forward some suggestions. Enterprises should realize that leverage manipulation
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will lead to a series of risks, and constantly optimize the structure of assets and liabilities and debt
maturity structure. In addition, it also needs the attention of institutional investors, the supervi-
sion of relevant departments, and the constraints of policies and regulations, so as to effectively
restrain corporate leverage manipulation and achieve the purpose of substantive deleveraging.
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1. 518

AT 2023 4 5 HEAR, Brde i A “ ERoGERRAE AL AR, X ERE 2B
W R RAGTR . FRNE ALK, SRATZrhdr, REZIFIAF WGBS, A& A6
i FshtE. BEBTIRIE . WA SSATAT AR TS A2 BIROKFE M . e il i S R B X SEAR 2R s L,
RS T A BRI RE S ARSI LK o T H AR Qe 7 NSRRI B s, AZidisknll. kil
S E|E . AN R ARE, 2 Bt 2 XIS BHE R A A BB LR AIRE S TR, £25
BEJIBRE L PG, — e JF G B SS BUR IR, BE55 20 XS BTt ARAT KU RE 2 4T, h ety
P R SN Sl 2 S E B Rolk 1] ASE T 2008 Rl ELI, BRI R AL B RA R WREAT
&5, PG rd T, SR SHRa D, fRlEd kg S R IRAT S SR .

H 2015 4 12 A LSk, BUF BT AR ZATA IR T — RI78HEGR, 2022 5501 — 1 Kl
A R DUHER) ey R R RO B SR VE R ALAAT R T Pa 695 XS, fedt Tt s B g . 5K
JRYEZALAT, TR A J b it s I e B AS Ay 2], BLSE A A AE AR AR AME MRS B PR R ATAT,
S AT RIKR L IE B EALR . X7 R REE R ZATAT A H i, IR A R 2 18
AV ANRAT IR, AR T2 G BERSE K o B e e il oy o 75 e 6 Al AT AF 3 A i st st ] f) 4
AYs H R TG SRR X — i B AT I 7, PR A G AN T 2017~2022 48 A IR ol b vy 28 =] i) Fodhe ok
PRI — [l L

2. XekEIm SRR

AV AT AT BRI SN PRI 2 70, R SCRIAL AT 3R A2 48 Ao bl i R A 7 0 A0 44 i s ok B
R AL AT R AAT N T SCRATFFR PR F Al B 138 I R A GBI 4 B SE i 4, il Mot T Bed
THIK T 55 7 B R AR T SR AR AL 04T N3] VATFHRABA LU R sl —2aHLIaeE, Ak
KA B RN T AR AT 3, Ml 55 XS, WERE®RE. —RFEREHEE, Mlseiiis
FHER T BOMREZ FELL, AN IFAE S R 5 E MM ST TR A . =R 8k, R4l
B2 FHATALAT RN, A E RBURALAT AR R SR . — S0k g i, A el i Sl it
BT BT TALFHRAAT Y, A L STL S O R E AT, A SR R AME[4], Bl T
Fefits IRA YRGS S AV AL 5] o EA Le bl D THR BT B AR AEHE % . A SRR S H
WA 2 SHE TR T B R A L S AL AT KT
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O SR 2 AV AT AT SR A R AT 1 o, Serb, By A RO A VAT AT 38 0 LA 10 RN
HOO T 559 4R A ST Al ) M) R S R 25 (6], BRUON B A e R T AL AR SRS BB, B T (5
SEAKEFRAC 1] HURIAR B 455 IO A AT AT SR 0t BAT S ROBE [ 7], 3 T LRI B8 3 e B e s
A A5 BIEWIRE, B A A Rt B RIXE F e, 29 ROR AR IR B4R AT, BURF R0 LR B33 1
RIETUUSCHE, SEBAHKRBORIT B BHUAEETE “0” I, thlR S b A D b2 =] B 5t
NN E B SRR, AR ST EZ MALTRA, B0 S KK mE]. thih, ExEit2
] SNVAT AT R AR 2T BLO], N 78 A EAE IS LI 55 % 3 B BRAE AT, e AR (S B3
o R AR AN o W) VR B A A7 AE T B ) R A, 3 SR R SRS 2 BN

AHFFERM, Fe et b BAT AT IZOR[10], b i A FIATAT SN J5 A B BB, 155 R
KT o BEARENG ph a3 AT RS, B4 VAT AR R 5 2 R e o2, H Al e SCRRIR AT iX —
FpE, JETFt, ASCERHVBRBE: Brod R o 2 A LR EATALAT IR .

3. ARt
3.1 HRIERFSHEEERIR

T HE R 0 T 1 b e DAAM R H At 2 W2 % b 0 SIE A T I T8, 5% SRS (2022) ik, AT
TR K 2017 S22 miIEHE . Rk, ASGERT 2017~2022 45 A BrAEE i T2 & i % 50
FEA, FHIBR T ST SR A, fJa xS BT 7 BN 1%/K-F 146 B ACEE . A SO 2
K H CSMAR i .

32. TEREX

321 HRRTE
2R SR VB TS (2020)F 70 B0 BE v sk v S ANV AT AT B9, BB N IEEL, B2 b T AT AT
(IFRRE, HUEBER, AT AT Rk

322 METE
P e A B, 2019 4E 2 BTN 0, 2019 EX JE N 1. MSATAEF B i 5 miEr=2 t
KEIR

3.2.3. BHITE
ST AR ST A A SCER, R . IR B R R K. AR S . dE
RS RUEAE R AR &, RN EH] 7 ARG i 33 & (6 1).

Table 1. Variable definition
1L TEENX

A 25 B 44 R F5 i
WA & VAT AN LEVM R levm VLT84
R i POST SR A A AT S A
R
W ZATFE Lev AR
AL FR A Size AR H AR
s i) 25
K Growth E AR R

DOI: 10.12677/0rf.2023.134275 2757 1B 512


https://doi.org/10.12677/orf.2023.134275

A

Continued
IS ATRILIE 3 Ato EDVSN T S5
Kt EE Ldebt S C TS Sk
b Inv TR B
Pt A
e %5 )E Ndts PrlIH I vt
7l ind Il B AR
F4 year A AR B
3.3. AR

NYSAECL AR, AR R
LEVM =, +a,Lev, +a,POST, x Lev,  +a;Growth;  +a,Size; , +a;Ato;
+a, Ldebt; +a,Inv;  +aNdts;  + Y 'ind+ ) year + &
WRIEASCI B, R b S (et M ATATAT RN, W o, P IERL, A B b oty S 4 AL AT AT
B, W oy NI

4. SEUESTHT
4.1, fERESE

2 NRERIRME G A R e R W] R, AV AT AT R A oK O 1,511, B/ ME N 0, #9109 0.124,
R VE 2 AV HAFAEATFTERT N, DARRARIK AT AT (0 — L5 48h5 . Ak SSALAT R BN 0.902, e/
{679 0.048, ¥y 0.465, TT L&A S5 ATATHE EL 22 5 LU AR . Hofbdz il AR B rh, o KME S IME
WAFAERRZE S

Table 2. Descriptive statistics of major variables

=2 EETEMAMGIT

Gl AL {EL BE SRDA /S EON Izl fMA %
LEVM 11,193 0.124 0.054 1511 0.000 0.238

Lev 11,193 0.465 0.466 0.902 0.084 0.184
Growth 11,193 0.161 0.103 2.140 -0.570 0.372

Size 11,193 22.847 22.657 28.636 19.446 1.350

Ato 11,193 0.602 0.517 2.442 0.087 0.400

Ldebt 11193 0.179 0.131 0.703 0.000 0.168

Inv 11,193 0.131 0.105 0.668 0.000 0.122

Ndts 11,193 0.019 0.016 0.066 0.000 0.014

4.2. EEYISH

1 3 BR T E A of i 5 AT AR AR BUREE R . LR, ToiR R 2 7 AT LA 4y [
RNL, ST AR I A, HAR A AE 5% MK B . X SIATRBR B 80 m LB R i i e
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] T A MVATAT B, A I S5 ATAT B R B0 2 0 IEH B bW S5 AT AT B, ATAF R R R AR
RECAHM ARG &, EhARaEd, Mkt UL B85 AR 7505 LU EH R 0
FENGG GEATATBRA R MR K R, KIPAFH. EGSPEREIHREEEVIE, SV ATFF 3%
PEIEM KRR

Table 3. COVID-19 impact and corporate leverage manipulation
3. FEREAES EAWATFRMN

. 1) ) 3) 4
A
LEVM LEVM LEVM LEVM
0.358™" 0.350™" 0.386™" 0.378™"
Lev
-13.14 -10.16 -13.23 -10.49
-0.079™" -0.082™ -0.079™" -0.081""
Lev x POST
(-5.25) (-2.25) (-5.23) (-2.23)
-0.031"" -0.028"" -0.032"" -0.029™"
Growth
(-3.70) (-3.41) (-3.82) (-3.54)
-0.039™" -0.038™" -0.036™" -0.036""
size
(-13.01) (-12.90) (-12.12) (-11.98)
-0.072™" -0.071™ -0.082"" -0.081™"
Ato
(-7.45) (-7.33) (-8.05) (-7.95)
0.066™" 0.0677 0.045™ 0.046™
Ldebt
-3.27 -3.33 -2.07 -2.15
-0.144™" -0.143™ -0.165"" -0.163™"
Inv
(-5.37) (-5.30) (-4.79) (—4.73)
0.764™" 0.7377 0.273 0.248
Ndts
-3.13 -3.01 -1.01 -0.91
0.972"™ 0.962"" 0.959™" 0.946™"
Constant
-16.32 -16.05 -13.78 -13.64
ind NO NO YES YES
year NO YES NO YES
N 11,193 11,193 11,193 11,193
R? 0.046 0.048 0.052 0.054

W 'P<0.1, "P<0.05 "P<0.01.

4.3. TA@RMHKRE

AT EGAEFEEASE R nfEEVE, AR B g R AR 1 TR R BT AR A IS . 7 LEVM A
W ur, EedeHE AR E AT RN TR AT p A . £ 4 SR ER, EBBWARETE)G,
B T AT AR AT AT RN B B A H RN, B BRSO S S AT R .
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Table 4. Robustness test
4. RRIEMRIE

. 1) 2 (3) 4)
A
LEVM LEVM LEVM LEVM
0.252"™" 0.238™" 0.289™" 0.275™
Lev
-11.53 -8.65 -12.39 -9.55
-0.066""" -0.057" -0.068™" -0.057"
Lev x POST
(-5.50) (-1.93) (-5.61) (—1.94)
-0.024™" -0.021"" -0.026"" -0.024™"
Growth
(-3.48) (-3.12) (-3.82) (-3.49)
-0.032™" -0.031"" -0.029™" -0.029™"
size
(-13.20) (-13.07) (-12.08) (-11.92)
-0.075"" -0.074™" -0.079™" -0.078""
Ato
(-9.49) (-9.38) (-9.49) (—9.39)
0.058™" 0.058™" 0.043™ 0.045™
Ldebt
-3.5 -3.55 -2.46 -2.53
-0.104™" -0.102" -0.134™" -0.132""
Inv
(—4.70) (—4.62) (—4.74) (—4.66)
0.778™ 0.750™" 0.261 0.235
Ndts
-3.92 -3.77 -1.18 -1.06
0.833™ 0.826™" 0.815™" 0.805™"
Constant
-17.27 -16.97 -14.34 -14.19
ind NO NO YES YES
year NO YES NO YES
N 11,193 11,193 11,193 11,193
R? 0.048 0.05 0.057 0.06

W 'P<0.1, "P<0.05, "P<0.01.

5. it 5#iN
5.1. &ip

AICHEEL T 2017~2022 4 A ARG AT W B T2 R SCI 554848, (] LEVM VA THE AR H AL ATAT
BRAPTLLL, Al SRR FETTVE 2 W B oh ol A2 75 0 S AT AT M= A o, SRR FU 4 SRR Sfd
PG b i 0 AVATAT BN BA AN 414>, 4k J LT A2 d iR, [ RAEFKE IE
W, B ERITIAA ek . Bk, HE R e AT AT R R RN RO R, KR
Ao NS SR R EATAT I AT 0 R EATAT, b DU il
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5.2. il

5.2.1. SR ATFRMUME =R

AL B TE 7 R BALAT B N A B — 5 (R H K, KIIRALAR A S KRS, AR AR
Mo AMVATAT BRI 1 AL R A H L, RamathE B, AR5 268 A AR U i i 45
LTI R R AR SR o BB 22 DL AR A 25 ORI SEAR M 2o B < tH A2 Ak, I S BB A
TSRS B BRRAE ] E PRI, A It AR B R A Ml AT O S5 OIR DURITE AR A 55 U, i A
(e E MU 55 DR SRAR AT REXT A R R AR, LRI 55 RS o — 2645 F PP R ATLAL thAR A A TR 31
b A7 AEMR AT AT 20, BETTREMA 5 PP BLan 22 R A W R A I AR AN S ot i Al A . Kl 5 453,
EREAE IR R AT RSB RIFE RS, X E R E T REE NGO, B, fEMfld
WATFFR A, D ARTEZ AR R, —BXRARE, SN BR. EHEE, RRHSHE2Z
B HF .

5.2.2. fifededk Bt fREEM R SRR

A F T U A5 R AL R I S5 IR RS 5T R ) AR I, B2 4% B 3 AR N #S LB AL 45 B
[11]. PRAARNBE = i dhitty, — BRI AR ST, XA T RRACHE = ffi . AR Ak
WIRTRFER R R DGR, AP AE I E K RIS, EHKIZIDOGE R, EEENERESER . B
KRBT VL AN i N LB AP . R B EM A MRS . R Rl st e, S EER T
G, RS H RN TRRELEE, B AR A A AT, F K I P R AT SR A B A R B A R
HET.

PEAARN 53 55 SRR 254, B B2 = FI e 55 SR AHUL G, &3 BCKING S S5 RIA6I%, K65
BN TRV Z AT N, ErRee gl RSl SR BTk A= A4 R
RPEEA LS, M AN X KA ZRIETEREIE, SR EHIEE B RIS 5T, —ilh ki H
ARBAE NBT IG5, FECV R BT A AT BT, IS 5T SRR KU [12] . LR iiE IS S
PRI R Tk G R B A SR B BCAT A, R A VIE B Y SERAT L RIFAVER R, RS EIAE[13].

5.2.3. AR LA AT SR B0 BE B FIAL 50 11

e, MISCER TR 2 e A A AT AT G il BE R, IR AR T S5 BE, — ol 1F & A V2R
MIA e, REHT — RIFAFRIAT . ik, B TATARAT NG W2 SZOFEL FrbA e
IS 24 IS AT AP R AT N IR BE 1, IRTE A A B, e B “R AR . R
S RIS BB R . B JE, BURF R 24— 2 55 3 M DB R AN K S RE A g A7 S o R AT A
WD VAT AR AT N o BURF R 24783 RN 58 38 VR T 4, A ok — S5 b B A i 0 450 0 (1 ) R (R
BUM AT LU AR — 2648 T, 32T 2 N R AE “RATH” HHRIRAME RSy, LR &t
U255 T B 1 N R BT AT 20 1 A

SE 3k
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