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Tab.2 Descriptive statistical results of variables
N
Inv 621 0. 050 0. 050 0. 051 0. 058
SOE 621 0. 462 1. 000 0. 000 0. 499
ROA 752 0. 045 0. 038 0. 051 0. 060
SFLI 752 -0.078 -0. 056 -0. 095 0. 256
Dy 752 0.352 0. 355 0.351 0.478
Shortdebt 621 0.284 0.342 0.234 0.254
Longdebt 621 0.032 0. 035 0. 030 0.072
Size 621 21. 610 21.980 21.290 1. 055
Lev 621 0.071 0. 091 0. 054 0. 094
Cfo 621 0. 040 0. 046 0. 036 0. 105
SG 621 0.293 0.220 0. 355 0.737
0 SFLI
ROA  SG “ 7 Dy,
3.8% 35% “
( ) (43 ”»

“©
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Tab.3 Stepwise regression results of model 1
AR JifE 1 Tt 2 Jife3 Jitt 4
intercept 0.153"" 0.194""" 0.194""" 0.198""
(2.07) (2.79) (2.79) (2.09)
Shortdebt -0.002 -0. 002 -0. 001
(-0.18) (-0.18) (-0.07)
Longdebt 0.106""" 0.118""" 0.118""" 0.111°""
(2.78) (3.14) (3.14) (2.88)
Size -0. 005 -0.007"*" -0.007"" -0. 007
(-1.44) (-2.10) (-2.10) (-1.59)
Lev -0.093"" -0.089"" -0.089"" -0.088""
(-2.48) (-2.41) (-2.41) (-2.19)
Cfo 0.043" 0.048"" 0.048"" 0.051""
(1.95) (2.12) (2.12) (2.14)
SG 0.006""" 0.006""" 0.006""" 0.006"""
(3.19) (3.21) (3.21) (2.71)
Ind/Year no /no no/no yes/no yes/yes
N 635 613 613 613
R _w 0.244 0.254 0.254 0.262
T ook ok, ok ok ok 10%+ 5% 1% 0
2. o 4 1 “ 7
SOE ShortdebtxSOE 0.016 ; 0«
7 0.129 5%
“ 7 o
o crisis : 1
4 2 0 chow o F
Shortdebt X SOE 0.079 1% 1% Shortdebt X SOE X crisis
Shortdebt -0.038 t 2.03 5% o
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Tab.4 Grouped regression results of model 1
- LBt “SEHLEG” F JE LA
T T2 T it 2 T Jite 2
intercept 0.198"" 0.207" 0.207 0.863"" -0. 002 -0. 049
(2.09) (1.68) (1.27) (2.48) (-0.01) (-0.19)
Shortdebt -0. 001 -0.038" -0.022 -0. 006 -0.029 -0.096""
(-0.07) (-1.91) (-1.19) (-0.22) (-0.97) (-2.36)
Soe -0.047""" -0.016 0. 000
(-3.29) (-1.00) (0.00)
ShortdebtxSOE 0.079""" 0.016 0.129""
(2.83) (0.65) (2.16)
Longdebt 0.111°*" 0.105""" 0.079" 0.109" 0.115"" 0.104""
(2.88) (2.68) (1.92) (1.81) (2.19) (2.28)
Ind/Year yes/yes yes/yes yes/yes yes/yes yes/yes yes/yes
N 613 542 236 165 377 377
R _w 0.262 0.278 0. 168 0.184 0.156 0. 181
T ook kL %ok ok 10%+ 5% 1% o
() “ g “ g
“ 7 SFLI Dy,
“ 7 5.
5 « ”
Tab.5 Group statistics on the degree of short—term loan and long—term investment
“SEHLRT B “fEHUR" B
;ﬁ A A REHA A A EXUNEN REHA FEA A
N mean N mean N mean N mean N mean N mean
SFLI 226 -0.054 90 -0.054 136 -0.054 532 -0.089 341 -0.106 191 -0.058
STk Dy 226 0.372 90  0.433 136 0.331 532 0.346 341 0.331 191 0.372
o SFLI 1 0.320 1 0.320 16 -0.052 13 -0.077 3 0.056
7k Dy 1 1.000 1 1.000 16 0.500 13 0.462 3 0.667
i — SFLI 124 -0.077 53 -0.084 71 -0.072 310 -0.089 202 -0.099 108 -0.069
Al Dgpry 124 0.306 53 0.358 71 0.268 310  0.335 202 0.317 108  0.370
o= SFLI 73 -0.047 14 -0.092 59 -0.037 147 -0.088 80 -0.115 67 -0.055
7k | J 73 0.384 14 0.286 59  0.407 147 0.327 80  0.338 67 0.313
B Hb SFLI 28 0.017 22 0.024 6 -0.008 59 -0.103 46 -0.130 13 -0.008
7k Dy 28  0.607 22 0.682 6 0.333 59  0.407 46  0.348 13 0.615
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Tab. 6 Stepwise regression results of model 2
A Tt T2 Jite3 JitE 4
intercept 0.149" 0.156" 0.156" 0.360"""
(1.68) (1.84) (1.84) (2.93)
SFLI -0.029" -0.029"  -0.026"
(-1.86) (-1.86) (-1.81)
Size -0. 005 -0. 005 -0. 005 -0.017 """
(-1.23) (-1.39) (-1.39) (-2.77)
Lev -0. 046 -0.042 -0.042 -0.055
(-1.08) (-0.98) (-0.98) (-1.50)
SG 0.007"*"  0.007°""  0.007*"" 0.008"""
(4.32) (4.52) (4.52) (3.99)
Ind/Year no/no no/no yes/no yes/yes
N 579 579 579 579
R w 0.125 0. 147 0. 147 0. 135
T N N 10% 5%
1% o
7 3
Tab.7 Stepwise regression results of model 3
Ap R JifE 1 TifE 2 Jif 3 Jitt 4
intercept 0.149" 0.148" 0.148" 0.345"""
(1.68) (1.70) (1.70) (2.76)
Dy -0.014""* -0.014""" -0.011""
(-2.88) (-2.88) (-2.38)
Size -0. 005 -0. 005 -0. 005 -0.016""
(-1.23) (-1.18) (-1.18)  (-2.56)
Lev -0. 046 -0. 046 -0. 046 -0.058
(-1.08) (-1.07) (-1.07) (-1.58)
SG 0.007"*"  0.007""" 0.007"*" 0.008"""
(4.32) (4.14) (4.14) (3.56)
Ind/Year no/no no/no yes/no yes/yes
N 579 579 579 579
R w 0.125 0. 144 0. 144 0.131
T ook ok ook ok % 10%+ 5%

1%
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Tab.8 Grouped regression results of model 2 and model 3
panel A BEHY 2 {432 Bl )H
. SHTE “feALaT B “fedlR" BB
i1 it 2 i1 TifE2 i1 JifE2
intercept 0.360""" 0.366"" 0.879""" 1.095°"" 0.178 0.178
(2.93) (2.18) (2.69) (3.77) (0.62) (0.62)
SFLI -0.026 -0.022 -0.029 -0. 006 " -0.019 -0.02
(-1.61) (-1.23) (-1.56) (-1.93) (-1.06) (-1.91)
SOE -0.015 0. 036 0. 000
(-1.16) (0.83) (0.00)
SFLI
SOF -0.002 -0. 004 0. 006
(-0.09) (-0.15) (0.16)
Ind/Year yes/yes yes/ yes yes/yes yes/yes yes/yes yes/yes
N 579 528 199 148 380 380
R w 0.235 0.223 0. 195 0.263 0. 199 0. 199
panel B: #5713 [y 534 [a]19
- LB “fEHLAT" B “fEHUR" B
JifE 1 it 2 i1 Tife2 i1 I 2
intercept 0.345""" 0.369"" 0.873""" 1.083"°"" 0. 126 0. 145
(2.76) (2.21) (2.83) (3.91) (0.45) (0.55)
Dy -0.011"" -0.021"" -0. 006 -0.004" -0. 008 -0.018""
(-2.38) (-2.47) (-0.71) (-1.97) (-1.38) (-1.99)
SOE -0.023 0.036 0. 000
(-1.30) (0.85) (0.00)
SOk 0.017° 0. 005 0.019
(1.69) (0.47) (1.63)
Ind/Year yes/yes yes/yes yes/yes yes/yes yes/yes yes/yes
N 579 528 199 148 380 380
R w 0.231 0.228 0. 186 0.262 0. 195 0.203
T Bk ok ok ok ok 10%+ 5% 1% o
panel A SFLI “ 7
SFLIxSOE 2008
chow SFLI panel B
Xcrisis t  -178 10% chow Dyprp Xcrisis t
SFLIXSOE Xcrisis =177 10% Dgpy; XSOE X crisis
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Research on the Mismatch of Investment and Financing Terms in
Enterprises of Fujian Province from the Perspective of

Short-term Loans Long Cast

CAO Fang, ZENG Huiping

( School of Finance, Fujian Business University, Fuzhou, 350012, China)

Abstract: The matching of investment and financing term can ensure the smooth and steady progress of the
established investment projects and is an important guarantee for enterprises to achieve sustainable development. This
paper discusses in detail the characteristics of “Short —term Loans Long Cast” and its influence on enterprise
development for enterprises of Fujian province with the use of the consensus of the measurement method and research
samples of listed companies in Fujian province from 2001 to 2017 that are consistent with the macroeconomic
background. The results show that the phenomenon of “Short—term Loans Long Cast” in Fujian is mainly reflected in
the group of state—owned enterprises since the outbreak of the financial crisis in 2008. The operation and development
of state—owned enterprises are not significantly affected, but private enterprises are. Therefore, it is necessary to
accelerate the construction of a fair order of investment and financing market and lay a foundation for the healthy
development of enterprises and industries in Fujian province.

Key words: Short — term Loans Long Cast; enterprise of Fujian Province; mismatch of investment and

financing terms



