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Forward-looking Statement and Debt Contracts:

Empirical Evidence Based on Text Mining of Annual Report
TIAN Gaoliang, XUE Yuting, LI Xing
(School of Management, Xi’an Jiaotong University, Xi’an 710049, China)

Abstract: The study investigates the economic consequences of forward-looking information from creditors’ perspective. Based
on the data of 2007—2020 Chinese non-financial listed enterprises we study whether the forward-looking information in management
discussion and analysis (MD&A) affects corporate debt contracts. The results show that higher levels of forward-looking information
disclosure are associated with longer debt maturity, lower cost of debt capital, and larger debt scale, which means that creditors are
willing to provide more profitable debt contracts to firms with higher levels of forward-looking information disclosure. The result holds
in a series of robustness tests. Further analysis reveals that the above correlations are more significant in the companies with higher
readability of annual report text, low text similarity and more disclosure of strategic information. The channel analysis reveals that
forward-looking disclosure improves debt covenants by providing incremental information to the market. The findings have implica-
tions for recognizing the value and function of forward-looking information in the capital market and provide a basis for preventing and
mitigating capital market debt risks.
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Maturity Cost Loan
2.253 ™ -0.659 " 0.947™
Forward
(2.41) (-2.79) (2.17)
. 0.041 "™ -0.002 -0.004"
Size
(10.50) (-1.30) (-2.13)
. - -0. - -0.012
ROA 0. 258 0.037
(3.77) (-1.97) (-0.37)
I 0.096 " 0.044 ™ 0.453 "™
Lev
(4.47) (6.44) (40.36)
i} 0.012" -0.002" 0. 005 ™
Growth
(2.81) (-1.94) (2.67)
- 0.073 ™ 0.043 ™ 0. 140 ™"
Tangibility
(2.96) (5.71) (10.84)
ATO -0.110 0. 006 -0.050
(-14.12) (1.88) (-11.03)
. 0.032" -0.003 -0.004
FirmAge
(3.40) (-0.74) (-0.80)
. —-0. 006 -0.002 0.007 ™
Duality
(-0.91) (-0.88) (2.16)
FCF 0. 069 -0.004 -0.185"
(1.90) (-0.34) (-10.24)
-0.002 -0.001 . -
B 0. 006
(-0.54) (-1.06) (3.01)
0.001 -0.002" -0.007 "
TobinQ
(0.21) (-2.46) (-4.44)
-0.016" 0.008 ™" -0.012"
Loss
(-1.76) (3.53) (-2.64)
. -0.009" 0.004 ™ -0.004
Audit
(-1.89) (2.61) (-1.57)
DA 0. 006 -0.002 0. 004
(0.35) (-0.72) (0.54)
-0. - —-0. 000 . -
REM 0.013 0.018
(-2.08) (-0.25) (3.83)
-0.010 -0. - -0.004
PC 0. 006 0. 00:
(-1.16) (-2.39) (-1.19)
0.024 -0.011 -0.017
Topl
(0.94) (-1.07) (-1.44)
0.011 0. 005 -0. -
INST 0. 023
(0.73) (1.17) (-3.27)
-0.761"" 0.098 ™ 0.145™
Constant
(-9.18) (3.22) (3.09)
Year Yes Yes Yes
Industry Yes Yes Yes
N 16394 16394 16394
R’ 0.243 0.239 0.524
EAES AN AL, OLS A R AAAMEAFER , RERENE EBRE, + #x o P AL TREFBRAF(RNE) H10% |



64 WOl & % 5 & H 2023 4F

(Z) ETERXAFHENRRERE

N T BT AT HEMEAR B AR 5 Al 55 S G 2R A SCTHE T SCAR AT B SCAS AR UL 5 1%
A B AT A 22 S I AR R A B B R X il 51 55 B R

1. SCAS RIS, SCA A AT 32 2 522 W) 5 T o T IS 5 S 1 L e R L2 R v f R, DT
B A L B ) LA i g R 2 A DG 22 B A5 S A% 338 1 O 2t R 0% 25 (T 58,2014 ) ™ 7ESCAR
A 2 I A3 R LV e 5 A AR UL AT Dy DR SR T 52 B R W O T ARG B AR A A )
T A 17 B8R 5 Ml 555 B2 29 Z I A 00 R R A A7 AE 22 57 AR SCA 4 Shin 45 (2020) 7 42 Hh i i 4 4
M 5 3 Al T PR bR L LRI, A5 B Word2vee TRBE 24 ) 53k, MR 1) I 78 SCAS Hp 3 3004 01 2R 11530 4]
TR A AR T A SR

N
Readability = INZ logP,
s=1

Hof N SR CCAR A TR, PR AT s A OME AR B A 4% BRI Y B R 1 R AR, A X %k
SR S SCAS B IT 5 e A (A, 30 7% TV T Y R A R 2, SC A 7 ) A 5 FC RIS, R
TR SCAR H R A AR 8, SCAS T B 2 e AT Ml 4 MID&A SCAR T 2 7 v 437 500, AR SOHRE AR S35
AT A 2RI T 3P 4 4 1Al 0 A0 JE 7R 1 6 T SCAR T S M S5 5 [ 0 45 S8 | SO AR T 5 A i 1
A 55 WIRRE5 4 Maturity A5i 55 AR A Cost FMEi 55 £5 48 MBS Loan B[RS R B0 R 38 Wi 76 SCAS A]
PR S R REA T e S I R BN B HLALR R L% T G5 (Prob > chi2) Wik — B 3E 8¢, 4F 4l SCA

IR dR sy ETN ANEii) ER ER USRI 3T SO R A TS AR SALNE L (L UV NS

R4 EBTXATEMNFREDFER

= Maturity Cost Loan
- T ik 18T i 1 B Tk 18T i 1 B Tk 1T %
3.237™ 0. 286 -0.900 " 0.078 1.2227 0. 680
Forward
(2.64) (0.25) (-2.41) (0.08) (2.00) (1.30)
si 0.033 ™ 0.041 " -0.003 -0.003 -0.007 """ -0.003
ize
(6.28) (7.60) (-1.17) (-1.47) (-2.58) (-1.15)
ROA 0.428 " 0.158" -0.054" -0.050" -0.044 0.011
(4.67) (1.74) (-1.94) (-1.67) (-1.01) (0.27)
L 0.107 ™" 0. 066 0.039 " 0.054 ™" 0.455™ 0.453™
ev
(3.90) (2.42) (3.24) (5.20) (31.21) (33.92)
0. 009 0.014™ -0.004" -0.001 0.007 ™ 0. 004
Growth
(1.43) (2.42) (-1.82) (-0.33) (2.24) (1.51)
o 0.094 ™" 0. 068 0.045™" 0.041™" 0.134™ 0. 147"
Tangibility
(2.96) (2.25) (3.53) (3.65) (7.87) (9.58)
ATO -0.097 """ -0.097 " 0. 007 0.013™ -0.050"" -0.050""
(-8.53) (-10.36) (1.17) (2.62) (-9.05) (-9.13)
. 0.021° 0.030™ -0.004 0. 003 -0.005 -0.003
FirmAge
(1.68) (2.33) (-0.60) (0.41) (-0.86) (-0.51)
. 0. 003 -0.012 0. 000 -0.002 0. 009 ™ 0. 004
Duality
(0.31) (-1.40) (0.01) (-0.51) (2.46) (0.96)
FCF -0.001 0.013 0.003 -0.024 -0.193 ™" -0.184"
(-0.01) (0.26) (0.15) (-1.60) (-17.46) (-17.81)
BM 0. 000 -0.0117" -0.001 0. 000 0.005™ 0. 006 ™"
(0.07) (-2.57) (-0.64) (0.37) (2.09) (2.74)
. 0. 000 -0.000 -0.004 ™ -0.001 -0.007 " -0.008 "
Tobin(Q)
(0.08) (-0.08) (-2.28) (-0.80) (-2.69) (-4.22)
L 0.003 -0.020" 0.006 " 0.009 ™ -0.015" -0.010"
05s
(0.27) (-1.71) (1.73) (2.29) (-2.32) (-1.79)




a4l ME R TR, ISR BEE 505 WA —FE TAEMRSUR M 2 RIESE 65
(8E&R4)
3 Maturity Cost Loan
& Tk AR T 33 & T ik AR T 33 & T ik AR T 33 b
Audit -0.005 0. 004 0. 001 0.005™ -0.003 -0.004
(-0.72) (0.63) (0.59) (2.34) (-1.05) (-1.44)
DA 0.012 -0.006 -0.000 -0.002 0. 001 0. 006
(0.51) (-0.29) (-0.11) (-0.47) (0.10) (0.76)
REM -0.008 -0.006 -0.000 0. 000 0.012™ 0.020 """
(-1.02) (-0.81) (-0.05) (0.21) (1.97) (3.33)
PC -0.017 -0.013 -0.006 -0.003 -0.004 -0.003
(-1.21) (-1.14) (-1.27) (-0.98) (-1.07) (-0.77)
Topl -0.007 0.028 -0.019 —-0.000 -0.002 -0.030"
(-0.21) (0.91) (-1.18) (-0.03) (-0.13) (-2.04)
INST 0.013 0.031° 0. 001 0.010 -0.020" -0.023 "
(0.69) (1.68) (0.08) (1.56) (-2.24) (-2.62)
Constant -0.617" -0.713™ 0.136 ™" 0. 090 ™ 0.203 " 0.105"°
(-5.17) (-6.02) (2.62) (2.00) (3.36) (1.91)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 7932 8462 7932 8462 7932 8462
R’ 0.284 0.270 0. 240 0.283 0.522 0.532
Prob > chi2 0.002 " 0.001 ™" 0. 094"
FEHET AR AL OLS HH R AREARER, BLERENI] EBRE « sx x5 R A TR HFREARF(RE) H10% .
5% 1%
2. SCAHRLEE (SR MRS B 2 AN ARl SO AR B P 5 Y G B 2 3R (B IR RG

2020) 7[RI MD&A 251 SCA 5 F 0] SCAS R ABLEE 755 AT R A R 25 A Al RS M G M B B R R I, X
ok A J T ) I AR AT TS S AT AN K s B, AR g R S 2 DR I i LA S IBCRT B 4 A DG 3 A5 B, TIRIE A
P SR RN T Ry T I8 SCAS A AL BE R [R) B 10 BE M A5 2 B 5 Al 5 55 32 4 2 IH) Y K R S S AEAE 2
S AR SOM SR RORIR MG (2020) 01 53000 88 45 (2022) 7R 4 ] MD&A SCA S | — ] MD&A SC
A4 4% 5 RF ) B A e SCAS AR | B e (o FH 465 2 43 1) T B X SCAR 3R A7 4338, IF K SCAS ) A, kR
TF-IDF (a3 -5 SCA AR 28 ) J5 180 1 900 T 0 e 0 3 1) S0 AT AL, 05 i 1320 SCA 1 4% 52 A ) i B 5 51
SCAS AL F2 BEAT AV A B2 MD&A SCAS FH AL BE H A8 550, A SCORE A AR 43 A v AH AR 2H RN ARG RE DL 3 2, 25 1
VAR 43 7R T 3 T SCASAHARLBE B S o M [ 091 285 SR O SCAS A BLRE B AR I R AR b, 58 55 B BR 45 4 Maturity |
i3 55 A LA Cost R 55 1540 AL Loan (1) 1A ZR 5534 Sy 8 385 5 1 A SCAS AR LS 58 s B REAS | 0k = 300 &R
B E BN R NEE R (Prob > chi2 ) Wik — 25 IE 52, 4F i SCAS A8 BLEE AR A9 4l , 77 B P 1
BB Al 3 55 32 24 B B A T

3. BER S B &8 Merkley (2014) P IR, W15 B B0 55 A9 9 25 BE 0% 28 1 Al % 0 il 0 RS 4 A 3
JE 7R A Ml R SR 19 8 R g RBCI T 7, 45 R bR A i, LA AR R 0 R DR 2 B R
SCAAF B b B A B i B R A AN B AR R 22 G T i b BT THT I A9 A1 38 3R B A5 8 S8 B 6 Al &
JR& 5 Ak 1 43 A7 55 0 DT, DT A B A B A T ol T R (R i S TR B TR R A S B R S Ak i 55
BN Z A R ATAE 22 5, (5 S5 WA MG 45 (2020) 1) AR SOl T SCR I 28 SO A B bl F 45 19 22 S Ak R g
SCAFE b 2 GRS A B i, 15 25 57 Ak BRI A O Bl 1) 1) £ X N7 BORS Aff 1R MID&A B TEDAE Y EE R
MEAT LA MD&A B IEA5 B 2 12 1 P A 50, AR SO R AR 43 O e R A 8 & B Al FDIG SR s (5 B & 4, %6
Wl FR 53 s T 56 F W A5 B 1 0 5 Ik el 25 51 e AR {5 8 B A S M RE AR o 52 55 B FR 4544 Ma-
turity F53 55 BEA AR Cost 19 1010 R B O 385 5 1 76 SRS A5 B & BRI FEAR T RECA B F, Halid T
0] RE 2 TR B (Prob > chi2) , B SR 5 55 F A MUK Loan W& A 7= S B 52 W (HOR 2 I Ak 4598, &
B SCAAE B R A BB A v Al A B 1 R B X A oMl 57 55 SR 44 I G A R,



66 /o & %5 E A 2023 4
x5 EBETFXARBECEMNRRERNRASER
o Maturity Cost Loan
- 1AL # 48 1 1AL # 4 1E AR # 4 1
2.632™ 1. 085 -0.812" -0.170 1.298 ™ 0.475
Forward
(2.92) (0.89) (-2.18) (-0.40) (2.30) (0.79)
g 0.041" 0.037 " -0.004" 0. 003 -0.003 -0.006 "
Size
(13.43) (6.63) (-1.79) (0.97) (-1.25) (-2.19)
ROA 0.360 """ 0.153" -0.036 -0.022 -0.016 -0.001
(4.60) (1.81) (-1.21) (-0.75) (-0.36) (-0.03)
L 0.082"" 0. 086 ™" 0.044 ™" 0.053 ™" 0.440™" 0.460 ™"
ev
(4.18) (3.14) (4.12) (4.02) (30.65) (33.99)
0.013™ 0.010° -0.001 -0.002 0.008 ™" 0. 002
Growth
(2.29) (1.67) (-0.28) (-1.05) (2.85) (0.72)
_— 0.111™" 0. 027 0.039 ™" 0.054 ™" 0. 144" 0.175™"
Tangibility
(5.36) (0.76) (3.35) (3.63) (8.80) (11.69)
ATO -0.100"" -0.087"" 0.010™ -0.001 -0.052"" -0.047"
(-15.27) (-8.51) (2.04) (-0.16) (-9.30) (-8.25)
. 0.032" 0. 008 0. 004 0. 005 -0.007 0. 004
FirmAge
(3.80) (0.64) (0.63) (0.31) (-1.01) (0.60)
. -0.015" 0. 004 -0.003 -0.001 0.008 " 0. 006
Duality
(-2.33) (0.48) (-0.83) (-0.31) (1.81) (1.50)
FCF 0. 030 0. 044 0. 005 0. 009 -0.157™" -0.219™"
(0.69) (0.87) (0.29) (0.44) (-6.25) (-8.68)
BM -0.006 " -0.006 —-0.000 -0.003 0.005™ 0. 006 ™
(-2.17) (-1.27) (-0.12) (-1.60) (2.23) (2.39)
. -0.006" 0.008 " -0.003" 0. 001 -0.009 " -0.006 "
Tobin()
(-1.73) (1.80) (-1.91) (0.63) (-3.88) (-2.96)
L 0. 007 -0.032"" 0. 005 0.012" -0.012" -0.010
05$
(0.63) (-2.99) (1.53) (3.07) (-2.07) (-1.59)
Audit -0.009 -0.007 0.003 -0.001 -0.001 —-0.005
udi
(-1.59) (-1.16) (1.43) (-0.37) (-0.43) (-1.59)
DA 0.010 -0.008 -0.004 0. 001 0. 001 0. 005
(0.51) (-0.33) (-0.70) (0.20) (0.13) (0.51)
-0.012" -0.009 -0.001 -0.001 .019™" .021™
REM 0.0 0.019 0.0
(-2.21) (-1.17) (-0.19) (-0.34) (3.06) (3.01)
PC -0.013 -0.010 -0.008 " -0.001 -0.004 -0. 000
(-1.47) (-0.62) (-2.29) (-0.33) (-0.99) (-0.01)
Tonl -0.000 0.014 -0.000 -0.038" -0.003 -0.027"
op
(-0.01) (0.46) (-0.02) (-1.93) (-0.23) (-1.84)
0.012 0.013 0. 005 -0.003 -0. - -0. **
INST 0. 026 0.021
(0.83) (0.72) (0.71) (-0.35) (-2.76) (-2.28)
-0.759 ™" -0.629"" 0.118" -0.032 0.122™ 0.153™
Constant
(-11.15) (-5.16) (2.66) (-0.42) (2.17) (2.54)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 8419 7975 8419 7975 8419 7975
R’ 0. 247 0.312 0.279 0.303 0. 506 0.517
Prob > chi2 0.023™ 0.061" 0.067 "

EAETAA AL, OLS AE I R A BMEAFEIR RERENNEBB L, + #x s AR FREFRAP(RE) H10% .
5% 1% .



4l MR BT R ATIENEE B YR S 65 A — TSR I S RIESE 67
*o ETHMEEAENEREMALER
. Maturity Cost Loan
&R e ¥ (LR 2 &R ga ¥ IR g5 % &R a ¥ KXo %
X 3.575™" —-0.455 -0.963 " 0.012 1.267™ 0. 888
Forward
(2.78) (-0.39) (-2.64) (0.03) (2.17) (1.59)
Si 0.040 " 0.035™" -0.001 0. 000 -0.007 " -0.002
ize
(7.11) (6.34) (-0.33) (0.15) (-2.82) (-0.85)
ROA 0.249 ™" 0.309 ™" -0.033 -0.021 0. 027 —-0.043
(2.58) (3.54) (-1.08) (-0.81) (0.60) (-1.03)
L 0.086 " 0.087 " 0.050 ™" 0.049 " 0.481 ™ 0.421™
ev
(3.06) (3.04) (4.49) (4.17) (34.44) (28.71)
0.015™ 0. 009 -0.005 """ -0.001 0. 005 0. 005"
Growth
(2.27) (1.57) (-2.85) (-0.44) (1.63) (1.79)
. 0.090 ™" 0.062" 0.034 ™ 0.050 " 0.161 " 0.136™
Tangibility
(2.84) (1.88) (2.70) (4.17) (10.16) (8.33)
ATO -0.097 " -0.096 " 0. 006 0. 005 -0.049 ™" -0.050 """
(-9.22) (-8.75) (1.06) (0.95) (-10.11) (-8.16)
. 0.029™ 0.020 0. 001 -0.009 0. 002 -0.006
FirmAge
(2.22) (1.57) (0.11) (-0.62) (0.38) (-0.98)
. 0. 001 -0.009 -0.002 -0.001 0.007 " 0. 006
Duality
(0.07) (-1.13) (-0.75) (-0.38) (1.74) (1.39)
FCF 0. 020 -0.019 -0.020 0. 020 -0.171" -0.202""
(0.37) (-0.39) (-1.13) (1.27) (-6.81) (-8.12)
BM -0.010™ -0.002 -0.001 -0.001 0.007 ™" 0. 009 ™"
(-2.10) (-0.33) (-0.83) (-1.14) (2.91) (3.54)
. 0. 003 -0.002 0.001 -0.005 " -0.010™" -0.006 """
Tobin()
(0.52) (-0.43) (0.39) (-3.87) (-4.32) (-2.83)
L -0.019 0. 004 0. 006" 0.012™" -0.012" -0.016 ™
05$
(-1.61) (0.33) (1.74) (3.39) (-1.99) (-2.55)
Audi 0. 001 -0.003 0. 001 -0.000 -0.003 -0.004
udit
(0.15) (-0.46) (0.39) (-0.18) (-0.93) (-1.36)
DA 0.013 -0.003 -0.003 0. 002 -0.000 0. 004
(0.53) (-0.12) (-0.55) (0.55) (-0.06) (0.39)
0. 002 -0.017" 0. 001 -0.001 L0177 .015™
REM 0.017 0.017 0.015
(0.23) (-2.10) (0.49) (-0.45) (2.15) (2.98)
PC -0.033" -0.010 -0.008 -0.005" -0.006 -0.001
(-2.11) (-0.95) (-1.38) (-1.91) (-1.56) (-0.23)
Tonl 0.033 -0.009 0.019 -0.045" 0.012 -0.031"
0
v (1.02) (-0.28) (1.12) (-2.92) (0.81) (-2.08)
0. 022 0. 020 -0.000 0. 005 -0. o -0. *
INST 0. 030 0.016
(1.09) (1.11) (-0.02) (0.85) (-3.19) (-1.75)
-0.760 """ -0.561"" 0.052 0.076 0.164 ™" 0.118"
Constant
(-6.16) (-4.60) (0.95) (1.17) (2.83) (2.11)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 7956 8438 7956 8438 7956 8438
R’ 0. 286 0. 267 0. 257 0. 280 0.517 0.525
Prob > chi2 0. 005 " 0.001 " 0.599

EHET AR AL OLS Hi R AR ER, BERENI E@BEL, « #x

5% 1% .

ST

REBKTF(E) H10% |
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(Z) RESDH

HRAE 1 SCAAT , BT I 5 B 4 i 4 T A lk R kel B 1) 4885 TR 8l RN 8 U R 5 1 A A0UM B, RE B BRI £t
KON A T B 05 BN R FRAR E | AL 45 T il B 22 32 29 25 0 28, AR ST AR R AL o 2 i s 1k 4
BGE 1Ak 5 B s B 1] GO NAR AL 1A O (A 1 5 B O R X — LR AR SO S R T
FE TR A ] 2 P 3 — AR 240 208 e A7 A ) i) 17 37 42 4L 17 14 ¢ {5 B K OF, Bushman 45 (2004) A, B T I
(7 20 P £ 38 AR R IBE A 5 2 ) A O 5 A R ) 90 A, I BE A T 20 1 A, i 33 v 2 W) 4 B A B 0k
M2 (5B iR B W K A (2007) 0 I [ 25 R A R (SYIV) i T 3 AR 1) 0L R R AT
i AR SO £ T S AR AT AR B A E SRR o AT WA T 1 28 bE i 5 BT BE MR R 2 B AR T o0 AT
I 3500 ) 3 5 2 5 XA A SR 34 1 R 2 A DG 32 5 R N (L I 5 R R (2012)
AR SCAEFH B DR T — G Al K A1 B4 8 00 614 i 22 i 88 46 3 A Ui 35000 3 15 R B2 ( Diispersion ) , FL ARy
R % [) — R A MU B8 I A 3 A U 0 32 2 ) s BB WA i 193000 (1 140 v 22 I8k DA s PO AL 4 552 o (L 1 266 X {37 [l )
B3 o 1 T 0 1A BUKOP B 8 3 BT A 25 2 25 2R R R p [ 20k SYN 5 43 A Ui B0 43 B B Dis-
persion 5 Hif WS TEAE BB FE K Forward 591017 2R BIGTEL % B9 /K- 1 35 U0 B A B 1R 45 2 Bl g #m ) 1 i
A Ta) 26 P AR T B Uil 00 R B R S P 4 S DB 1) T 37 5 B AT £ B DR B A AR DG R AL T AT
IEESE B L EPSA

(M) RfEEeR

1. BU5R i a7 R I 2 W 4 T B4 TR0 1 24F XoF A 1R AR 1 15 18 B 88 9 25 R s =X i D ok 47
TORBE BB B, X MD&A R Jie B2 38 43 1 B % 0B AT 1 55 O 1 A R B il Y RV, SR A WD RS B
N AT ML 5E s SR AR R e AN R kR RO | 22 B TR WS 4 SRR AT RE TR A XURS: TR AR OF
R B MD&A 3% % 59 3 W 55 5 B 2 IR S 2 4F B i o 5 A% B QU N & b, BIIE 2R 22 5
Bl F20124E2 H A 1 8 BR BHE 5 20 B 19 9 i 200K &5 s ) | o 0 E PR AR BT LR AT BE 1R B Y
Pe i % E VAR B EE A0 ROk = T B XURSE [ 38 N R R AT 1 E — 20 L e M AR 1Tl 8 X B
F R R TR AT S8 B TT, BT A H MD&A B 5% Bt R AR B R W 2 g R 20124E B Y
— RN BRSO AR E L2 AR AR R R 1 IR AN R AL T A SRR M SR IR A (2021) R
SO I A 5k — A A ek X 5T 55 32 24 B AR AR, AT Bl T ik L DAy PRLR R 35t O 8 A ) A A T R 2
i Fang 45 (2014) ' AR SCHRHE201 245 2 J5 —4F 15 22 B — 45 Fi7 1 B 0 7K T 22 5 1 op (S0 8R4 7 43 201, K6 1
W VAR 2 Bl 5 KT 32 T SR A Al A S Ak B TS P 7 S B R KP4 TR B Al AR S A A A T
XUHE 2243 B (DID)

Debt, , =B, + B, Treat, X Post, + Controls, , +f, +f, + &, (2)

FERLRY (2) o AR i,0 A AR RS A 0 FAEAY 1, Debt J 4NV 51 55 324, Trear S il BE 1 3t 5% /K F 22 57
HEAUAZ 8, A0 BRZH L, 4 ) ZH RO , Post h 2R B\ IBUR 65 Rif J i 18] Bz (9 HE #0048 4, 20124F K DR BT, 20124F
HTHRO , [R)Bsf JImA2% ) [ 52 2800 (f, ) ANAF 03 T SR (f, ) o [T IR 25 2R A8 s, ] LR i S AR T Treat x Post
F14 1 U0 28 508 O S 3, U D S P A B B R AP 4R THBOR B Al Aot 55 SR 29 2 3 0 AR I 2 2R AR
SRIUSL , R SCESTE AN 32 1M 8 PA) A P TR 3 A 2 )

2. N R B RE SR oo T A A7 A AN Bl I 1] 728 A B 2> =2 T 33t T 22l R A Al T i 1 of 245 28 1) 52
Wiy A SO — 2P 4 ) 1 2 W) 2 T 1 E O, LA G i T RE RO A AR 1 InT U A5 SR I SR9 B, W LU 51 55 1 R
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