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SE 75 PLHI R A L v 2 WS ARG, 2
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ALK 1341.20 4270,2021 4 = R B RINIRBA 55 fa L, ST, 52 S0 28 B 14 5 A0 3R
355 B A PRI 55/ IV AR Db RI 2R PR35 T AT A Rl SATAT B9 )R SR T 4, SRR 5
FUAT AR EE S BN AL A BE )R B < [l 30 R R S e o % Rl a5 2 J RN, I AR S TR 3
B LT R 55 T LR I P E IR A A B R B 2 il A5 55 3 24 B R 1 2 AR K
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EA K, —SpR RS2 WA R TS (5 B FRAZ AR ) 8, 4 T 0l 32 B
BRI AR AR “ HZs " A MBI PE R, 2 TG FLK S A5 232 T4 A T R AR Ak A5 FH XU, 4l
5 VPG A e o 3 ) (B g R B, S22 WL o] RE IR Bl s 23RS DRI T, F 8L
A T B A PR (A AR BT IR B SR T , S22s HLIRE A RVA 3 ™ A2 T 258 (R AE %]
O AlE R (R 2 & L 2B 15—, H B AT SCEREET T 3228 MU T2 w4 AU
[ RIBIL . 3225 38 Sy AL I 5 LA J5E FE XU (9 s m 2 IS andel 2 45 B2 AR R B A /3R
PR IR HAT A R T RHE T EREAER 7 R SCIRIT I 22 ),

R AL 2007—2019 4EFRE A KT ARMAEAXTS , DL 2010 45 3R #E ) fl 5 il 7558 &)
il F e A T A BT 2T R R GE SR An Y5 AR SO T 2 0 22 43 ] T A R
JEFFAIHT ., WFFE KB, Sz Bl S R T T 2 w5 AR, Rl el 15 BN X FR | R0 A5 B
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UG TN S oY A e Sy K U EZR s - ALY S5SNI S R i e s A R g vl DO R A N TR R |
ONEIAT R AR R SR R T Sz A3 LR AT 5 0 28 W AR R XU 520 53 | AR SO 2 23 LI X 2 mIAF HTR
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=, XEEF SRR

{5 AR E AT 0 AT AR & 58 S0 38 2 M A% O 38 4 T R ZAE 90A R 4715
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(e, 32 TR B MR Ak, s P A R T4 083 Kl Be Al 6 i 8L, 220 T
F KRR, AR T B R Bk il sh ' ik — 2R T iR s AT, XAk UL, S22 ML
AR T H A BUZ A AV EL Y B R He sk P B Al OB 2 RO L R AR A A A
B A B FE Y BRI AY R WS A LRI BE AT 4 Al Bk ¢ B 2N R B AR U A T
35 Ay 3 1 L [ B ] 35 46 R 2R R S 5 M i A7 FH XU 11 P B PR 38 (B 4 b2 A g Sz s pL ok 5
A A AR Y B R AR

T POREE P KB ASZZ MGG , Al 32 BN SMERE A A AR08, X 45 2 0 35 0« i 1
FH AR T A lb B BT ), 33X —8ON AE SR AT T RO R A 2 &) o B B | 45 508 B B A v R e
FET RSO0 R AL o Bl BRSO A A A i Al A BRI, 3245 A G HLIAR T T2 /3R Bk
S, RS ) 16 IV 55 2SR B A 4R THVE B N Wt VR R G B ) b T s 2 AR S
MV AEFHPER I R & S A2EAR T A Z T ZH X R IMIE ., AT R, A2 4R A
FIT R ZFCAR BRI, FRARAT B AR XT AR, Ho 2 W3R BN & ¥ AR, B s s YRR T
15 RS, , 7= A= B v Al A T s 500, SRR, S WL T 2 oo b Al A5 5, BRI
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fBUE 1 S22 HLHT A5 | A RERS b 35 AR L T 2 /45 FH XU

S22 AL 30 A AR e SR S ) b T A R RO 9 38 SCRR AR, AR SO A AN D TR, B, SR
23 ML ) -0 382 W B A Bl DO R AIR AE FHXUR: . AR B2 REE b 28 7 X 8 3%
B LI T w BRI BE T [ B 245 A5 P o RN P4, DR 0k b T 2 ) ] R AR oy o A i L e %
MRS BT B A PO A B2 SR BRI R S5 o0 . B g R W, Sz2s HLl A5 A
T T PR A AT Massa et al. B R F 2002 4EF) 2009 4E4BR 33 N E 5 ) 2 1 1052 25 B
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HALEE X PR BN Ry« 422" AT M EHMEAS BAER , T BORMEAR 5 b /N 2R i AR B ] A A 41 28
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ST TR B GTRIE , NIMTER A AT BB SR B 5 FH i 29 KU,

BRI AR ZSAT R 2 45 o wlAw P AU 7 SR VA W, 388 2 1T S0 B Al i, 32 23 WL AT & 44 40
TR BHE R A SCA A ik — AR F AR IS 30 R IR AR 2547 R, S8 WL A2k 8 A T 4 i
B —FPBE I BE S b/ NBARER L T AN ., i/ NBOR R R IR AR AFTE A 24128, T/ INROR
A DL PR i feas P S R AR AT it T, 2 S22 58 b S W 4 3 9 R R N IBE AR ) 97 T R TR A
R R A T AE R S 3 A, W IR AR 1) R 25 Al 25 Bl 2 2 4, 3 il s IR 3 25 A7 o0 Xt — e R % T 2 i
TRACRBRR S, YR BRI L A& E S, 75— E R L RE 4Tl BUSE i, 215
AR, 3T 2L BT, AR S B 3

Bt 3 - LS B FRIEARTT 38 S 30 R AR 42, B AT vl 2 A AU

=, Ri&t

(—) HIEHA

R FEAE 2010 4EIERFIA 2238 Sy A SHRAE T 2007—2019 FE A B B2 7 A 8 , IF
HATUTT AR, (1) 5IB% ST, ™ ST PT ALBEAIFEAS ; (2) BIBR & mZE1Tk 5 (3) BBk 2007 4F 2 J5 LT it
A (4) S B RG Bl R SE Rl 44 FRBOAEAS s (5) BIBR B P SR R T 1 808 /N T 0 W S 1 (6) 4
PRECIEAA AR LT A RIAEA . il i vt , S 23R HL 690 X4 F],2007—2019 4E5 11455 8 970 4~
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(=) TE®I

1. W it

VAT FHIEZIBE B (DD) « [ A2 25 45 Sl % B KU fr) B S B0 YR F Meerton ™) X6 J AR
FEM IS TR PRI, BT AR EA 47 43 i, 78087 A J 4 Merton £5 44 I 55 3 2880 e KMV AR 7
PR TSR A G AR, HAZLOTE T A BT -5 A M A58 55 I 2 () Y 56 R, A 2R Al Ao
S E R T B O 8, WA, & A5 B 29 rORE A I, A SCR AT Merton 73 29 B B TALR XS |
T2y w5 FH RS 325470 ,jfl:ﬁ:lt% Bharath and Shumwaym] #Y NavieDD 45513158 75 v 6 Merton DD 45
RUrh R SCHES BTG, THRRRLNTT .

ln(%)+ (-0.50°)T

DD = 1
o T (1)

Horp VRS A TR ME, F 2 w6055 KT AN A w0 2R UM =I5 R, o, WA R
G5 W s, TR T A RIS A RIS A 8] L DD BB, 26 W5 MR R M0, b T2 B E XU 7K
SRR

2. R E

SEAS B (Short) AR A 275 A S22 bR (14 DA AR, A B S22 LR & R AEVE T A
T2 ARl @l s 1 Aol , WIRE S AT Al PR Al SR 22 5y . 2 IR I ok &% B 4078
Short, 4 T T2 & #EA AT S22 bR (9 2947 B LS AF 4y U 1, B IEE R 0,

3. AR

BAEP(Da) A% Gunny and Zhang ™ B | SR AT 4545 N T8 0 2 A% A5 PG B2 B 6
BT BIZ AR T A 78 223 HILARI A28 w5 XGRS [e) A VR

RIEARAEZS ( Tunnel ) 27 K5 2600 BRI, ot PG A R ASGER o 9 7= 18 LA Ay R PR 7R
75 AR R

4. P

AR SCAEBLTY T fIn A S R )2 1 AR G i AR it BARAL S« Al FAE (Size) B8/ % (Dta) (2
FIBETT (Roa) AMV A (Growth ) KIS ARFERTEL( Coverage) TSI ( Current)

®1 TEENUR

AR A gk 44T AR A E Y
R b DD LT Merton i 24 PH BRI -55 7551
iR S HL Short LA Fl A A B A S B 1 44 2 S AR BE B 1, 7500 O
- AT Da MR TF AU BRHT AR 55 5
et Fe AR s Tunnel AR WCE B85
Al HAE Size AE R AT SRR
W7 fe Dra NV L T
- BRI R Roa  FABLWIFINE, RV

F BAR RS 5 Coverage Biau A/ A 82 H
Wi B R Current s e 5 R R
Bl ARG % Growth (AREVEMIA - EHIEIRA ) 7 EHIENR IR A
(=) BRER
H TR 25 7E 2010 4 2 2019 AEA R Z2 R FR A wl 04T 7872, Al L S22 0Ll -4 T 2
W vl PR AR SCRB T 22 1 UL 2 A A 7R fe A 36 512 28 ML A6 b T 2 W XU i s g, 8
BQ2)BOEMWT
DD;, = o, + a Short;, + Z Controls,, + 0, + 6, + &, (2)
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H A RS TR 2 AR S T A AL A 6 R, AR SRR A PR 32 2 LA 2 5 e e 410 ol A B =
RBARFAANET g, 1 32 20 B AR Al A5 FH KURS: 20, R FH DR SR 028 A0 [T 091 3 R4 7 32 25 ML 5 0 il
TR RO SR S . ARIEASCAY BB, SIA B AR B Da FIRBAAZS Tunnel B4~ A2 LS 17
TUBEATR

Da,;, = B,y + B, Short,, + Z Controls,, + 0, + 96, + &, (3)
Tunnel,, = B,, + B, Short,, + z Controls; , + 0, + 0, + €, (4)
DD, =y, +v,Short,, +v,Da,, + z Controls,, + 0, + 6, + ¢, (5)
DD;, = v, + vy Short,, + yyTunnel,, + z Controls;, + 0, + 96, + &, (6)
RS A B (1) K A A2 F2 HATBHAMGT—NEECISABEENE

BEHHRERENER o, BHEE; (2) K A Pyt e Bl N

B Py AR Bt oA A B g (] 1 ”

ﬁﬁlixﬂ?” AR TR, B 11.25 2.77 22.97 _24. 66

' - ‘ .

#(3) @*’E‘i(“) (TR LB 1By 08 6.45 2.02 40. 39 ~6.69

i E; (3) A RZRM PR 0 8. 16 6.03 25. 68 ~101. 82

J& KRR (5) MBERL(6) THEIIEIER 5010 11.75 3.76 77.07 —14.74

éﬁ Yiu Y2 Ya ﬂ] Y2 %ﬁﬁ%OBn X Y2 2011 16. 21 13.39 41.21 -318.25

B R B A B AR LBy X ¥ N 2012 15.24 3.56 35.98 8.18

PN SR e L s VAR 2013 14. 16 3.37 27.61 ~0.38
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R/ FIRTREA I DD Sy il B 2986 2015 4.75 0.86 9.33 2.45

B RN TS TR ; Short Fom B4 2016 7.78 1.78 19. 62 3.89

P23 LIRS, i S as AU & fE ) 2017 10.92 3.27 25.71 -1.16

VEF : Da 3671 /N T 9 28 40 45 7 Ak O, 2018 8. 80 2.21 18. 65 1.36
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2 1 PRI AS & e HFEHLERZET0

[ A SCEEAR AL I T 0, 18, , 4353 F ®3 EETEMRERT

S AV S 800 R 1 52800 G OWBE W PO BRE% RUME k(S
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(—) #RE ML Short 8970 0.448 0  0.497 0 1
T2 T EERAEAE S pe 8970  0.005 0.002 0.076 —0.886 0.536

(DD) M BEZE R 2007—2019 FEREARANY.  Tunnel 8970  0.019 0.009 0.034 0 0.767

SRR B AR IE, B IR 3k Size 8970 22.76 22.677 1.372 1411 28.18

*E}E%:iﬁi/]\ ﬁﬂ:mﬁ%[ﬂjﬁﬂ’ﬂﬂﬁﬁ‘@ﬁﬁﬁ Dita 8970 0.521 0. 525 0.284 0. 008 13. 63

e s o e R A 005 00 o
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RVFSRAA, JJ:; Jfkf”ﬁﬁ J;fjiy‘ Jﬂgfujﬁ}j)f Current 8970  1.705 1.304 2.247 0.053  80.66
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B 2938 22 | 45 HIRURE 7K 1 [ 22 00T 460k
AR ERCARRAEL , 1M I 1 P XURS: A BT 2 it (ELATS
5T 2010—2014 49K R 3 0 F#H
f}%é@ﬁi@ﬁ%ﬁ,ﬁﬂﬁé@ﬁﬁ%%ﬁ ARt A WA P bRz SME IRl
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SO 2 A FHXURS: (7 2R ] T Merton DD ARAY Sy 7 A6 95 F o [ A SIEE 235 SR 1 7T S e 46
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3. HHFEAI ST X ]
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4. BREGRE

SEAS HLHAT Bl T PR LTI 2 w05 XS , 2R THTAIE M 2 7T RE 2 e £ A B £ KU, S5 A1K 14 2 W) A Sy
PRI, LR BEBE AT 0P AR8 AT, DR MR RS rh i) BEA A 00 ) PR SC 2R, AR S e 2 gt 7 A 0 R A5
RYFRRRAE BB R SC R o i TASSOR IR 2 I XCE 22 0550 | B S BE ML AR i Dy S22, LR A
A2 IR LR A S (2007 4F 2 2019 4F) /5 He sz S as (LA ol (B BOR R ), BT 10 UA R
SRR R B e T HI R 0.225 5, R RAEALE 0 Mk HA B3 SR SCRI B 458 2
E0P

&, #HE—THH x6 ZFWH . BREES EHARGEANE

(—) %R EiEEE . (1) (2) (3)

L BB B LA i Da DD
i3 Short 0.2255™ -0.097™ 0.201 8"

F6 1HI(1) B (3) JER T RAEH (2.806)  (-1.970)  (2.309)
TS HUBIA 11l 7 3 PR th SRR Do A
R, R B AT A B, DA R T A 50685  —0.2558 60064
A2 I 52 2, 81 (1) BBy oot (5.762)  (-7.199)  (5.780)
32 DID BEUERNA S5 R Bl sz s HLil W ikt il il i
EWART LA A5 AR B0 (2) g DIREERUE i el
YA 0 T S22 U Short SRAEH Do 2l IR R el el
KR FTRECy 0,007, HAES% BAT e

i RISz A P 0 B T A A
K A B T A B 0 O B A AR
FRAT M3 81 (3) WEdE Wos , TEN A A A i
BAREH Da Z 5, FAE B Da XHAAG B AR A RIE R 5 DD N - 0.243 8 Gl T 5% %
PERS: | 2R DB AR A KO X Tl A7 FH i 2 FE B A2 7 B 38 0 7800, B33 b i 2 w4 L RUBS: 7K
S SR ZS ML (Short) XHAVAR FHIEZIME RS DD Y B9 2 E00E 1% Bk T 3%, 2501 0.2255 F
R4 0.201 8  ZEBL A BEAL p BN R 0. 225 5, EAZRLUN A 0. 201 8, FFAEN 4 0. 023 6, F I S22
AL 308 3 ) A 2 A B AR T Al A5 T XU KT (0 2 45 21 BIE
2. ML RIAR A 5 BT A R7 ETHH ARFHS S EHATERARE
(G s (1) (2) (3)

VE e wx e o B AT 1% 5% A2 10% 09 B F K
FTRE ETNA A,

-
7 HFI(1) FF(3) BlRIER TR o DD Tunnel DD
WA TRt AR B AR g, 0.22557  -0.0387  0.2145°
FERUBS RS 00 B (1) B0 A P (2.806) (=230 (2397)
W& 91(2) Kot T S22 L (Short) 55K Tunnel o
H A% (Tunnel) Z IR H) 5% 5, Short 43X 5. 068 5 0.117 8 5.975 0"
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Can Short-selling Mechanism Reduce Corporate Credit Risk
of Listed Companies?
An Empirical Test on the Perspective of Management and

Major Shareholders’ Behavior

ZHANG Changzheng, LI Hongmei, LIU Mian
(Business School, Hohai University, Nanjing 211100, China)

Abstract ; In recent years, there have been frequent incidents of ““explosion” of listed companies, and debt crisis and
credit risk of modern enterprises have attracted great attention from the society. The short-selling mechanism plays an important
role in stabilizing operation of financial market, and whether it has a suppressive effect on the credit risk of micro-enterprises is
worthy of in-depth study. This paper adopts data related to China’s A-share listed companies from 2007—2019, takes formal
launch of China’s financing and securities trading system in 2010 as the starting point of event shocks, constructs a multi-period
double difference model to empirically test whether the short selling mechanism can reduce the credit risk of listed companies,
and focuses on the influence of management and major shareholders’ behavior on the relationship between the two. The results
show that; (1) The short-selling mechanism can significantly reduce the credit risk of listed companies; (2) The short-selling
mechanism significantly reduces the credit risk of listed companies through two channels: suppressing management surplus
management and major shareholders” emptying behavior; (3) The mechanism of short-selling to reduce the credit risk of listed
companies has significant heterogeneity of institutional environment and property rights nature, and the reduction effect is more
obvious in regions with good institutional environment and non-state enterprises.

Key words : short-selling mechanism; credit risk; earnings management; major shareholder tunneling; heterogeneity



