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Saving,=a+BLeverage,+YyZi+xM+Ind+Province+Year+ i+, (14)
o, W R A E R, AT i ¢ R A A RS DA Al i 35 560 5
R, A SCAR RS S B LA 3 S0 A Rl 2 T AR i SO A A B TR I 2 5 A8 1. leverage
RFEMATAFR; Z HHAM)Z RS, AFEAEM (scale) . 51 T AL (people) . 4k
IS (ages) . FEDTLETT™ (stock) . NSRRI FE R (cycle) . FIESZHIZE (interest_spending) . N
BRI (dependence_inside) . AMTALTEHCHI B (dependence_outside) ; M fAZFZ Ml fiff 75 %
B2 AT AR 5, UIEATHKR (GDP growth) . FPRIT1LIE%EL (interestrate market index) 5%
AN I (kaopen index) 5 Ind, Province, Year 7ML . A AEED 61 &, w A
RN, IR RA R,

LAREAR [l
MR UA E BRI 578 e SO, AR REEERIIZR AR 1 R, 3£ 1 B/ T 2008—20174 0]
F1 £HAEFPLR (2008—2017)
A B (1 @) ®) “) ®) (6)
savingl saving?2 savingl saving2 savingl saving?2
vl ~1.233" -5.553""
j (0.072) (1.0860)
lovd ~1.930°" ~18.980
i (0.308) (2.070)
~0.041°
L.levl (0.024)
~79.140°
L.lev2 4.076)
0.254" -3.076 0.270™ ~3.982° 0.308™ ~2.301
scale (0.043) (2.361) (0.074) (2.357) (0.016) (2.780)
“1.88x10% | —3.89x10° | —1.67x10° | —1.02x 105 | —4.59 x 105 | -4.66 x 10
people (8.25 x 107) (0.000) (1.42 x 10°9) (0.000) (1.39 x 10°9) (0.000)
~0.055" ~0.379 ~0.050" -0.342 ~0.034" ~1.388
age 0.011) (2.205) (0.013) (2.201) (0.014) (2.445)
0.489™ 1.668 0.567" 5.070 -0.090 3.380
stock (0.060) (14.270) (0.152) (14.250) (0.097) (16.820)
~0.000"" 0.002" ~0.000"™" 0.002" ~0.000"" 0.002"
oyele (6.16 x 109) (0.001) (6.19 x 10) (0.001) (3.22 x 10°9) (0.001)
. . —4.55x 107 ~0.006 “1.12x 107 -0.006 ~7.84x10° ~0.007
interest_spending (6.43 x 107) 0.011) 6.91 x 107) 0.011) (6.55 x 107 0.011)
. ~0.129 51.210 ~0.116 52.340 0.322 59.880
ir_market (0.103) (31.950) (0.131) (31.890) (0.250) (43.350)
GDP growth ~0.009" 0.217 ~0.010" 0.231 -0.007 0.926
(0.004) (1.972) (0.005) (1.968) (0.013) (2.219)
kaopen index 0.007" ~0.313 0.002 -0.329 -0.009 ~0.132
nnde (0.003) (0.791) (0.005) (0.790) (0.006) (1.005)
dependence. inside 0.038" 3.224 0.051 3.854 -0.016 4.642
pendence_mside (0.022) (4.032) (0.037) (4.025) (0.027) (4.794)
dependence._outside “1.19x 10° ~0.000 “1.15x 10° ~0.000 “121x10° 0.000
‘pendence_otiside (1.16 x 107) (0.002) (1.27 x 107) (0.002) (1.07 x 10) (0.002)
Constant —4.606™ 54.420 —4.585™ 77.190 -5.756" 62.920
(0.893) (53.680) (1.536) (53.630) (0.361) (62.570)
industry vV vV vV Y Y vV
province V4 V4 V4 V4 V4 V4
company cluster cluster cluster cluster cluster cluster
Observations 14,502 14,501 14,502 14,501 14,502 14,502
R-squared 0.908 0.040 0.703 0.008 0.215 0.031

H: “L” AR —YA &, industry AFTE, province HE MY, company AR, \/FEAREE NI Y E ROV,

cluster WA, () PUAFRUEDR; *% **

* AP FINTE 1%, 5% . 10%KF FR3E., TA.
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TR B R AR BIHER . AR SCRARML R R 1 (savingl) 52 SN B AFICRR/ B 587,
B i 2 2 (saving2) & SO BAFICER AR, R FLAFER 1 (levl) BUE BB IR,
B ATAF AR 2 (lev2) B AU sl TG BE™ , R0 1 D B it A 5 figp o g A [l )
Jitie BEAh, B IEENARL AR A5 6k 8 A 2 18] n] BEAEAE B RU] IR SR G 2R, AR SCAE [l A if 51 AR
WATHF AR A G — A5, AR AT REAF TR N AR PE RO PR SE &R o il ad FERR A A [ 5E
BT | BEALEON AT, Hausman A5 56 3245 PE 45 [ 5 S5 R AR Y, A% 4 (6] AN 777 S 25 A8 P AR 1
JAUESERERY] i, PEARE IR R R EU A R R TR, XA 1A,
DI AEA P AT i R NI S S AR A o6, R e I 1 Al I
PR BB O RHIES 2, 55, AES AR Tl A E R RS R/ NASIF], I sh i fi ke
191 ETEXE Tl At 2 SRR S E TSR . SR =, AR T At A U, LT
AERAR R, ARV AEOTREAE . BT AE VAR XA At 2 5 il 2
STIE R ST P I AR BOE LA 28 AR A W2 TSRS N =

2. Ak S B R i —— Al B A i 2 5

F T AN ) B A il il AR 35 R B PRI L R 285 R B AT BT AN, Al AT AT 3RSl i 25 R 0 D A
FBCRAEA R B il falb Z [T ] BEAFAEOR 2257, BTl T RERE 3 . Jatt, ASCARSG IR A2,
HARH, Bl A R =2 Al . REM SIRA T GRA . By
A+ RESEAR + S50 o LA H 2200 RSN 2 Fs.

Fx2 fURHEEZE EHIZES (2008—2017)

)

)

3)

“)

®)

©)

ﬂﬁié
= savingl savingl savingl savingl savingl savingl
Llev ~0.00655 ~0.156" ~0.0444
eV 0.177) (0.0899) (0.169)
Lleva 0.0443 ~0.119 ~0.0026
e (0.177) (0.0950) (0.167)
-0.247"
P
Llevl x EA 0.123)
0.136
A
Llevl x RA> 0.127)
. 0.617"
JELA
Llevl x {R4A il 0.364)
~0.265"
P
L.dev2 x [E4> (0.134)
0.145
A
L.lev2 x RRA> (0.145)
. 0.788°
JELA 2y
L.lev2 x 1Al 0.456)
ccale 0.307 0.305" 0.308° 0307 0.309™ 0.308°
seate (0.0882) (0.0884) (0.0883) (0.0885) (0.0883) (0.0885)
| —439x 10 | —442x10%" | 451 x 10" | -4.53x 10°° | —4.52x 10" | -4.59 x 10"
people 1.95x109 | (1.96x10% | (1.97x109 | (1.98x109) | (1.97x109 | (2.00x 10°)
~0.0342" ~0.0347" ~0.0343" ~0.0344™ ~0.0342" ~0.0334™
age (0.0128) (0.0128) (0.0129) (0.0127) (0.0127)
Hogchshias i VvV vV VvV vV VvV vV
Constant ~5.678" ~5.668" 57217 ~5.712" ~5.766™ ~5.770"
onstan (1.660) (1.666) (1.661) (1.667) (1.661) (1.670)
Ay Vv vV Vv vV Vv vV
1k Vv 4 Vv 4 vV vV
By VvV vV Vv vV Vv vV
Observations 14,502 14,502 14,502 14,502 14,502 14,502
Number 2,113 2,113 2,113 2,113 2,113 2,113
R-squared 0.217 0.216 0.216 0.216 0.217 0.217
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M 2 FIHEE R AT LIE 1, SRR G —W5, B 5 R e T 5 8o
WAEE R EE TR, ML RERBEMVPHAEE . 7€ 10%09 8 E K, BAHAInFT
MHEF Tl E 2, (HREA R ARG 5 HAMRERL R, iR Rz,
WERFEI, 2008 AEEREHUE, EAA MWW ATAFREE T F 2R, 546, e
TSR A I T HEARHCEI R, A k330 5K 0y [R1B TS A N UR BF 4 20 A s B A
7 1 4 il T 3 W AR AR — 25 3 i AT A b o () [ B R T R IR AR R, Rk, A
L& R Z AT B 2 . WREMT, TG RT3 T 8 A X e £
EAAPTFRE, PN TBG M E SR . BEA TR R, FEETARR LI E R T R IK S
ORI E

3. Alk S i ——Pr & A Tk 22 5

HET AT ZRIEA R Pk 2Z A A% K25 5 S R 28 e, AR SCak e ik iz 3, R4l
IFTATIR 3 it &5 R T B R/ E FIRCRAE AR R Tk 2 [t i) BBAF 7E 22 5% . ARHE CSMAR Ak Bicds , ik
B R 7 B TR e e A B 7 BRI K e R AT = KAk, 209k S90 (4545)  E47 (mlmasfll) .
C41 CHAME) A1 B9 (F@&Ee Rikilr) . K70 (ir=lk) . €30 AEgEawrifilinl) o %
Tl A3 28 25 5 A an 3k 3 ik 4 PR .

AP R T = KA S (W3R 3), FAFRMEF SR E R E T,

®3 HIHERESHITIESEUMEERNERER

o (1 @ €) “) ©®) (6)
LHL
savingl savingl savingl savingl savingl savingl
Llevl ~0.508™ ~0.643" ~0.0408°
e (0.0964) (0.110) (0.168)
e ~0.5107 ~0.674"" ~0.673"
e (0.107) (0.129) (0.130)
Llevl x $90 E(()) '33?5)
Llevl x E47 E(()) '121179)
Llevl x C41 ‘(g'fgj)
Llev2 x $90 ;88‘828)
Llev2 x E47 _(%“i??))
Llev2 x C41 ‘(8'8‘7‘3)
| 0.186™ 0.166™ 0.198™ 0.177" 0.308™ 0.172™
seate (0.0442) (0.0436) (0.0443) (0.0443) (0.0883) (0.0433)
. —3.93x 105 | -3.64x 10" | —4.05x 10" | -3.74x 105 | —4.59x 10" | -3.63 x 10"
peopie (132x10% | (1.29%x10% | (133x10% | (131x109) | (1.99x10%) | (1.28x 109
~0.00979™ ~0.0110™ ~0.00903™ ~0.0104™ ~0.03417 ~0.0107"
age (0.00311) (0.00306) (0.00327) (0.00320) (0.0128) (0.00325)
Hop A it vV vV vV vV vV vV
Constant ~3.490" ~3.090" -3.646™ ~3.186™ -5.756" ~3.100™
O (0.867) (0.854) (0.871) (0.870) (1.662) (0.853)
AEAY vV V vV V vV V
. vV vV 4 vV 4 vV
By vV vV vV vV vV vV
Observations 14,502 14,502 14,502 14,502 14,502 14,502
Number 2,113 2,113 2,113 2,113 2,113 2,113
R-squared 0314 0.303 0.323 0311 0.215 0.311
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®4 AHREREROTILS S EERMEIFER

A Q) @) C) “) ®) (6)
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Research on Non-Financial Company Leverage Ratio, Company Savings and Current

Account Adjustment
—Based on The Micro—-Mechanism Test of China’s Non—Financial Listed Enterprises
Liu Yao"*, Zhang Bin* and Zhang Ming**

(1.National Academy of Economic Strategy, Chinese Academy of Social Sciences; 2.School of Economics, Renmin University
of China; 3.Institute of Finance & Banking, Chinese Academy of Social Sciences; 4.National Institute for Finance &
Development)

Summary: The narrowing of the savings—investment gap was one of the causes behind China’s remarkable current
account adjustment after the 2008 financial crisis. Based on the fundamental fact that China’s corporate leverage ratio significantly
increased and corporate savings declined after the crisis, this paper speculates that this round of China’s current account surplus
reduction may be related to the decline in corporate savings driven by non—financial enterprises leveraging.

Based on this, this paper firstly constructs a theoretical model to reveal the mechanism by which non—financial enterprises
leveraging drives the reduction of external earnings by reducing corporate savings. Due to the deviation in the definition of
corporate leverage ratio and savings rate at the macro and micro levels, this paper uses CSMAR database to further verify the
existence of the core intermediate mechanism that non—financial enterprises leveraging drives corporate savings decline from
the micro perspective, and reveals the influence of corporate heterogeneity. The empirical results further found that different
leverage ratio indicators had different driving effects on the savings decline, and the increase of current liabilities stimulated
the savings rate decline more than the increase of total liabilities. In addition, enterprise heterogeneity is also related to the
fact that enterprises leveraging drives the savings rate down. State—owned enterprises leveraging led this round of savings rate
decline, while the effect of hybrid system and private enterprises is not significant. At the same time, industry and regional
differences also have heterogeneous effects.

On the whole, this paper provides a new theoretical explanation and empirical evidence for the accelerated adjustment of
China’s current account after the crisis.
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