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Table 1 Descriptive statistics of key variables

Ak IE HH {4k e/ ME SCON ! bR
Fedu 215 303 1.164 3 1.158 8 0.867 4 1.3316 0.065 1
Inv 217 475 0.136 0 0.103 9 0 0.4320 0.115 7
Slev 211 569 0.478 3 0.476 0 0 1.090 6 0.277 9
Size 217 474 11.009 3 10.859 0 8.0910 14.668 3 1.3143
Age 216 785 11.537 8 1 42 6.776 4
Exp 142 044 0.428 1 0 6.300 4 0.960 1
Roa 217 328 0.1527 0.059 6 -0.130 4 1.263 7 0.2453
Growth 217 458 0.1729 0.093 8 -0.687 0 3.8219 0.506 2
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Table 2 Correlation matrix

A Fedu Inw Slev Size Age Exp Roa Growth
Fedu 1.000 0
Inv ~0.0106*** | 1.000 0
Slev 0.0658"** | -0.0430"** | 1.000 0
Size 0.025 8 *** 0.0033 | 0.0366*** 1.000 0
Age 0.0572*** | —0.0457*** | 0.036 5*** | 0.1922"** 1.000 0
Exp 0.021 9*** 0.0023 | 0.0303** |-0.1424"**| -0.0034 1.000 0
Roa —0.0357"* | 0.1236*** | =0.3385""* | —0.2625*** | =0.110 3 *** | 0.055 0*** 1.000 0
Growth | —0.0323*** | 0.0928*** | —0.077 0*** | —0.046 9*** [ —0.1556*** | 0.0009 | 0.208 6*** | 1.0000
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Table 3 Baseline regression results

PRI UE TR 1

Inv Inv Inv Inv Inv Inv
=N
S HL
(1) (2) (3) (4) (35) (6)
0.116 1" 0.116 57 0.116 1" 0.069 3 *** 0.069 4 *** 0.068 1"
L. Slev x Fedu
(0.014 4) (0.014 4) (0.014 4) (0.017 3) (0.017 3) (0.017 3)
-0.071 0" -0.043 7" -0.071 0" -0.042 1*** -0.0117 -0.010 6
Fedu
(0.008 2) (0.008 6) (0.008 2) (0.009 8) (0.0105) (0.010 5)
-0.152 8 *** -0.145 8 *** -0.152 8" -0.074 1" -0.073 0*** -0.071 6"
L. Slev
(0.016 7) (0.016 7) (0.016 7) (0.020 1) (0.020 1) (0.020 1)
0.003 3 *** 0.002 9 *** 0.002 9 ***
Size
(0.000 2) (0.000 3) (0.000 3)
-0.000 5 """ -0.000 5 *** -0.000 5 """
Age
(0.0000) (0.000 0) (0.000 0)
0.000 1 0.000 8 ** 0.000 8 **
Exp
(0.000 3) (0.000 4) (0.000 4)
0.070 2 *** 0.067 2" 0.067 2***
Roa
(0.001 6) (0.001 6) (0.001 6)
0.017 7*** 0.017 0*** 0.017 1***
Growth
(0.000 7) (0.000 7) (0.000 7)
0.226 8 *** 0.179 1*** 0.227 0" 0.137 6" 0.110 0 *** 0.110 4"
RO
(0.009 4) (0.0102) (0.009 5) (0.0117) (0.012 8) (0.013 5)
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Table 4 Further direct evidence
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Table 5 Heterogeneity analysis I based on firm’ s characteristics
Al U 5155 A
KA /N RIA o A
Atk
Inv Inv Inv Inv
(D (2) (3) 4
0.0115 0.086 1"~ 0.005 7 0.1372"*"
L. Slev x Fedu
(0.0305) (0.041 8) (0.028 5) (0.0406)
0.016 8 -0.016 6 0.0357** -0.081 7 """
Fedu
(0.018 1) (0.0259) (0.017 6) (0.022 3)
-0.008 2 -0.102 5" 0.0139 -0.170 1 **~
L. Slev
(0.0355) (0.048 4) (0.0330) (0.047 3)
Bl i@ 2 2 2
A — IS 3T I R R P 2 P P
7l — 39 18 5 2 2 b= = P
S A 48 032 22 500 43 012 28 919
J#E R 0.052 6 0.040 4 0.0379 0.0579
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Table 6 Heterogeneity analysis Il based on regional characteristics

BB VA AT\ S5
HHPaER R Tzt T
it
Inv Inv Inv Inv
(1) (2) (3) (4)
0.138 6" 0.043 5" 0.187 4" 0.097 0"~
L. Slev X Fedu
(0.045 3) (0.018 8) (0.034 1) (0.047 2)
-0.062 6" 0.008 0 -0.093 6" -0.042 6
Fedu
(0.024 8) (0.0117) (0.0200) (0.028 8)
-0.172 7" -0.0403" -0.224 2" -0.1000"
L. Slev
(0.0520) (0.0219) (0.040 7) (0.053 1)
A b= = = =
A0y — B [ R A b & b b
ATl — B [ AR = & & &
RURIIRED 16 707 123 772 27 427 25 676
JE#% R? 0.047 6 0.038 9 0.060 7 0.045 0
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Table 7 Existence and economic consequences of asset-debt maturity mismatch
Inv Inv Inv Inv Lev
(1) (2) (3) 4 (5)
0.025 0"~ 0.137 2"
Fedu
(0.0059) (0.0125)
0.006 3 *** 0.007 6*** 0.007 6***
L. Slev
(0.001 2) (0.001 2) (0.001 2)
P B b b b b E
A8y — s [0 5 O i m b E P
Al — B 403 I 5 0 i i = b= b=
PUNIIEIER 140 741 140 741 140 741 141 261 141 240
i R 0.027 2 0.036 6 0.037 9 0.037 6 0.138 4
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Table 8 Mechanism test
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Fig. 1 Human capital in the financial sectors and firms’ performance
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Table 9 Overcoming model endogeneity

2 | A IR T AR 2SLS fitit
i Fedu GMM it
TRRAE WATHHIE x L. Slev BB 9B
Tkt
Inv Inv Inv Inv Inv Inv
(1) (2) (3) (4) (5) (6)
0.042 4~ 0.0456"" 0.045 3" 2.499 3" 0.078 7"
L. Slev x Fedu
(0.021 1) (0.0199) (0.023 1) (0.6711) (0.0321)
-0.014 0 0.004 2 0.003 0 -2.282 7" -0.024 6
Fedu
(0.012 5) (0.012 3) (0.013 4) (0.548 2) (0.018 1)
0.003 8" -0.0456"" -0.277 9" -2.871 8*** -0.0803""
L. Slev
(0.002 2) (0.0230) (0.070 8) (0.773 7) (0.037 5)
-0.003 8 ***
114
(0.000 3)
el b i 2 1 2 2 2
Ay — I RO 2 & & &= &= &
A7l — B3 ] Ak n 2 & & = b 2
pUNIIEIER 140 471 123 027 121 817 265 026 131 225 64 411
F it 3902.00
i R 0.038 0 0.037 4 0.038 0 0.277 8

56 B T INASRERE S 1, A AR R D A D ) AN e S 6 (5 B A LA Dy A A A R MG T 1 )

fE ] T A

PE—2 | Ry S NG R g AR P A v [
AR T 7D 5 R A S Tl S AR
R R INTIEARECE Y T AR i 22 i LAk
FX— T HAR &, AR BB T b EAEEY)
HHOHEAT T Tl A 56 & 8 R, X AN 25 B HE 52
2011 4FE—2013 4F Tk Al 1y [ 7 9% 77 48 %, Wl
HEfL PR BEOR . 3E—20 ARG 25 5 BRI Al 0, Oy
A SARNVA BRI TR S 4, EA Ak T 2 i B

© A EHIHEACRAE  — ORI TR R =i .

VR o ARER 10% 5 % 1% 1 i K

167 W28 A DX A R K e, S B0 R T
K 2 A (5 | g A J i JE A e
SRS, AU TR = B E S T
W 24 B AR — A 0 - 1 DA R %)
] M 25 A g e A O Tl M, T T A
MR AE N 1, KA 0. % 9 25 (4) 51 K 9 2
(5)F3RAE T 2SLS Jrikpy [ A 25 2R WAL —Bir
BRgfi R n] A, oMb B ot R 402 R A A T AR AR



£ 10 3

KUBTEAE  BRRT TGRS Al 25 Rl 0 R TR

— 119 —

FOTH F Uit R T 10, 0@ T T RASR A
RV TR, 25 B Beai R B, Sl 1/
N TTGEAS e 5 U D ) S BT P A AR BT
WENIE AEMTT 54 3 Jo2 5, HUCUESEAR Y
WA PRI 2 AT TS5 8. Ak, AT TR
DR i I — N AT AR R AR e 2l 25 T A A
T Wt A SRR T T T A L ] ot S
A H U N AR AR SR e 1 AR T
AR HEAT S A GMM Ak 3, [ 19 45 53 0L 3% 9
5(6) 3. n] LUK, AT DT FE AR IF AL
T35 B T AT N AR PR R 2 S, AR
B B FAZ 1 b 1 T7 RS B ST A A
AEPRE ARG AN E I, B, AN TR T Al SCR T e
FEBRHEAT BRI , AT R RS R X A% s
FEPR A RE R 7 A TR RE , R0 502R A S 1 6ot
AT [ RE 55 7= BB Y H AR X BOE 21 D Je )
TR RE B = E 5 AR S A, AT 45 R L3R
10 25 (1) F1. HK, W HERR S W AR T, A5t

HEENEBEER T T [ 5E B 809 25% ~ 75 % J3fr
SRRV E N IIRAEA, 5 2L BEMBR P RE 25|
BOREAA i, LA SO0 I8 5 B 7 $ WL AT S % 1A RE
ABEATIER , [BTA45 R L2 10 55(2) 1. T3 50, A0
TR AR AELA 7 A — IRERUE , R X 4 il
PRI TROE BT S5 X GO AR Al AN T RN 2
AT o 10 0TI 114 <5 i A 8088 2 X 0 9k
AR i 7 S5O0 BT, A DESORA AN B R
(dbat K BRI IR) (#5484 2 DL o
FUTH BT FEREAS F 5, [l 465 2R L35 10 565(3)
B, fefe , BT RIS T ) AR e e 2008 45
AR , T A 2 s T 4 B A A i e, AR
BRI T 2013 AF [ Tl Al Bt A TR
ST, BAZER IR 10 25(4) 5. 45 R BoR, JGigsk
PR SRS A A, Bk B N T BEAS I
B SR AGTISC EIAGT R B R E N IE, 5
3 M B R UEABI S8 AN Z AR bR iy
AFBFFEA A THEY.

F10 HiiafEsnit

Table 10 Other robustness tests

Biz.oieat  MBRATE 5% A SIBRERaRIR T BRI 53 A JR IR Fedu B Fedu
LNy Inv Inv Inv Inv Lig Lig
(1) (2) (3) (4) (5) (6)
0.2657*** 0.101 1" 0.046 5~ 0.089 8*** | —0.189 1*** | —0.188 7***
L. Slev x Fedu
(0.040 3) (0.060 6) (0.0259) (0.0239) (0.0320) (0.037 3)
-3.467 9" 0.048 7 -0.002 4 -0.0279" 0.327 7*** | 0.2873***
Fedu
(0.4127) (0.0379) (0.0150) (0.014 5) (0.019 6) (0.022 6)
—-0.413 3"~ -0.116 7* -0.0509* —0.096 1*** | 0.421 1*** | 0.218 8***
L. Slev
(0.047 2) (0.070 4) (0.0299) (0.027 8) (0.037 4) (0.004 1)
s il A &= & & & & &
A — I I A = 2 2 2 2 2
ATl — B i 7 28 &= & & = & &
RURIIRIED 137 776 243 895 93 178 71 673 140 477 140 469
s R? 0.463 3 0.035 7 0.037 3 0.042 1 0.236 9 0.2355

FE: SO R A2 R R LR I 10% 5 %A1 1 % Y i K-
FE L, AT SO I R A AT AR AN R e B, Al e B G O S Y
PRI, BT I RRESH R ICBRA S U, th T P2 RUE T B0, it 3l 1k B 7 15 300 0 8 i

O PR X KA SN AR RO I S B s A BT T R I, [RDR S UK IP SR AT S 2 .



— 120 —

wom

o i

FEAETEARSE R AR, R 4 s 1 i A )
GEAN 2 S SR A A A8 i U FR A I, A X
IR F B TE BT - At U s AL
I, AN [ B BB — A 0 e
AT HEZR A ST R TR B (1) i R A
B A I S M 7, SR AR A Rl AR Ty A R
ASE AR R 0 < O S R B - S A B
S o B Lig (9 T7 SO i 3 1k
B BAER LAl R 5. LAY 52 0 4R BR A
AR K UL b B T3 B N T EA I B A
[ BE 4 A, ] U 45 2R WL 10 55 (5) 31, 5% 10
55(6) 5. 5 R, Toie R AT A i A s 3¢
ASBERARRR , B 1T iy N BEAS IE -5 ] 1
RS I AIAG T 2 B0 35 1. I SB A5 2R 5T
pae IS TN e A Rt R ] I
SIPEE ™ 5 R T A IEAR SE5E AR , IR SEAR A
b B3 R B BT PR I, O i BT A N T AR
PC v ] Tl Aol R R B AT M AR IR 2
— "R TR PR g, el W, 1R
THERIRHESS , AR TEA TSI IR 3.

5 ZRiE

PRI FREE R S Rl A R TT e,
] SR A 9 B R AR AT o I R B, )
177 2 3 L TR A . A () DA AT SCHRRE SR R A 45
VOR AN A I8 NIV 9 N )
] 4 R 113 — 2 L BLAR A a2 R ffh—
FRTRR B AT A TEARRE. B 58 7E R AU SR Al
5wl e B R O B2 B0 S Al T, AR EE A
AR 4 R 10 ) N R AR T e 3 5 5 TR
e TIE SR S A TR NS A R TRA SIS
AT, B AR R I8 i A A ARG B
AWFFE LA G TP 2 B8 RN NG AR 0 B
AR, I 2008 A7 rf E 22 530 A O A
T b T 2 T 4 S 1D A N T A B A A,
VERCEE 2011 45—2013 4o [ Tall Al Fic i 122 I
JRSHIEAR L.

T W R - A Ot R A

R R AN, R T N SEAS BE B
Fame T R 0T I E B BB Y IE A
2, BV 1 Sl A B R 4 A5 0 i
ASBIEFE AR NI il 5% 249 TR 3 DX T 37 AL 3R 05 4
JEERT G AR 1T SR AR b 2 18] B 5 B A X PR FREE
PEAT 2, 45 2R e B 3R BN A A B AN R AR
ARG R D ik 2 PR LRI R B T
PREBE w5 D N A AN 1] <5 Bl T T, Aol 555
SOIRRZE F T 1) T R R S A 55 1 i R 39 o
5 A T 50555 50 I BR &5 #4 AN DL C.
BEAR , AT AT P A A TR T REAS B A
HEZRSE 22 AR HEAT A PRI 3, JE R e iUt
eI s bR A S T A A Dy < Rl T R
NS GEABE & 0 THAS R BT 458 MKIH T A
WS ER ], Rk T A A L B e T
HAEOT L R R i m 3T, ik 7 A
ol A Je 0 0 5 T BB A A B SR e
Je R ECP E S AER T R BRI A AT O AR IR
R Al RS Gl i RS A b RE
il il 240715 R B A5 B DXL, LS 45 i ¢ 340
FIREA T AN 1 SR Aol 8 2878 AUBS:, 1003 1 4
WS S5 L 555 1 PR 4 A 2 B ol B AU
F5 BN PRI I HE R, K BRI A T S e
IR, S T ATl RE 5 | B0 ™ 5 1 R Ge
BRI

ABFEHA W BOR & L EZRB T =4
7 TG — 2" R DRI T SR Aol RO X 4 il 410
AR AR T Bz —, T HAa Rl 11 i Ny %8
ARBCE X Aol J DR B AT S 114 A A L i
BRI e Aol SO S ST, X T AR T
C R RS E I g AT £ AT
A< Rl A R T s Xk Hh /N P AR AT T A
A LA I AE 22 /NIRRT R, it —
AT A ORI R BRAT i Z2 Wi st 07, 2 AR AT
PR A AP AT A ELSE A IS Sy, IT R Al 2
LTI R R Ve F M LR T 20, e & 4k
SRR TN BEAIC B O Al R T
F1oh. TR ST YA A X AR AT E SRR IH 32
FUHLTT BURAE 12 19 252, R R Al 5 Bl Al 1) i

2024 4£ 10 H



£ 10 3

XUGUHRAF . G RRT T ) BEAC 5 Al B Fil B0 R T

— 121 —

DA, 98/ b 7 BOR RS B9 IR G A T 8
FEIE, W P By N A2 AT B 51 5 38 2 R M)
SEIAL 1) TR M 7 Tl B 29 SR BB Al =R B
xRl TN BEAS I A0 e Bl S AR
BTN RIS A5 DU PR AL A O A ALY
JEHIRARTT 5 Al Z 18] A EAS XS PR {8 T 2L
F . A5 B RR ™, JRAT SR A (5 6T i 3l
HUBGE , <5 Bl ] WA IE S B Aol -

PR B AT ™. D, A e 2 5E s M ]
Al A& R 7 S AR B AN IC SR I — A B
A RS B IEZHUE , 22 A < B LA 5 il 22 (8]
FEAE R B AR FR AR B T 00 ol B
BT N 2l i s e 2 =
WA R 2 A5 3T 5 4 s ALK A BY T 365 4
A Rl S PR TEC , AT 418 T S5 (A 1] 2 M RE
I B3 4 AU B .

Sk

[1]LinJ Y, Sun X, Wu H X. Banking structure and industrial growth: Evidence from China[ J]. Journal of Banking and Fi-
nance, 2015, 58 131 - 143.

[2IMBK, INaT7. HUATILESH S 2T TT ] 23R, 2008, 43(9) : 31 -45.
Lin Yifu, Sun Xifang. Banking structure and economic growth: Evidence from Chinese provincial paneldata[ J]. Economic
Research Journal, 2008, 43(9) ; 31 —=45. (in Chinese)

(314 =%, WA, I, 55 A g 2 U 3 e A b 22 IR B0 A S R) RUR A I ——2017 - [E Al 2238 %
IR ER I Al [0 ). A BRIESE, 2017, 33(12) . 75 -91.
Li Lan, Pan Jiancheng, Peng Siging, et al. Entrepreneurs’ judgments, problems and suggestions on macroeconomic condi-
tions and business operation status: 2017 Chinese entrepreneurs’ questionnaire tracking survey report[ J]. Journal of Man-
agement World, 2017, 33(12): 75 =91. (in Chinese)

[4]Fan J P H, Titman S, Twite G. An international comparison of capital structure and debt maturity choices[ J]. Journal of Fi-
nancial and Quantitative Analysis, 2012, 47(1) : 23 -56.

[S]4 Bl, RBe/heT, skfhfe. B8 BORE B Sl MO8 Z k[ 1], RS, 2016, 32(3) : 87 - 98.
Zhong Kai, Cheng Xiaoke, Zhang Weihua. Moderate monetary policy and the puzzle of asset-debt maturity mismatch [J].
Journal of Management World, 2016, 32(3): 87 —=98. (in Chinese)

[6]B=E, W, 25 fh. SeRlBTIu IRAS e S B g Be—— A R SE T i i S A HL [ ). A E Tk 223,
2016, (7): 23 -39.
Bai Yunxia, Qiu Muging, Li Wei. Maturity mismatch of investment and financing and its institutional explanation: Evidence
from comparison of Chinese and U. S. financial markets[ J]. China Industrial Economics, 2016, (7): 23 —39. (in Chi-
nese )

(715 2, s, Eouh. P RES S S E AR B BRI —HE T B A ml 25088 M SSEDF LT ], /T
HEPIPES 2018, 21(3) : 46 - 53.
Ma Hong, Hou Guisheng, Wang Yuanyue. Financial-industrial integration and maturity mismatch of investment and finan-
cing in China[ J]. Nankai Business Review, 2018, 21(3): 46 —=53. (in Chinese)

[8]Custodio C, Ferreira M A, Laureano L. Why are US firms using more short-term debt[J]. Journal of Financial Economics,
2013, 108(1) ; 182 -212.

[9]Kahl M, Shivdasani A, Wang Y. Shori-term debt as bridge financing: Evidence from the commercial paper market[ J].
Journal of Finance, 2015, 70(1): 211 - 255.

[ 10 ]Myers S C. Determinants of corporate borrowings[ J]. Journal of Financial Economics, 1977, 5(2): 147 - 175.

[11]Demirgiig-Kunt A, Maksimovic V. Institutions, financial markets, and firm debt maturity[J]. Journal of Financial Eco-

nomics, 1999, 54(3) : 295 —336.



— 122 — O M ¥ 2024 4 10 A

[12]Jensen M C, Meckling W H. Theory of the firm: Managerial behavior, agency costs and ownership structure[ J ]. Journal of
Financial Economics, 1976, 3(4): 305 -360.

[13]Rajan R G. Insiders and outsiders: The choice between informed and arm’ s-length debt[ J]. Journal of Finance, 1992, 47
(4): 1367 - 1400.

[ 14 ]Park C. Monitoring and structure of debt contracts[ J]. Journal of Finance, 2000, 55(5) : 2157 -2195.

[ 15 ] Philippon T, Reshef A. Wages and human capital in the U. S. finance industry: 1909 —2006[ J]. Quarterly Journal of Eco-
nomics, 2012, 127(4) : 1551 —1609.

[ 16 ] Philippon T. Financiers versus engineers: Should the financial sector be taxed or subsidized[ J]. American Economic Jour-
nal: Macroeconomics, 2010, 2(3): 158 - 182.

[ 17]Cahuc P, Challe E. Produce or speculate? Asset bubbles, occupational choice, and efficiency[ J]. International Economic
Review, 2012, 53(4) . 1105 - 1131.

[ 18 ]Heid F. The cyclical effects of the Basel II capital requirements[ J]. Journal of Banking and Finance, 2007, 31(12):
3885 -3900.

[I9JVE Fi. BRPEAAOR DU FLAT S AT XU AR H [T ] &570F5¢, 2017, 52(10) : 67 -81.

Wang Li. Implicit deposit insurance, pro-cyclical leverage and bank risk-taking[ J]. Economic Research Journal, 2017, 52
(10): 67 -=81. (in Chinese)

[20]Che Y, Zhang L. Human capital, technology adoption and firm performance; Impacts of China’s higher education expan-
sion in the later 1990s [J]. Economic Journal, 2018, 128(614) . 2282 - 2320.

(21 )40, I fE. BUR - ki AA T 525 K —5 T E i B g mmr iR [J]. &g, 2017,
52(4) .78 -91.

Li Shigang, Yin Heng. Government-Enterprise talent allocation and economic growth; An empirical study based on China’
s city data[ J]. Economic Research Journal, 2017, 52(4): 78 =91. (in Chinese)

[22]Datta S, Iskandar-Datta M, Raman K. Managerial stock ownership and the maturity structure of corporate debt[ J]. Journal
of Finance, 2005, 60(5) : 2333 -2350.

[23]Diamond D W. Financial intermediation and delegated monitoring[ J]. Review of Economic Studies, 1984, 51(3): 393 -
414.

[241% . RIS R SV, 2017, 52(6): 4-16.

Li Yang. Contention on finance serving the real economy[ J]. Economic Research Journal, 2017, 52(6) : 4 - 16. (in Chi-
nese )

[25]Bontis N, Serenko A. A causal model of human capital antecedents and consequents in the financial services industry[ J].
Journal of Intellectual Capital, 2009, 10(1): 53 -69.

(2615 . HEEFEIFR = HENFRTT R T]. SRS, 2009, (1):1-14.

Yi Gang. Interest rate marketization process in the past three decades of China’s reform and opening up[ J]. Journal of Fi-
nancial Research, 2009, (1): 1 -14. (in Chinese)

(27188 5, MRA. BT AMRT SR FEAT L RFCEMOrE[ 1] EPrampst, 2013, (12) . 82 -93.
Sui Cong, Xing Tiancai. A study on loan pricing in China’ s banking sector based on non-complete interest rate marketiza-
tion[ J]. Studies of International Finance, 2013, (12): 82 -93. (in Chinese)

[28 JXURIE, Axdhdt, o, 55, 5o Z THRATE SRS IR SR XUTT SNt 2 ——rp [ 157 S A HE AR A OWE S [T ]
ZBRIFSE, 2017, 52(5) : 131 - 145.
Liu Liya, Yu Jingjing, Yang Jinqiang, et al. Is competition a double-edged sword for the bank credit structure adjustment?
Evidence from the process of interest rate liberalization in China[ J]. Economic Research Journal, 2017, 52(5): 131 -
145. (in Chinese)

[29] SR i, RO, 0. BATsE 4 UBRA S R IR 454

kA E BT ARBERIERET]. SRS,



510 4 XUGUHRAF . G RRT T ) BEAC 5 Al B Fil B0 R T — 123 —

2013, (4): 71 —84.
Ma Junlu, Guo Muxuan, Li Zeguang. Bank competition, agency costs and borrowing term structure: Evidence from Chinese
listed companies[ J]. Journal of Financial Research, 2013, (4): 71 —84. (in Chinese)

[30]Liu G, Liu Y, Zhang C. Human capital in the financial sector and corporate debt maturit[ J]. China Economic Review,
2021, 69. 101652.

[31]5k 78, B teadiRaity S5 EZEgK)]. HRE%3a0, 2017, (5): 1-22.

Zhang Jie, Ju Yangwen. Loan maturity structure and economic growth in China[ J]. World Economic Papers, 2017, (5) :
1 -22. (in Chinese)

[32]XUBTF, Betk, MRt LPFEORAMENE B nlsi kS e w8t (1], &8s, 2019, 54(8) : 53 -70.
Liu Guanchun, Duan Yuzhu, Liu Yuanyuan. Economic policy uncertainty, asset reversibility, and real investment: Evi-
dence from China[ J]. Economic Research Journal, 2019, 54(8): 53 —=70. (in Chinese)

[331PLte, #FH, M B, . BURMANE AR SA5HE KR 1], AR E R, 2020, 23(5) @ 24 -53.
Xie Guanghua, Han Danni, Hao Ying, et al. Government subsidies, capital investment and economic growth quality[ J].
Journal of Management Sciences in China, 2020, 23(5) : 24 =53. (in Chinese)

[34]5k—Ak, W Wl GUF RS ESMPERATAT [T ]. &UFIESE, 2018, 53(7) : 32 - 46.

Zhang Yilin, Pu Ming. Debt rollover and structural deleveraging[ J]. Economic Research Journal, 2018, 53(7) : 32 —46.
(in Chinese)

[35]McLean R, Zhao M. The business cycle, investor sentiment, and costly external finance[ J]. Journal of Finance, 2014, 69
(3) . 1377 - 1409.

[36 | Brandt L, Biesebroeck J V, Zhang Y. Creative accounting or creative destruction? Firm-level productivity growth in Chinese
manufacturing[ J]. Journal of Development Economics, 2012, 97(2) . 339 - 351.

[37IXUGLE, X, B 8. K-S S WAL SISRELT]. EBR ARk, 2019, 22(3) : 71 -89.

Liu Guanchun, Liu Yuanyuan, Min Min. Financialization and dynamic adjustment of capital structure: Evidence from Chi-
na[J]. Journal of Management Sciences in China, 2019, 22(3): 71 —=89. (in Chinese)

[38 XU, KT, FLAR AT S RILT]. KT, 2019, 54(7) . 127 - 141.

Liu Xiaoguang, Liu Yuanchun. Leverage, short-term debt for long-term use and firm performance[ J]. Economic Research
Journal, 2019, 54(7): 127 —=141. (in Chinese)

[39] Almeida H, Campello M, Weisbach M. The cash flow sensitivity of cash[J]. Journal of Finance, 2004, 59 (4).
1777 - 1804.

[40] Acharya V V, Almeida H, Campello M. Ts cash negative debt? A hedging perspective on corporate financial policies[ J].
Journal of Financial Intermediation, 2007, 16(4) : 515 - 544.

[41]Levy A, Hennessy C. Why does capital structure choice vary with macroeconomic conditions[ J]. Journal of Monetary Eco-
nomics, 2007, 54(6) ; 1545 — 1564.

[42]8% 44, F/NG, RAENS. T EH A b X AT A AR X AR 2011 4R [ M. Jbnt: TRk L,
2011.

Fan Gang, Wang Xiaolu, Zhu Hengpeng. NERI INDEX of Marketization of China’ s Provinces 2011 Report M]. Beijing:
Economic Science Press, 2011. (in Chinese)

[43]Rajan R G, Zingales .. The great reversals: The politics of financial development in the twentieth century[J]. Journal of
Financial Economics, 2003, 69(1) : 5 -50.

(44 15K AU, AR, XFHMTRL Rk R SRt R H R T ]. ERZ5F, 2017, 40(4) : 55 -78.

Zhang Chengsi, Zhu Yueteng. Openness, financial development and interest group[J]. The Journal of World Economy,
2017, 40(4) ; 55 -78. (in Chinese)
(45] EFH =, PEE DI T [T]. HERH 25, 2009, (9): 30 -33.



— 124 — BB o R 2024 4£ 10 A

Wang Qingyun. Old industrial cities in China[ J]. China Urban Economy, 2009, (9): 30 —=33. (in Chinese)

Human capital in the financial sectors and corporate maturity mismatch

LIU Guan-chun''?, YE Yong-wei’ , SI Deng-kui'* , LIU Yuan-yuan® °
1. Lingnan College, Sun Yat-sen University, Guangzhou 510275, China;

2. Institute of Mezzoeconomics, Sun Yat-sen University, Guangzhou 510275, China;

3. School of Public Economics and Administration, Shanghai University of Finance and Economics, Shanghai
200433, China;

4. School of Economics, Qingdao University, Qingdao 266071, China;

5. School of Finance, Guangdong University of Foreign Studies, Guangzhou 510006, China;

6. Southern China Institute of Fortune Management Research, Guangdong University of Foreign Studies,

Guangzhou 510006, China

Abstract; Although substantial financial reforms have been implemented, asset-debt maturity mismatch per-
forms an exacerbated trend. From the perspective of human capital in the financial sectors, this paper provides
an explanation using the sensitivity of fixed-assets investment to short-term debt. Specifically, this paper utili-
zes the 2008 Chinese National Economic Census to construct city-level measure of financial sectors’ human
capital , and then matches the data with Chinese Industrial Enterprises Database over 2011 —2013. The results
show that human capital in the financial sector strengthens the positive effect of short-term debt on fixed-assets
investment, especially for firms facing greater information asymmetry. Further, high-educated workers flowing
to the financial sectors enhance their market power on credit allocation, resulting in decreased debt maturity
provided for firms. These findings demonstrate that increasing human capital in the financial sectors lead to
more serious mismatch of asset and debt maturity, which is conducive to explaining why China’ s nonfinancial
firms are using more and more short-term debt to invest fixed-assets.

Key words: financial sectors’ human capital ; asset-debt maturity mismatch; information asymmetry; debt ma-
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