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Abstract

The potential risks of high leverage have attracted widespread attention from policy makers and scholars in related fields. Since
2016, China has placed "deleveraging" and "stable growth" on an important position, which has triggered a wave of academic
research on macro financial leverage, deleveraging and other related issues. From the perspective of real enterprises, how does
macro-financial leverage affect microenterprises? Is macro-financial leverage a single linear effect on the resource allocation of
real enterprises? Or is there a boundary from positive to negative? Based on the above background, this paper takes the quarterly
financial data of Chinese listed companies in non-financial industry from 2012 to 2021 as samples to explore the relationship
between macro-financial leverage and enterprise resource allocation efficiency by combining theoretical analysis and empirical
research. The research results show that there is an inverted U-shaped relationship between the two. That is, the increase of the
level of macro-financial leverage will lead to the rise of enterprise resource allocation efficiency and then decline. In addition,
further analysis shows that corporate financing constraints can change the inverted U-shaped relationship between macro-financial
leverage and corporate resource allocation efficiency. Specifically, on the left side of the inverted U-shaped relationship, financing
constraints strengthen the promoting effect of macro-financial leverage on corporate resource allocation efficiency. Meanwhile, on
the right side of the inverted U-shaped relationship, financing constraints strengthen the weakening effect of macro-financial
leverage on the efficiency of enterprise resource allocation.

Keywords: Macro-financial Leverage; Enterprise Resource Allocation Efficiency; Inverted U-shaped Relationship; Financing

Constraint

=W ERRALAT XS 4 Ml SR EC B R AVFZ

a5
IIACKFIK B EAR R, WAk BT 430064

8 E: BATATH B R B T BORE R4 Pt KA FEH W 2 Xt B 2016 488, RERE “FAAT fn “REK”
BEERHNME, ZHIRTHTEUNRRAA FALATFM KR ZARF TR AEEDWEEE, ERLRA
T AL = £ R R ? ERABATAT S ARA L VR E R — AP mE? XRFE—NEEH AN
R T EREFE, AL 2012-2021 £ 8 E 34 @ AT B A5 B F I 4588 o0 AR AR, 3T IR0 o Fr SEIE A A A
%A%ﬁﬁ¥ﬂ?%é@ﬁﬂ%AﬂmﬁMEﬂ$z@%%%,ﬁﬁ#%%% XHHZEFEE U RXR, WENS @
MAFKFHFE LSRR HRRERE LT EWE. W, FH—F oA RN, a4 K% R EE N4 B AT

D RIREERENE URXR, BEREIN, E@U%%%iﬁ,m AR T ZWA RRALAT X A K IR B AR
WA, FEAER UK REM, BIEARME T N4 BATA A 507 BB 2 oy #5516 A .
XA FWARAAT; AU RERERE; BIUAXR; BEAK

11 -
www.ivypub.org/emj


mailto:arielpinky@sina.com;
mailto:1@qq.com

1

]l

BRI SS TSRAR BRI AE 0, R AT bR MR A ) PR EECRE < e B B SEARAT i, 9 SEAR R BF A7 K
JEAR M AT AR, RRAEEE 7SR BRI . BTG RE— &, W SR R B S AL AT RE
BAKERE, HTHREMNZE., MG D) 7 EREF MG R EIR, WARK —BIE A 2R EE5
RIERITIEE . SR, 2008 SF B RE AL A A A6 % [ R IR S AT B, BRSE & [E 2y 4y 146 1 AL
FRERE. FEBLEBRE 5N, IZATAT 4 3 E 25t A R R 1L bRt B sk b, & 2 iom W ik: — I, S8
R G E GR L T BOR G e R, B < RO LR R 0 B B < I B0 T 1) e ol T 29 5 3t = ATl A
AT AT, ZMERATAT IR IEH TS 2ur, REMET T &R KRE: H—7m, REAF
FEAET Z I P RER R i, T BOR . RAT . AN FRIBR AR A8 T FE B, M0 R ATAT AL AT UM Rl B2 £ P2
XAV AT 200, BRI R AN 3BT, A E0 7 RERT H

BEE EFRA GRS KM, RELTFRBIENFHES, T2 GHE B e LU B G < R XU
%18, ET 2016 FIEABENBAATARERE, ZOWALFF A By sk F M 22 S SE R . BRI B AR
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TR AL B R ) R, R AR IR s ) B DR R AT MY [ E RN, HeR Year {CREE [ @ N, Industry X
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3 SEESRAH
3.1 fEd St

F2ME TEENRRES R, BFE R, H LP R EN S ERA 2R (TFP_LP) ¥1H N 5.4032,
RALECH 5.3618, FRifEZEN 111265 FEMERAITF /KT (MF) HWEA 0.1927, FALECH 0.1739, FrAEZEAN
0.0719; FEAFEA MV 5 LN 46.27%.

=2 Mgt R

Bl AR A itz LA T/ MA oN
TFP_LP 57440 54032 1.1126 53618 2.9436 8.4900
MF 57440 0.1927 0.0719 0.1739 0.0719 0.3480
Size 57440 22.5639 1.3342 223801 20.1849 26.5511
Topl 57440 0.3981 0.3574 0.2949 0.0218 1.9975
Age 57440 04344 0.2009 04333 0.0539 0.8566
Lev 57440 34.6535 15.2093 32.9100 2.7900 89.9900
Turnover 57440 18.5996 5.7315 19.0000 2.0000 41.0000
Mega 57440 0.2427 04287 0.0000 0.0000 1.0000
Soe 57440 04627 0.4986 0.0000 0.0000 1.0000

3.2 BMXARESH

RIJR T LB R AIRM KRR, 45 RRYIZR Z AR R, (HARR 22 8] AR OC R &0

AN 0.7 B FHE, DRI AR 2 R JF AN AE AR R 2 (1 2 F LA ()

*3 AXFRHE

1P MF Size Turnover Lev
1P 1
MF -0.4955%** 1
Size 0.5329%** -0.0754%*** 1
Turnover 0.6444*** -0.43164%** -0.0343 *** 1
Lev 0.4067*** -0.0304*** 0.5670%** 0.1225%%* 1
Topl 0.1312%* 0.0377%%* 0.2261%** 0.0497%** 0.1029%%**
Age 0.1344%%* -0.1140%** 0.2234%%* -0.0090* 0.2211%**
Mega -0.0685** -0.002 -0.1382*** -0.0292*** -0.0965***
Soe 0.1651%** -0.0037 0.3444*** 0.0434%** 0.2908***
Topl Age Mega
1P
MF
Size
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Turnover

Lev

Topl 1

Age 0.1167*** 1
Mega -0.0806*** -0.0616%** 1

Soe 0.2588*** 0.2224%** -0.2569*** 1

ek e e DBURETR 10%, 5% 1%k P ERE, ESBNRERE (E, TR,
3.3 RYERATF T El SHRE BRI E AR

ISR H, ARSONEER (1) #HTEIE, R 4508 7TREARRIEREREGR. L5 (3) RRAIMA
WIRHILRPERAZE R, — IR MF FIRECN 3.3402, 76 1%HKF EEZENIE. 51 (1) £ KT MFsq
BN 32 1) A58 ot o 42 1) (3] 5 25O PR R AL B, IR IR — YR TP &R 5050 9 -37.87 11 16.85, H7E 1%
AP LR B (2 ZAEF] (1) BISEAE 3 T A7 M AN R [E 2 RN R S SR, R TR O R E
1% BB, 25108-65.43 K1 29.88; 41 (4) HE— RPN T EHIAZRER EIHLER, IR &
W N AERD-72.63, T — R R AR E N IEAERD A 35,78, AUk, Al B IR G B 08 RN 2 M AT AT 2
AR E N URKRR, HZRBRHEE NN, —IRIRK R ENIE; BRI R BRI AL
REMIEMZEMIC R, BRMNG I RNATI KRS, & I [ A H A S0 ) ks /7, (B4 7 ik — A2t
{5 U T8 RAT HE— 2D R (g A 56

AICAE % Lind 1 Mehlum!BHE H 1777500 U TE R KRR EMEATIEES, SR WK S FR. B4, SKE
MF 2k LA K g MF 2R IR R AT, 5 RR IAEARE MF 4k B IRERAE 1%00KF L8535 NIEE,
TMAE = B2 MF 28 F RN AR 1% 8K ERENUE, KRG U BRRMAL: Hk, A U Rtk
ITREE Y tEIFE 1% MK B2, Aeigdids HO ik (HAEMPE L ELZ B ELERXRBUBKR) , %
ZA5 U JBR AW HI R 5T Fieller BAS X [Afe5S, BIE S G i Z ik SUE 2 5 1E MF B &R A X
2P, RBPBA (1) MRS AT 95%MEE X2 N 25 1, K 50ah 53R 0 % W & RAT A1 A4l
BRI B R 2 (AR U TR R ROL .

® 4 BYEMILATS ol ZFIRR B BRI

€)) (2> (3 4>

TFP_lpi;4q TFP_Ip; ;11 TFP_lp;t4q TFP_lp;;1q

MF 16.8530%** 29.8846%** 3.3402%%* 35.7796%**
(0.00) (0.00) (0.00) (0.00)

MFsq -37.8679%** -65.4327%** -72.6335%**
(0.00) (0.00) (0.00)

Size 0.4259%%* 0.4220%%*
(0.00) (0.00)

Turnover 0.9426%** 1.1072%**
(0.00) (0.00)

Lev 0.1927*** 0.1632%**
(0.00) (0.00)

Topl 0.0016*** 0.0014%*%**
(0.00) (0.00)

Age 0.0109*** 0.0081*%**

-16-

www.ivypub.org/emj



(0.00) (0.00)

Mega 0.0058 0.0083
(0.47) (0.26)
Soe 0.0115 0.0121
(0.17) (0.11)

_cons 3.7670%** 1,590 -5.3158%x -8.7848%
(0.00) (0.00) (0.00) (0.00)
P [ 25087 ES et Azl ES e Azl
ATk E R Gl ARz ER Ll ARz
adj. R? 0.0339 0.3049 0.5076 0.5916
N 56004 56004 56004 56004

x5 ElURXREIER

A TFP_Ip; 41

TN ERALAT (MF) B, = 35779
FWLERALAT 775 (MFsq) B, = -72.6335
MF,,,, /2 b1 + 2B,MF,,, = 23.8677***
M Fy; g, IR By + 2B,MFyign = -14.7733%%%
XS] U TR RIS AR t{EH= 83.40%**
HRAE 5 -By/2B, = 02463
95%H1) Fieller & 1% X [A] [0.2455, 0.2471]

3.4 TREBEMEE
341 BHBETE

MF1 (AR MHE3/GDP) AE A% & AT AT & AR A BB B AT R g i 48, 45k 6 Fim. 4l
(D) TR TAIMAZ RIS PERAZE R, MF1 I REEZEAIE; 5] (2) RIRIMA XTI MFlsq Z )5 )
FASER, kI MFlsq B RETE 1% MK F FRE A, —RIMF1 FJREAE 1% 8K F ERERIE. A
Gt SRR I RE, I XIS W R R G RCRTELF . 5] U TR R RIS 45 R iR 7 o, Skk
B 55 RAEHATFP _Ip; 14 M MF1 Z IR U JEOR R B E KO, SCRHRX He

* o BT EMREMLNER

(1) ©))
TFP_Ip; i1 TFP_Ipiriq
MF1 4.6324%%% 42.9279%**
(0.00) (0.00)
MFlsq -91.2122%%*
(0.00)
Size 0.4252%* 0.4186%**
(0.00) (0.00)
Turnover 1.0640%** 1.4486%+*
(0.00) (0.00)
Lev 0.1687%** 0.1007%**
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(0.00) (0.00)

Topl 0.0014%*** 0.0009***
(0.00) (0.00)
Age 0.0101*** 0.0055%**
(0.00) (0.00)
Mega 0.0088 0.0187***
(0.26) (0.01)
Soe 0.0103 0.0123*
(0.21) (0.08)
_cons -5.3934*** -9.0651***
(0.00) (0.00)
I [] 22 gl Eetil
(&3 il il
adj. R? 0.5259 0.6545
N 56004 56004

*7 BHRETERPA U BXRRRER

A& TFP_Ip;ieq

FMERATAT (MF1) B = 429279
W RIATAT P 750 (MF1sq) B, = -912122
MF1,,,, &% By + 2B,MF,,, = 25.7253%%*
MF 1, IRE 5 By + 2B, MFygp = -21.5226%%%
XS U JE6 RIS A5 t{EH= 113.95%**
HRAE -B./2B, = 02353
95%] Fieller & 15X 7] [0.2347, 0.2360]

342 BHmAETE

iZH OP i£H GMM VE L A B R A P RN BB Z RIS R, [EIMEIASRNE 8 fr, H
a1 A (2) RIFRIIAN T kI MFsq A1 MF1sq 3L OP ¥EMI L) TEP 15 Ak il & p Ay
FIHLER, Mg (3D MF) (4) FRMAMREA &N KT GMM LR TFP bk Al A & 1
RE LR, HRE, ERE AL — XI5 MF A MF1 § 550 R E7E 1%007K 7 E & ENIE, 10—
MFsq 1 MF1sq [ REIITE 1% MK ERE RN, 33X 38 B 2200 4 Rl AT AN sl 9% 5 i B 50 A7 18 2 35 1 131
U JEKR, SRICSHES R 8, SCHRE% Ho

* 8 BirETEMREMRNER

(1) (2) 3 (4)
TFP_0p; 141 TFP_0p; 41 TFP_GMM;, ., TFP_GMM;,,,
MF 34.5007*** 35.8120%**
(0.00) (0.00)
MFsq -71.3048%%* 73 37824
(0.00) (0.00)
MF1 407911 %% 42.5561%**
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(0.00) (0.00)

MFlsq -87.9197%** -91.0779%**
(0.00) (0.00)

Size 0.2423 %% 0.2393 %% 0.3473 %% 0.3440%%
(0.00) (0.00) (0.00) (0.00)

Turnover 0.8343 %% 1.1610%** 0.9789%+ 1.3180%**
(0.00) (0.00) (0.00) (0.00)

Lev 0.1236%** 00637 0.1526%+* 0.0905%**
(0.00) (0.00) (0.00) (0.00)

Topl 0.0013%%* 0.0009%** 0.0014%% 0.001 0%
(0.00) (0.00) (0.00) (0.00)

Age 00087 0.0062%** 0.0084%% 00058
(0.00) (0.00) (0.00) (0.00)

Mega 0.0116 0.0216%+* 0.0048 0.0152%%
(0.12) (0.00) (0.51) (0.03)

Soe 0.0071 0.0071 0.0002 0.0003
(0.37) (0.34) (0.17) (0.11)

_cons -6.1086%** -6.3379%%* -7.6423%%% -7.8921 %%
(0.00) (0.00) (0.00) (0.00)

FRF [ 2508 i) el ekl Eitiil
(% A il ot ot kil
adj. R? 0.4843 0.5486 0.5484 0.6128
N 56004 56004 56004 56004

3.4.3 FIBREFBREDHIREAR

RTHE T Hra R R W AR AR, 1 2012-2019 4Ea] b BEA BT Faf@ A 56, [mlUa4s a3k
9 ffiime Al (1)« (2) « (3) HIFERLLLP ¥, OP VA1 GMM ¥EA/E A TFP Attt J7 v iy [a] 19 45 5
gE IR B —IRIN MFsq [ REUTE 1% /K EREZE NS, T MF 1 RE97E 1% MKF L 2EFNIE, B3R

ERNA &

®9 BIFRFIREF O AR 1AL

(@) (2 (3
TFP_Ip; 41 TFP_op; 41 TFP_GMM;; .,
MF 35.5001*** 33.9326%** 35.1437%*x*
(0.00) (0.00) (0.00)
MFsq -70.7566%*** -69.0808%** -70.8744%**
(0.00) (0.00) (0.00)
Size 0.4235%** 0.2436%** 0.3474%**
(0.00) (0.00) (0.00)
Turnover 1.0428%** 0.7616*** 0.8961%***
(0.00) (0.00) (0.00)
Lev 0.1442%** 0.1056*** 0.1367***
(0.00) (0.00) (0.00)
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Topl 0.0015%** 0.0015%** 0.0016%**

(0.00) (0.00) (0.00)
Age 0.0093 %+ 0.0192%% 00099
(0.00) (0.00) (0.00)
Mega 0.0071 0.0102%%* 0.0049
(0.39) (0.23) (0.56)
Soe 0.0103 0.0015 -0.0029
(0.24) (0.87) (0.74)
_cons -8.8360%** -6.1238 %% -7.6211%%*
(0.00) (0.00) (0.00)
FF 8] 25082 £t Ectiil il
AT 2 i ekl
adj. R? 0.5722 0.4604 0.5236
N 44516 44516 44516

3.5 =0

I SCHAIE 1 2 < R AT A Ao Ml B C B RCR IR A, IR A A [FIRF AL (4 4ol 52 32102 0 < AL A 520 )
FERAT EA FBENE ? AN st — 0 04, Gl R A B AP A S ATAT R Al B
JEVEREAT 73 LBV FF AN AZ ELI AT, 45 R SR 8T S 1) Z2 5 0, IX B VRR I 22 0 <o R A2 R i £l
BRI BRI AR R . R T 55 U K B PR R Ak A 3 T2 B RS s, ot R
ROV A b T W 22 08 < R A o kit X DA 3 52 A 8 e AR AE 25 9 1 0T Al B G B AR ) 520
(A N BEA T3 I A0 BEORTR S A LA B2 AT 377 52 S AR R 53 200 TR 753 o 2 00 < AT PR SRA M0 44 4 75 11 Wi 2
FESE T ORI, A SO G A VAR B A 11747 52 B PR R 58 240 ARORT 22 00 e R AT 5 il B U e B A0 2 T R
AN ERRTER.

SHBLACEA, R AN, A FC fabR RET R A R LB AT 2 BN Bh B 2R R, FC 2L
fEBROR, Feos Al 32 2R BT 2 0080™ B, A FCOIMARERY (2) dEATR S, Rt 45 RNk 10 fras, 51 (1D
BN A AT ML AN 8] [ 5 BNV R EER, 81 (20 Rl [ E RN Ja i RASE R, 2 HIT MFsq*FC (1)
FREIGE 1% 00K B ZE Dy b, 3150 I R 5% 240 SRS 200 < R A o il B I B R R RO B e 3,
TR LA BEAE 7 W0 <o B AT A (2 2 Aol % 90 P B 283 IR AN SR I e RONE, () B e 5 e 2 O < b A AT ) 55 £ b 58
FE BRI N, JeAh, AL BN T, R Ak e AR 7 Dy 5% 205K e AN B2 20 AR P 2L, 64T 2 2L [l
EFF IS SRR SR, S5 RN 11 Fras, 31 (1) MF (20 735537 i fil 57 2 R A VAR 58 20 R A Al
Il Es R, AWEUE B MF M MFsq IR B Z R IFARE, B8] (3) BoR3ORIAEEE, MFsq*High
M RBHE 5% IR LR E N, BB AR E U R RARE R, 5F 11 4R 5

R 10 B ERATH, DA FHRREMESMBELAR

(1) &)
TFP_lp; 41 TFP_lp; 41
MF 16.1571%#* 169124+
(0.00) (0.00)
MFsq -30.0035%** -32.7435%%*
(0.00) (0.00)
MF*FC -11.1199%%* -9.6198%**
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(0.00) (0.00)
MFsq*FC -3.2868*** -6.4659%**
(0.00) (0.00)
FC 2.6541%%* 2.3395%%**
(0.00) (0.00)
Size 0.4607*** 0.4590***
(0.00) (0.00)
Turnover 1.3305%** 1.1985%**
(0.00) (0.00)
Lev 0.5240%** 0.1603%***
(0.00) (0.00)
Topl 0.0011*** 0.0015%**
(0.00) (0.00)
Age 0.0083*** 0.0049*%**
(0.00) (0.00)
Mega 0.0228*** 0.0104*
(0.00) (0.09)
Soe -0.1204%** 0.0130**
(0.00) (0.05)
_cons -7.8739%** -7.5410%**
(0.00) (0.00)
I [F) R4 Al il
ATk R AR A P
adj. R? 0.6017 0.6995
N 56004 56004
=11 ARLBLIRE DA
(1) i B2 2 (2) KRR BT AL (3) IMAAZIT
TFP_Ip;¢iq TFP_op; ;41 TFP_GMM; ;4
MF 35.9834%*x* 35.1459%*x* 35.3520%**
(0.00) (0.00) (0.00)
MFsq -73.0662%** -71.6394%** -71.7819%**
(0.00) (0.00) (0.00)
MF*High 0.9515%*
(0.02)
MFsq*High -1.8750%**
(0.05)
High -0.0560
(0.19)
Size 0.4789*** 0.4220%** 0.4330%**
(0.00) (0.00) (0.00)
Turnover 1.0829*** 1.0537*** 1.1088***
(0.00) (0.00) (0.00)

-21-

www.ivypub.org/emj



Topl 0.0012%*%* 0.0017%%* 0.0014%**

(0.00) (0.00) (0.00)
Lev 0.2819%%* 0.0673%* 0.1900%+*
(0.00) (0.00) (0.00)
Age 0.0117%%* 0.0065%** 0.0083 %+
(0.00) (0.00) (0.00)
Soe -0.0201 0.0319%%* 0.0121
(0.07) (0.00) (0.11)
Mega 0.0006 0.0006 0.0071
(0.95) (0.01) (0.33)
_cons -10.0101%** -8.7025 %%+ -9.0185 %
(0.00) (0.00) (0.00)
i [i) R i Eitil Eiatil
AT et et kil
adj.R? 0.4363 0.5861 0.5918
N 27548 28456 56004

4 MIREBT=

ASCLL 2012-2021 AR FRE RSk b A w ] RIS B AR A, T T 20 AT AT 5 Ak 55 U5
Pl B RCR 2 RIOC R, W A — IR IR I 2 o [l A B34 T 40 AT, 45 SRR B 22 L 4 AT AT 5 £l
PRI E SR M BA RENSG U BRR, HIE—RIIFEMER I FHERAE N zg RO RAL. thoh, #—00
FLRW, TARTIIIRE LR %5 U R RTINS, BARRIUNTER U BRRALM, B2t T %
W 4 BAT AT Xof Al 9% PR B ORI R s RIS ZEMR] U TR /A, @R 29 At 058 1 72 W0 4 R A X6t £
b B YR B D S A

A B 5 T B KRR R R U, S RIATAT A R R, IR R KR, RS — MR A
XA, BRI, FSATAF 2 B A B A 2 A, B3 AT I ik o8 20 SR BB 7E— e R
AT 2 U0 4 AT AT 6T i Ml 8 Y0 5 R (T R, T i 8 24 SR 8 A T 4 1A M B LA DA R A RS X R AR RS
FHOG, R R 08 A T 3 BB A% YR 1 72 W0 4 AT AT 1 52 L 1
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