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EHRB®~RERESEENTR (R 2)

£ 1 BinESCRY

i b5 44 K o A4 R 8 4% 1
MertonDD Merton 5 £ #f &5 TE W38 B8 #4 @ Merton i35 %) #5 5
KMVDD KMV 3 2§ 25 T FE AR R 2 KMV 38 2 B B
BhshDD Bhsh it £ &5 VE WL b5 44 22 Bhsh i 29 BE &
Ln(or) RPN B R g N 1) B 20T 4
Ln(tp) ) B2\ &) 248 R E 1) B 2R 3
ROA BE U f 2 T A R LR 5 R A
BM fEE QM (> ) VI8 T A A0 5 R O (B + R BT v B /e BT
mvlag NGB VEDLFE AR A 3 SA fR AL
Ln(AT) YNCIPSS - ous 2 T B N HUE
Ln(bv) EER & B2\ W) 24 40 i 388 7E S ) s B B 35 B A 1 B 2R T 4
Ln(short_borrow) UNEIFGR R E B2 W) 24 4 56 3R 1 3o B0
Ln(long_debt) NEIRSE: e BN B 2440 SR 45230 K 51 55 UM
Turnover_rate BF & i It 3 AR T 5
Oscore O fa %k ir a2 A U 55 TR S FR RE B Rk DR T 4% TN B B ™
RER T AT R 45 1 5 A Mk W 55 TR B RR iﬁlﬁiﬁ)ﬂﬁ%lﬁiﬁi}ﬂzi
WW_index WW 3§ # i B 2V RAE R, R EOBOR, Rl BT SRR L
KZ index KZ 153 M EMEARELE, oK, [%E%Ié"]ﬁﬁfaafgir%
x 2 WRBRELSHT
Variables N Mean Std Min P25 Median P75 Max
MertonDD 54365 8.51 73.64 -0.65 5.15 6.97 9.52 16226.17
KMVDD 54365 0.98 12.27 -1015.39 0.69 1.37 1.94 2450.20
BhshDD 54431 10.42 16.66 -552.52 7.21 9.26 12.13 3305.65
Ln(or) 147154 3.44 0.68 2.30 2.83 3.43 4.03 4.60
Ln(bv) 147060 3.44 0.68 2.30 2.83 3.43 4.03 4.60
Ln(tp) 127428 18.55 1.80 6.63 17.42 18.47 19.62 26.78
ROA 71694 -0.01 9.27 -2474.18 0.01 0.03 0.07 108.37
BM 69340 0.32 0.17 -1.67 0.20 0.30 0.42 2.29
mvlag 293717 15.53 1.09 11.47 14.80 15.40 16.15 21.75
Ln(AT) 150109 22.22 1.55 14.11 21.21 22.00 22.98 31.41
Ln(bv) 149087 21.58 1.37 12.19 20.73 21.45 22.27 28.91
Ln(short_borrow) 114399 19.61 1.94 0.69 18.44 19.73 20.88 25.90
Ln(long_debt) 79216 19.45 2.30 7.65 18.05 19.43 20.90 26.77
Turnover_rate 35707 404.73 308.07 0.00 189.54 324.92 532.96 2831.92
Oscore 30538 -8.37 11.18 -356.40 -9.74 -8.34 -7.14 1277.34
RER 190874 0.44 8.23 0.00 0.00 0.02 0.05 170.12
WW _index 30142 -1.03 0.47 -66.93 -1.07 -1.02 -0.97 0.25
KZ index 257456 1.04 2.50 -13.20 -0.29 1.30 2.61 12.57

ZRILIA ST FAR R IR S, AN 2013 £ 6 HE 2023 7 H.


penghan
该三线表格式存在一点问题，已修改


R 3 BEREREERRHERFSH

HERAE e 7 % 2 bR CAPM [+ FF3 A+ FF5 A+
Panel A: MertonDD
Low 0.64[0.96] 0.17 -0.20[-0.82] -0.45[-2.22] -0.47[-2-17]
2 0.63[0.96] 0.17 -0.21[-0.93] -0.41[-2.30] -0.45[-2.48]
3 0.55[0.84] 0.13 -0.29[-1.32] -0.47[-2.54] -0.42[-2.31]
4 0.97[1.43] 0.32 0.11[0.53] 0.00[-0.01] 0.01[0.07]
5 0.77[1.18] 0.24 -0.07[-0.36] -0.21[-1.30] -0.26[-1.53]
6 0.82[1.29] 0.27 0.00[0.01] -0.12[-0.66] -0.19[-0.97]
7 0.62[0.99] 0.17 -0.20[-1.22] -0.30[-2.28] -0.31[-2.35]
8 0.70[1.14] 0.22 -0.10[-0.53] -0.17[-1.11] -0.15[-1.01]
9 1.07[1.68] 0.39 0.24[1.39] 0.24[1.47] 0.18[1.05]
High 1.16[2.08] 0.49 0.41[2.15] 0.43[2.25] 0.31[1.51]
High-Low 0.52[1.47] 0.46 0.61[1.77] 0.88[2.80] 0.78[2.41]
Panel B: KMVDD
Low 0.94 [1.39] 0.31 0.11 [0.39 ] -0.17 [-1.00 ] -0.24 [-1.20 ]
2 0.83 [1.26 ] 0.26 0.00 [0.00 ] -0.17 [-0.93 ] -0.16 [-0.83 ]
3 0.71 [1.06 ] 0.20 -0.14 [-0.67 ] -0.31 [-1.66 ] -0.38 [-1.93 ]
4 0.68 [0.99 ] 0.19 -0.17 [-0.72 ] -0.26 [-1.43 ] -0.31 [-1.67 ]
5 0.72 [1.06 ] 0.21 -0.11 [-0.41 ] -0.23 [-1.13 ] -0.25 [-1.23 ]
6 0.61 [0.89 ] 0.15 -0.23 [-0.88 ] -0.31 [-1.72 ] -0.29 [-1.64 ]
7 0.62 [0.95 ] 0.17 -0.20 [-0.82 ] -0.28 [-1.69 ] -0.24 [-1.49 ]
8 0.65[0.98 ] 0.18 -0.18 [-0.70 ] -0.27 [-1.72 ] -0.22 [-1.51]
9 1.05 [1.60 ] 0.37 0.23 [0.92 ] 0.22 [1.08 ] 0.23 [1.14 ]
High 1.04 [1.98 ] 0.46 0.33 [1.61 ] 0.29 [1.41 ] 0.21 [0.95 ]
High-Low 0.10 [0.29 ] 0.09 0.21 [0.65 ] 0.46 [1.75 ] 0.45 [1.65 ]
Panel C: DDBhsh
Low 0.42 [0.59 ] 0.06 -0.43 [-1.33] -0.55 [-2.65 ] -0.59 [-2.83 ]
2 0.59 [0.83] 0.14 -0.26 [-0.83] -0.39 [-1.85] -0.47 [-2.13 ]
3 0.65 [0.94 ] 0.17 -0.20 [-0.73 ] -0.39 [-1.95 ] -0.35 [-1.83 ]
4 0.69 [1.02 ] 0.19 -0.16 [-0.67 ] -0.28 [-1.43 ] -0.20 [-1.04 ]
5 0.74 [1.13 ] 0.22 -0.09 [-0.40 ] -0.27 [-1.81 ] -0.22 [-1.56 ]
6 0.71 [1.08 ] 0.21 -0.13 [-0.64 ] -0.25 [-1.51 ] -0.31 [-1.81]
7 0.87 [1.33 ] 0.28 0.03 [0.15 ] -0.07 [-0.43 ] -0.05 [-0.27 ]
8 0.86 [1.42 ] 0.30 0.06 [0.36 ] -0.04 [-0.23 ] 0.02 [0.11 ]
9 1.18 [1.93 ] 0.46 0.38 [2.12 ] 0.29 [1.65 ] 0.29 [1.54 ]
High 1.13 [1.90] 0.45 0.37 [1.38 ] 0.37 [1.97 ] 0.18 [0.83]
High-Low 0.70 [1.26 ] 0.40 0.81[1.47 ] 0.92 [2.84 ] 0.77 [2.25 ]

E: RI3FIRT 20134 6 HE 2023 F 7 A TFHAANEIHBRAEN = REAEFMLIELE R, W
AL (Value-Weight, VW) Z Xt phH &R PRI R . BEH LR, CAPM #@Hilk . #BHIK (FF3-a)
AR (FFS-0) S22 XN tfH. WRERXHEAMHI AT . THESHNtHE.



R 4 BRREXAVEE SN ERETF

Merton 13 £ i % KMV i 2 5 5 Bhsh i 2 5 5
ROA 417

Low High H-L Low High H-L Low High H-L
Low -2.18 -0.92 1.26 0.01 -1.25 -1.26 -2.19 -0.70 1.50
[-3.71] [-0.30] [0.44] [0.01] [-0.33] [-0.34] [-4.10] [-0.39] [0.76]
Medium -2.64 0.03 2.67 -0.54 0.39 0.93 -3.14 0.28 3.41
[-2.56] [0.05] [2.49] [-0.90] [0.67] [1.07] [-2.68] [0.48] [2.49]
High -1.03 3.20 4.23 -1.00 3.77 4.77 -3.01 3.21 6.22

[-0.63]  [3.38] [2.82] [-0.99]  [4.27] [4.21] [-1.90]  [3.00] [2.60]

E: FIHRHBU A SR AER, HTHESHAtE, AN 20134 6 A% 202347 A,

R 5 W RREXANEE SR P W

il % 2 Merton i £ & KMV 35 27 B &5 Bhsh i £ Jf &

#L3) Low High H-L Low High  H-L Low  High  H-L

Panel A: i Z9FE BRI WW 48 BO0 K # HF 7 40 #r

Low 2.30 2.05 4.35 -0.15 2.69 2.84 -3.33 1.76 5.09
[-2.54] [3.54]  [5.35]  [-0.18] [3.99]  [2.63]  [-2.41] [2.24]  [2.49]
Medium -1.86 1.94 3.80 -1.66 1.86 3.52 -2.64 1.11 3.76

[-5.42] [2.02]  [4.44]  [-1.85] [3.14]  [4.82]  [-3.37] [0.84]  [2.43]
High -1.28 2.59 3.87 2.12 1.31 3.44 -0.51 2.27 2.79

[-1.59] [1.91]  [9.63]  [-3.14] [0.70]  [1.49]  [-0.58]  [1.04]  [1.47]

Panel B: i 4 E 55 A1 KZ $8 UK &= HE - 20 b

Low -4.08 3.05 7.13 -1.60 3.43 5.04 -4.08 3.05 7.13
[-7.03] [4.84]  [6.63]  [-1.43] [5.04]  [3.71]  [-7.03] [4.84]  [6.63]

Medium -1.96 0.78 2.75 -0.79 1.35 2.14 -3.41 0.05 3.46
[-1.71] [0.56]  [2.07]  [-1.52] [0.97]  [2.10]  [-2.40]  [0.05]  [1.41]

High -1.91 -0.95 2.85 -0.13 0.39 0.52 2.32 1.42 3.74

[-7.56]  [-0.59]  [1.79]  [-0.16] [0.33]  [0.42]  [-2.05]  [1.04]  [1.78]

E: BHRBEUESEERNER, FHESH N E, H£ARY N 2013 F 6 HE 20234 7 H.



x 6

WERE T 58 REE T X E RS2

Merton i £ I 2

KMV i 2§ &

Bhsh 5 27 ff &5

W=
=
5
op

A A ok ER KR ok 18 Y A A ok 18 Y

Low 21,09 -2.43 -4.64 2022 -0.31 -1.44 2.43 251 -4.12
[-1.67] [-2.94] [-5.61] [-0.32] [-0.36] [-2.17]  [-2.18] [-1.86]  [-2.85]

2 3.05 -1.70 -2.57 0.09  -0.15 -1.44 -2.50 -2.74 -3.34
[-2.81] [-1.57]  [-2.03] [-0.16] [-0.24]  [-5.34]  [-2.49] [-1.82]  [-2.54]

3 -1.81 -1.22 -1.41 0.80 212 -1.68 -0.38 -0.93 -1.31
[-2.14] [-2.07]  [-1.52]  [-0.64] [-2.15]  [-3.98]  [-0.28]  [-0.84]  [-1.50]

4 0.29  -0.66 -1.94 185 -1.72 -1.03 -0.22 -0.61 -1.30
[-0.24] [-0.82]  [-1.74]  [-1.45] [-2.63] [-1.22]  [-0.22] [-0.87]  [-1.40]

5 20.53  -0.55 -0.98 1,98 -1.19 -2.06 0.01 0.56 -1.50
[-0.46] [-0.74]  [-1.58]  [-4.12] [-1.52]  [-2.24] [0.00]  [0.45]  [-2.01]

6 0.52 0.03 -0.14 0.62 0.21 -1.47 1.33 0.51 -0.26
[1.59] [0.06] [-0.22]  [0.43] [0.17]  [-2.55] [1.53]  [0.82]  [-0.28]

7 .00 -0.22 -0.90 0.19 0.23 -1.18 2.56 0.30 -0.64
[1.01] [-0.33]  [-1.66]  [0.13]  [0.34]  [-2.94] [1.92]  [0.63]  [-0.80]

8 2.33 1.47 -0.30 2.76 0.59 0.24 1.64 0.91 0.03
[4.46]  [4.01] [-0.44]  [2.40] [1.41]  [0.25] [2.58]  [2.29] [0.04]

9 2.40 1.16 0.94 3.51 0.90 0.15 3.03 1.10 0.36
[1.59]  [1.35] [1.35]  [2.21] [3.15]  [0.23] [3.17]  [1.87] [0.78]

High 2.95 0.98 0.64 3.79 1.35 0.93 3.10 0.69 0.65
[2.22]  [2.15] [2.15]  [3.09] [2.79]  [2.40] [2.23]  [1.06] [1.41]

High-Low 4.04 3.41 5.28 4.01 1.66 2.36 5.53 3.20 4.77
[2.81]  [6.23] [5.18]  [2.76] [2.24]  [2.69] [2.38]  [2.00] [2.76]

H:RO6FIRT 20134 6 HAE 2023 4 7 HETH A IFHEMN=ZRELAEBESMER 7 XHE
HEFP 0 SR 45 5, T AL (Value-Weight, VW) S ANH A B AU (FF5-0) RN M I t {5 . I R 5L
A NE . HHESHN N t{E.



R 7T RBEETEBREXE BT

Merton i35 £ fF &

KMV i 2§ &

Bhsh 5 27 ff &5

WE
P
=3
op

/N A Y K /N A GaRit K /N 7Y K
Low -0.42 -1.25 -2.41 -0.45 0.69  -0.13 0.65 -0.92 -3.44
[-0.78] [-1.64] [-3.09] [-0.73]  [-0.82] [-0.16]  [0.84] [-1.11]  [-2.26]
2 -0.56 -1.07 =320  -0.56 -1.00  -0.16 0.76 -1.35 -3.97
[-0.66] [-1.64] [-2.78] [-0.66]  [-2.28] [-0.39]  [1.03] [-2.15]  [-2.68]
3 0.69 0.67  -1.94 0.69 121 -1.77 0.97 -0.02 -1.06
[2.28] [-1.78] [-1.66]  [2.28]  [-1.99] [-1.50]  [1.20] [-0.03]  [-0.76]
4 1.26 0.87  -1.09 1.26 0.63  -2.61 0.86 -0.70 -0.48
[1.89] [-127] [-0.94]  [1.89]  [-1.05] [-1.75]  [1.58] [-1.15]  [-0.51]
5 1.42 0.16  -0.85 1.42 113 215 2.55 0.39 0.00
[4.52] [-0.28] [-0.94]  [4.52]  [-2.61] [-2.24]  [4.43]  [0.31] [0.00]
6 1.00 0.43 0.02 1.52 145  -0.11 1.16 1.25 0.36
[2.59] [0.70]  [0.06]  [5.17] [1.23] [-0.09]  [1.66]  [1.38] [0.36]
7 1.35 0.89  -0.39 2.69 139 -0.43 0.38 -0.09 1.11
[4.31] [0.86] [-0.37]  [3.38] [1.58] [-0.37]  [0.54]  [-0.11] [0.78]
8 2.26 1.81 1.06 1.86 1.12 1.38 1.68 1.45 0.77
[2.39] 2631  [3.71]  [1.74] [1.15]  [1.64]  [1.08]  [1.80] [1.60]
9 1.84 1.52 1.36 1.93 1.08 1.78 1.62 0.39 1.77
[1.23] [1.55]  [1.08]  [1.06] [1.89]  [1.67]  [l.16]  [0.35] [2.92]
High 2.26 1.11 2.09 1.62 1.10 2.62 1.76 0.89 1.87
[1.65] [1.22]  [2.33]  [1.67] [2.17]  [2.88]  [1.40]  [2.70] [2.27]
High-Low 2.68 2.36 4.50 2.07 1.79 2.76 1.11 1.80 531
[1.52] [2.70]  [4.03]  [1.88] [3.01] [2.59]  [0.60]  [2.36] [2.53]

R THIRT 2013 4F 6 H A 2023 45 7 H 2T 057 K 5 b5 A4 22 1) = 28385 29 FE B8 5 WU R ] 7 1 S HIE
gh W, TWIE AL (Value-Weight, VW) &N A B AU a5 (FF5-0) A E) t {8 o U a8 2R 50 5 67 35 N

B THSANtE,



# 8 Merton. KMV. Bhsh i %) B 78 K 8% B BB 72 X RS B8 A 43 4

STE
BERAS
Merton DD KMV _DD Bhsh DD
Low -2.02 [-1.84] -0.63 [-0.69] -4.24 [-3.39]
2 -2.88 [-2.10] 0.36 [0.37] -2.53 [-1.37]
3 -1.98 [-1.67] -2.51 [-2.29] -2.29 [-4.44]
4 -0.89 [-1.43] -3.33 [-1.91] -1.21 [-1.29]
5 -0.34 [-0.32] -0.74 [-0.65] 1.79 [1.44]
6 1.03 [2.11] -1.33 [-0.87] 1.88 [0.80]
7 0.07 [0.09] 1.70 [1.47] 1.54 [3.95]
8 1.32 [0.79] 1.56 [1.06] 2.99 [2.68]
9 2.61 [2.80] 2.72 [1.56] 2.56 [2.29]
High 2.05[1.78] 2.27 [2.28] 0.84 [0.64]
High-Low 4.08 [2.53] 2.90 [1.78] 5.08 [2.40]

VE: R 8FIR T 2013 4F 6 H & 2023 45 7 H T8 7= KUK 5 b5 A4 22 119 = 2538 29 P B8 78 K 4% 1 P 1 STHIE
iR, WEMNB (Value-Weight, VW) &AM A& KA A (FFS-a) MXTR K 8. Wt 2 E0E BN

B THESANtE.



&9 H ARG KK AR B E RO
By A G W 25 2 B CAPM [ 7 FF3 7 FFS 7
Panel A: O $5%
Low 1.04 [1.82 ] 0.42 0.29 [1.36 ] 0.42 [2.19 ] 0.26 [1.29 ]
2 0.77 [1.27 ] 0.25 -0.03 [-0.18 ] -0.12 [-0.81 ] -0.17 [-1.12 ]
3 0.90 [1.49 ] 0.32 0.10 [0.59 ] 0.10 [0.71 ] 0.04 [0.25 ]
4 0.91 [1.40 ] 0.31 0.07 [0.40 ] 0.03 [0.18 ] 0.06 [0.37 ]
5 0.82 [1.35 ] 0.28 0.02 [0.11 ] -0.05 [-0.31 ] -0.14 [-0.86 ]
6 0.84 [1.29 ] 0.27 0.01 [0.03 ] -0.12 [-0.68 ] -0.13 [-0.72 ]
7 0.74 [1.13 ] 0.22 -0.10 [-0.50 ] -0.34 [-2.16 ] -0.42 [-2.50 ]
8 0.83 [1.22] 0.26 -0.02 [-0.07 ] -0.30 [-1.60 ] -0.22 [-1.25 ]
9 0.64 [0.94 ] 0.17 -0.20 [-0.75 ] -0.54 [-2.84 ] -0.47 [-2.53 ]
High 0.45 [0.60 ] 0.07 -0.41 [-1.12 ] -0.90 [-3.92 ] -0.72 [-3.41 ]
High-Low -0.59 [-1.34 ] -0.42 -0.70 [-1.65 ] -1.31 [-4.73 ] -0.98 [-3.72 ]
Panel B: RER #E %

Low 1.06[1.91] 0.44 0.31[1.79] 0.44[2.70] 0.30[1.68]
2 0.45[0.76] 0.09 -0.32[-1.56] -0.47[-2.44] -0.49[-2.42]
3 0.51[0.85] 0.12 -0.29[-1.77] -0.44[-3.13] -0.51[-3.44]
4 0.92[1.48] 0.32 0.10[0.59] -0.03[-0.19] -0.15[-0.86]
5 0.71[1.09] 0.21 -0.13[-0.67] -0.24[-1.34] -0.33[-1.77]
6 0.89[1.31] 0.28 0.04[0.17] -0.14[-0.64] -0.11[-0.51]
7 0.89[1.34] 0.29 0.06[0.25] -0.14[-0.63] -0.08[-0.37]
8 0.73[1.00] 0.20 -0.15[-0.54] -0.43[-1.83] -0.36[-1.63]
9 0.75[1.05] 0.21 -0.11[-0.34] -0.45[-1.71] -0.22[-0.92]
High 0.72[0.73] 0.17 -0.18[-0.38] -0.60[-2.06] -0.47[-1.59]
High-Low -0.39[-0.73] -0.28 -0.52[-1.01] -1.03[-3.01] -0.70[-2.00]

W RBOFIIRT 20134 6 HE 2023 4F 7 AT OFBEA Z 48 B0 B 7= X8 s2iF 45 B, 15 A
(Value-Weight, VW) FAH A WA (FFS-0) AR tfH. IR ERMNE . FiES

WAt 1.



x 10 ZFME—BIREN

Merton i £ #i & KMV i £ FF & Bhsh i3 29 ff 25
) By R E A AR AR
Low High H-L Low High H-L Low High H-L
-0.47 1.98 2.44 0.43 2.46 2.02 1.20 1.67 0.48
Low
[-0.42] [2.39] [1.77] [0.55] [3.58] [3.16] [0.97] [3.11] [0.36]
TOMA
-3.08 1.19 4.26 -2.01 2.46 4.47 -3.73 -0.63 3.10
High
[-3.32] [1.37] [2.81] [-1.73] [5.19] [2.83] [-3.12] [-0.31] [2.15]
-3.82 -0.39 3.43 -0.59 -0.27 0.32 -4.28 0.68 4.96
Low
[-5.03] [-0.25] [1.93] [-0.55] [-0.19] [0.31] [-1.57] [0.67] [1.55]
RVO
-0.66 4.60 5.26 -1.86 4.58 6.44 -3.07 3.69 6.76
High
[-0.53] [2.68] [3.38] [-2.26] [3.99] [3.46] [-4.08] [3.03] [3.72]
-2.06 2.72 4.78 0.48 2.44 1.96 -2.07 2.03 4.10
Low
[-3.32] [1.09] [2.24] [0.45] [1.07] [1.08] [-2.82] [1.47] [2.25]
Price_collapses
-3.41 1.93 5.34 -1.31 2.70 4.01 -3.46 1.33 4.79
High
[-3.93] [1.47] [2.91] [-1.86] [2.78] [3.63] [-1.67] [0.99] [1.48]
-1.29 0.96 2.26 0.23 0.84 0.61 -1.39 0.55 1.94
Low
[-2.06] [0.40] [0.94] [0.24] [0.38] [0.25] [-0.93] [0.29] [0.70]
PS_index
-2.86 0.95 3.81 -1.52 1.27 2.79 -3.49 0.48 3.97
High
[-1.88] [1.70] [3.73] [-1.36] [1.82] [2.34] [-1.63] [0.72] [2.10]
-4.00 -0.67 3.32 -0.79 -0.16 0.63 -4.30 0.53 4.83
Low
[-4.36] [-0.43] [1.79] [-0.76] [-0.11] [0.53] [-1.57] [0.53] [1.50]
PRC
-0.71 4.62 5.33 -1.71 4.50 6.21 -3.14 3.77 6.91
High
[-0.65] [2.65] [3.48] [-1.88] [4.00] [3.25] [-4.53] [3.17] [3.99]
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