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Lev' 0.2429 0.2293 0.1915 0. 2940 0.2394 0. 0546
Dev 0.0324 0.0227 0. 1564 0. 0253 0.0328 -0.0075 """
Panel B: ¢ R4 M % 7 X X &
Debt Increase 0. 4083 0 0.4915 0. 4749 0.3998 0.0751 "
Debt Decrease 0.1610 0 0.3675 0. 1657 0.1516 0.0141"
Equity Issuances 0.1579 0 0. 3646 0.1735 0.1559 0.0176 "
Cash Dividend 0. 0686 0 0.2528 0. 0879 0. 0762 0.0117
Panel C: Wl & B K AL ML &
Size 22. 0306 21. 8640 1.2745
EBIT 0. 0575 0. 0528 0. 0550
Tang 0.3833 0. 3694 0.1769
MTB 2.7639 2.1204 1.9715
Dep 0.0199 0.0167 0.0145
Indmed 0.1919 0.1779 0.0911
oo™ 07T M BIAIRTE 10% 5% 1% K b B RS N G R 2R o i, TR

ERHR I 1 %t 5
2.ERMEIFER
W R A 3 B TR KA [ R B R AR SCAE AT T Hausman A6 56 0k B 2 e 0 AG TR,
Hausman £ 5 J7 {54 563. 93, P {H >4 0. 0000, it A SC R 12 >R F 18 /2 #5000 B8 RS A7 K 56 o (R i H,
PR IR A5 R 3 155 (1) L (2) 3 Fn. 5 (1) FIFE RN A SCF A5 515, Dev () R 40K 0. 3841, i
A b T R R R OE AR G5 R S B B BE Oy 38.41% o 1R (2) F A1, SCF_Dev 1) 240 0. 2389, 7F
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1% (4 7K ~F b S 25, 0 BT Je A3 7 i < il A9 2 W) BT A 2 A O A O R R 5 T 63.67% (0.2389/
0.3752) , RIVHE [0 6 <5 il E A% o bR Aol 1) I A 9 AR 45 40 9 )l 2, S T R H o

BEAb,  ZEUE I I, BEAS S5 R 14 98 B8 O 1) 72 52 PR BE AR S5 A AR T A T H AR BEAS 45 F I 2 o8 42
AR S CEIV, 1) _F 9 B R0 ) R 98 ) o A [ D 1] b A A ol 30 R B AR S5 40 1) Sh ML AR B 25 S, BEAR
5 A R R A A W 0 R B (B4R 55,2014 ) L TR, 436 07 4 X Al 1 B R
] R O A 45 A ) 8] R AR R R A )5 R AN A (R AT X 3 R e T Y R ) A A 2 5
AR SOMRAE S PR BT A LA 5 H R G AR S5 4 1) 22 5 05 100, K5 4 REAS JE— 20 i 1A 9 B 2H 1) 9
REUL, I o A 56 11 17 B <6 R X BEAS A M R R R B Y R o p 56 (3) L (4) BRI AR X o T R DT
T Jii A IO 5 <5 i X T A 45 A 1) L 98 8 R 1) T o 0 3 A AT R RO AR AT HILBORE B
AN ZE A [ L B ) T A R 81 54% (0.2579/0.3163 ) , BEA L5 K ) T R AR 1Y L 4R 52, 14%
(0.2488/0. 4772 ) , 3 W43 107 5 < Bl ok B A 235 A4 i L 30 288 3 62 140 532 WAy B O o X b T R 114 A B O« o
T4 RO B < i B N 4R T Al BRI ER W i O BE T, 0 T GBS A Al R B, AN U B LT
HA RE 738 2 S0 BT < 2 v BEAS SN, DL e KA 50 55 B0 i WA 4 A0 IR 8 5 4 0 o % T B BT
Aol AL A3 I 5 <l A ) L AR A O AR RN 5 S g L IR AR 1 HL AR R 0 9 (K P A RV 1) TR
PR B S BL/N T bR o DRk (AR < R T A T AR A R L R

e H, WARSRZ5 RN 3 19 (5) ~ (8) B /k. HI%H (5) FIFIEE (6) 51 nl 1, 18 57K 4 fih B¢
2, SCF_Dev 1) Z B B35, T AE S N1 55 41, R R0 5O IE, W 2 BEAR 45 4/ T HAR B A 45 4
IS O U 7 5% < a4 i ol B D R A L St 9 T ) R B AR . B (7) SR (8)
HURTHAERAT SR, SCF_Dev 1) F K083 0 1E , TE WD 57 55 20, RBRI AR 2 2 0 0E , U] 2 A
L5 R T H AR BT AS S5 R I A6 B < 1) Pk A M) T Aol T e A BB SE B o1 5 114 T 21k T R R R
ARG KB AE R SR T Rk H,y .

*3 Bk de 4 R
(1) (2) (3) (4) (5) (6) (7) (8)
% X AFER | LR A TR A B A BR R TR AW T A
B
Cash Debt Equity Debt
ALev ALev ALev AlLev
Dividend increase Issuances decrease
D 0.3841™ | 0.37527" | 0.3163"" | 0.4772"" | 2.4361 " | 3.6440™" | 1.3632"" | 4.4172"™
ev
(41.07) (38.66) (21.17) (21.46) (1.22) (4.65) (3.20) (4.67)
0.2389 ™ | 0.2579 " | 0.2488"" -0.0321 1.12247 | 0.45457 | 0.42637"
SCF_Dev
(6.42) (3.78) (4.42) (-0.63) (2.97) (2.37) (3.44)
0.0213 0.1753" 0.2143" 0.0124"
SCF
(0.43) (1.69) (1.71) (1.83)
-0.0060 ""| —0.0061 | —0. 0086 | 0.0212 " 2,181 -1.179""| -2.054" | -2.088 "
cons
(=-20.15) | (=-20.12) | ( —-4.78) (9.25) (4.45) (-3.58) | (=2.41) | ( -2.42)
X, Yes Yes Yes Yes Yes Yes Yes Yes
A7/ 45
L Yes Yes Yes Yes Yes Yes Yes Yes
B & R
N 17338 17338 10278 7060 10278 10278 7060 7060
¥ % R’ 0.2072 0.2141 0. 1200 0. 1868
Pseudo R* 0. 045 0. 142 0.113 0.028

GORPR IR - A5 2 1
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3. REEKRE

(D) FTHE BIREA L, 2% A5 (2019) " ek, LR S LA T (GMM) T
WS HPRBEASE Y . BTG 2 ~5 WIp N A8 AR O T RS B O BB LG 1 HAR BEA S5 LA
BRI (6) o5 U1 4 45 (1) BUFTR £ AR IR .

(2) ZEH R A SR AR . B (2010) 7 DAk, SR A5 254 11 AR 8 A 45 # Bt A 0L 4
JEANTE 5 T T R U o B ) R %, T L A T B A A g e DR R R TR R T A A AR
Mo P, HERERL(S) SRR (3) B2 45 BB R (8) BEAT G 56

Lev,, = B, + /\OLevf,[,1 - )tlSC'I'ﬂI.'[_Levf,F1 + 08X+ ASCF X+ + s, (8)

TEXTBERY (8) ([ ) v, 5 e T B AR B SCF_Lev! (RN A, B A — A5, B LA
[ ) 25 2R v 9 2R B0/ T O, D) 3R Ak N7 B < i B 2 s X AN 5 4 O R B o RO T 0, TR 4t )i
Sk R RE RN AL R . 3R 4 BOSE (2) BTN AR B 45 R 5 R A e IR — B

(3) I A6 7] 45 43 DC F5C ( PSMD) JH 7 DR FE AT BR2H o O 1 — e R B FEM Jn iy o 0 £ 3 D
VR, GRS N AR R 1), >R ] PSMHET VE O X BRAH o DASULG B Bn BEAS S5 4 1) 49 AR 28 o Oh DG I A% 4, O
PERAT W ANy, AR T A4 107 55 <5 il 190 4l A Dy BE X RE A, SR T PSM 422 B8 12 1 9 L 431 DG JE Xof 1
LREAS SR 5 DATC NS HE A A0 A 0 A 30 14 7 6 <6 il 0oF % A 448 ) gl 285 ) R ) 2 ), 45 RN 3R 4 1 2R
(3) (D) FN 7R, 55 (3) PR FIRIA (8) MR IR 45 A, 55 (4) FI 2 i ALY (6) A IR 45 R, &
IR A ) A A A T e R A e R A WA, (07 5 < Rl T AR RE 0 W 3 3R T B AR S Y R R B, AR

TS R A

#* 4 REERRER
) (1) (2) (3) (4)
rE
ALev Lev, , Lev AlLev
0.3110™ 0.3599 "
Dev
(38.79) (16.23)
0. 1058 "™ 0.2510™"
SCF_Dev
(5.35) (5.71)
0.5581 "™ 0.5352 "
Lev!, |
(44.15) (22.18)
-0.1322"" -0.1231""
SCF_Lev!,
' (-5.24) (-4.76)
-0.0078 " -0.3229" -0.3122" -0.0072 "
cons
(-21.38) (-5.45) (-2.14) (-12.68)
X., Yes Yes Yes Yes
SCF_XU No Yes Yes No
47 Nk /S 4y F E AR B Yes Yes Yes Yes
N 17338 17338 3620 3620
iE % R’ 0.1813 0.3534 0. 3449 0.2443

BB UR A A A

1. 48 38

1. et br

B oy M i i (36 107 B <5 i A AR A e ) 5 55 RIS i il B8 AU, SR ARG B8 45 SR A0 S0 85 T T At
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T 5 o Al i B 2570 3o 0 R 5 45 DA B R AT IR B R R AN L L IR 4, A N A 4 AR
i B AR 5 4 B 1 N TE LR A 07 AT B TS 1) R 7 SR U5, 0 SR 436 7 A 4 il 0 S i 0% I I
R AR, T 0B 5 A 2 g 8 3 135, A0S 1 F T T JR A3 157 5 <6 T 1A 1A 0 0 % 240 K 4 45l S
I AR A5 e i o SR BB, A4 R 4 il 2% T A R T LR AR S A SRR . MR B 1 A B R AR
{18 O A 4 0 S 4 B T Ml 3 S pI BRI 0 3 RE 0, DT il W AR T 3 5 E A0 T Rk R R
5 B RRRR £ 5, O L8 35 L 1R Il 12 30 775 486 5 5, D) o7 S 0F J22 T, 3 7 4 4 45 4 ol A9 £
PR EIEMISE . PRI, A SO R0 24 R0 0 55 ol 98 B0 A A A0 (1600 3 =4 #1038 80 3 7 6 4 2 0 ¢
5 K VB A LR

i B i 9% 249 S8 P KZ 45 %% (Kaplan il Zingales ,1997) 7 ift 45 il ¢ A ( Cost) = 1| K32 i/
KA 155 55 R B B, IR B0 il 24 R 055 55 i 8 B 0 4R 8 — ATl P SO RE AR 2 4L DAFE
T Q {H (Tobin Q) /E R MM E BB RIS AR . R IR 45 NS S Fin. Ma (1) ~ (4) 5 a] A1, fh
4 O 9 A 3 e 3 o R A T 160 42 T 1R T 928 Tl 40 SR L R 8 L O A 4L BB T ZE IR AR BB
. M (S)FIRE,SCF 5 Cost 8.3 6UAR 56 , 10 W Ak B B 4 il 0 S B8 45 I IR 4 e 19 155 45 i %
A A5l A B 7E T B A R R 5% 45 Y ) B AR S A S M R B . S (6) B AT AL SCF
Tobin Q {3 EHIE . LIl TF JR AL BE 66 4 filUS 42 T T M (LA 3 e 7, 1 VEA 7 3 1% 3t R I
VBB RS 007 5, 2 1A R EL R A3 i 9 R S AR 4 b R R % SR o 3t I A 4l ke 5 Ak
2 ) R A R ) S TE LB BRI T — D R bt T T RN A R A L O A I A 1
VX LT, A3t G 4 i 0 X 4 BT R T R TR A L B S rR N b T T 3 S S 8 T AR R
M 17 0 1F 52 B i R

%5 HLF A 30 2 R
(1) (2) (3) (4) (5) (6)
*E MEAAKR | KERAR | mBEREL | KBEARK N RN
ALev ALev ALev ALev Cost Tobin
0.302 " 0. 630" 0.377"" 0.720""
Dev
(4.75) (7.12) (4.31) (8.66)
0.308 " 0.078 0.212" 0. 026
SCF_Dev
(3.06) (0.53) (2.22) (0.17)
-0.0210 0.1013"
SCF
(-3.74) (2.31)
BEH T E Yes Yes Yes Yes Yes Yes
T/ EE % Yes Yes Yes Yes Yes Yes
-0.012" -0.011"" -0.010"" -0.018™" -0.0833 13. 6268
cons
(—6.54) (=7.73) (-6.12) (-8.13) (=2.88) (37.68)
N 8800 7982 9228 8110 17338 17338
iE & R’ 0.159 0.212 0.210 0. 198 0. 0868 0.219

TR R A H R

2. WAMNERER B B B B 43 A

(1) 2 5] BB B0 5 TR S o S [ R i b 398 6 9% A 4% g I 14 T 45 0 SRR 0 Tl % I AR A7 A 2
S DRI MRS 5 ) 25 % A 4 g 3 R S 3 (BEORE L2010 5 i R R R B 48 48,2007 ) i ARk 8 4 4
7y Xof S ) B A Ml 14 S WA AR 2 S o RO, MR 2 75 5 0 A 1 5 4 Tl 5 R AR 45 R TR 1 S R 9
XTI T UL, — 7 ThT , R4S ) 8 e 8 A 5 4 T 05 1) 9 A 5 K, R % 1) N 0 3 36 B DL 1 4 75
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RIS 1 il % ke % 1 B 0 5 22 0 A g 0 BUAT , B0A R 1 WL 2 R A B (I R R B 0
2007) 1 B Rk 57 A 4 il 5 A AR SRR, B IR ML RS £ R MU A AR 45 A 1 B B
T 155 1 A48 7 e 45 i o % 74 4 g 80 o 3o BE PO S o 5 — T T, R D I A R R R A £ S A
T, — AR /A T I 6 240 SR, R 4L 7 e 4 il T 199 0% 55 AL 5 il 8 AR AR S 4 K, MATRG e 75 448 57 i
o Tl U ARG 135 55 AR 2 it 9 BRGS0 2007 A B DD 3t 7 4 o bR A 2 ) % A 4y ) ek
9 S8 IO A R o AELE RO/l — 05 TR, /NIRRT AR S5 T R I R A, RAE
VA L B2 TR YT P A R A AR AR 5 ML R A 2 3t G 4 i B A8 I IS £
F) B 6 AR N, /DN B il 2 R I A7 2l e s 3 e AR g, AT 60 15 56 7 % 4 il 4 3 8 AR 445 4 3
BRI A5 R A% o 55— 70 AT R B Al o /0N ol il % ol i 5% v A Oy 5 oy, 3k
T I il 6 240 T, T R 4L I 4 i 11 5% 45 AF0AS i il 0 AR A v o A L I A 4 7 A O R )
X /N RS A ) Bl 9 24 oI B A 14 AR DO D S, T 08 3l JFL O i 5 45 B 4 il 0 9 4 ¢
ALER o DRI, AR SCIA S, Rk 7 A 4 o /N ML 10\l 9 A 4% 4 9 R o 38 104 i A DO 1A 8

6 (55 (1) BIFNES (2) F AR I 4047 ll 4345 T 1 B 08 7= o LK B AR 4 T /N BB R AR
HMKHEEARL . BAREA T SCF_Dev 1 ZEIIAE 1% (1) 535 15 KF 1 538 1E  (HAE /N AR
REA L v, L 7 5 4 Tl X 9 A 45 g 9 4% T JE (1) 5 0k R £  83.70% (0.3179./0.3798) , 15 F A ML
TEREAS L 1 29. 83% (0. 1339/0. 4489) , HLFANFE A vf 32 T T & $ 10 22 S ot 1 F 7 K o, 0 1 43t
O B 4 Tl X /N BIUASE 2 ) R A 435 g R el T (R S T R R — R TR b e Tt B 4 X
THRTE /Il K R B R T B

(2) A F R SRR 0 o X T RE AT 5, R TRA ITA h BC R BTHEE  (ELJR AR £ %
VR I BT AT SRAFAE B T AU 25 5 o ARAT DR 3 — 5 0t 22 [ A ol 7 0 0 2 4, T A
ol B 25 B AR A AR AT (5 DV 4 (Bl SR 32 [ 4 ,2013) 777 o B8 il 33 1T 1 B 785 4l U I AR
A Il S 20 (Allen 25,2005 5 R BSR40 4, 2021110 ) R T VR AS 45 A 9 RO A, AT
T GRASLE M PR R B o T FE A Al AR 0 T W T 4 R, YR AR 4 9 R R bR T R A
Abo ST e, P B 4 T R T /N R A A A Y A R e T i 25

F 6 MK (3) BRI (4) B RARYE 7= KU T R REA > W IR B REAR A E A AL, Pidl
1 SCF_Dev 1) I TE 1% (1 55 ¥ K- 1 IEAH 26, B3 B 4155 i B2 Bl 61.25% (0. 245/
0.4) W&/ F [ A 1 69.25% (0.232/0.335) fH & R B £ I 56 3 A B35, Ui W1 3t 07 5% 4
il X A [ 77 A A b 9 A 3 A o o R S A B 9 . I R DRI S Bt N B 4 i BE 8 A S B it
RS M 19 1 3 B 240 O AR ARG B AR, WAL bR A 445 i R s L B B R S AL T
Tl % 249 SR X R 7 i M 9 A 4 3 A 1 S R T, BT 4 /0N A il RS i ol 7 AR 4 g e
R 7 T B 25 5

(3) B K R SR BRVE RS o v [ 1E S 5 A LUAR AT Sy S il By 22 6 1, #  BL A A0 R A 06
A BTN RO (Fu 28,2015) 77 0 JR4, B4 56 2R 2% 75 52 0k 3k 7 4 46 i X % AR 45 g 110 4
W7 HRAROC R REIE MAF B VA Bl HIR RA N G 2 R Ml 28 56 55 7 TR R Al AR AR AR AT B8 ik i
Bl 0T 7 Aol il 6 ) R 4 ,2014) 0 BRI IR 0 ROA B TARAT R TR AN &
FER NV I P T O WAk R 1 O (=05 7 NG 7 N =0 5 W (11 o A O o N
DRI, B 95 A A 7 A 4 i , 40 56 R P77 16 R 8 G W5 AR 205 A TR B J AR o e b, o Ji S ok 4 45
5 HOBE BRI OB A O 2R 1A A0l e B3, T 7 4 4 il o HL R A 6 R 3R T A AR O R I . R
T 8 R A 6 2R 1 2 ) A U, 7 A 4 X LR i 56 2R EL AT B W S A R R AR, AT A ) T
E RS T AR R ARG Do 9 A 4% g 9 R 3 R 1 4 A O

X F AR (BC) MR, 2% 8 M5 2% (2014) Y fY B8 AR AR AT R 75 45 A A JBe 003
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Al T A BRAT By Aol R AR T B HRAT R B AR AT S AR AT — T BC HUE
LR 00 FEREA o HATSRAR R RAIFA BA AR R AL BBRETRMNE 6 BIEE(5) . (6) 41
P o TEAR AR R R UL, SCF_Dev 1) 2 KU 9 0 EAR AR SC R AL WO 1E o UL N B < i S A
AT IHAR SR AR A BEA SR I B o A5 SR N ThT S5 1 MR v BT 2 L ) B 07 i 5 il e
AR THR A C R o AE LURAT W BBk 1 22 57 R (98 5E R, IXRE 9 45 2R X TR 2 B 4R 4 5
FR B AR M SR U, RO 2% T TR A4 I B < Rl 55, AU 3 i B AR A O R A 2 BE AR SR AL

(4) Tl i3 37 4 SR KV 18 5 S PRS2 ) o 8 ) < o T 39 1 4 Wl v A 118 80 A o 7 T L A
O 3% L B 05 1) TIT 37 BREASL 70 A 1 6 4 4L 40 R 4 R 45 (e R L2019 ) L DACTT g 1 7 R 4l 11 €1
5 R R R Ar B SNERIRE o R A, 4B R T 7 K TR K S R A R T 3 B < OGS B A 45 4 ) R
IR A T R A BN A A BRI R R M S O TG AW L A R T R A
4 35 2 BRI R 20, FL™ il MR 55 1 28 S I e o PRI B 7 5 < il AR AR A B AN 0 R TR T Aol A
(ELAY A P A A 2k 114 <5 Tl v 0 BB oy R DT SEE AT R ol o A5 (0T SN A3 98 8 1) 3 IO, ik — 2B
IR BT RAS , IR BEA LS R PR R B o e A, ik ) <6 il T 7t TS 3 < BRI =2 18] 9 5 4 5 A L
S ARAT A A Rl TUA IR 5 AR T O A b T JRE R L 5 < il LA 3 5 Ml 55 R U L RO BR A OC AR Y
THAE S B S, AT 5 A M) T A0 il 5 AR iR 5 A 45 ) 0 R

A3 Debt = #5519 28 N4 GDP 3 B8 Ji5 19 <5 b BILAG BT 080 ™, 15 4 Wl i 3 & R UK
A TR AR K8 A T <5 il i 7 e JRE KSR T AV R < OGS B AR 5 R e R R B Y 22 SRR . 3R 6
55 (7) B FIES (8) 51 J2 AR s 45 Bl LAY F SRR SE 19 4F B2 rp (07 JORE 2 R AR 20 O I 4 il & T 2 vy
SRl AR AE R o KIS R AR LE Bl T 5 K K F W AR L IX, SCF _Dev (1) 22 5034
BN IE ER AR 4 T 3 kR KT B R B L X, SCF_Dev (9 RBCHE K, W41 R BBl L T R 8
ZE SR o Ul R R A A Rl T B A JRE KT BT R T I L < G BT A 4 R R R Y e
(3

* 6 FRESASBER
(1) (2) (3) (4) (5) (6) (7) (8)
R E MAES Y | AAELL| RESY | BALY | X7 (R XF|KEL4BRAEFLBARE
ALev ALev ALev ALev ALev ALev ALev ALev
D 0.3798 " | 0.4489 " 0. 400 0.335"" 0.8362 " | 0.4435™ | 0.3927"" | 0.4110™
ev
(22.34) (30.13) (30.65) (24.86) (44.68) (46.94) (24.53) (25.14)
0.3179 ™ | 0.1339™ 0.245"" 0.232°" | =0.2992 " 0.2151"" | 0.1568 ™ | 0.3046 ™"
SCF_Dev
(5.24) (3.58) (4.48) (5.18) (-4.06) (5.25) (3.48) (5.24)
mE T ' Yes Yes Yes Yes Yes Yes Yes Yes
AT b/
L Yes Yes Yes Yes Yes Yes Yes Yes
[ € 3 b
-0.0101 | - 0.0048 | -0.011""| -0.000"| -0.2832 -0.0605 | -0.0071 " -0.0058 "
cons
(=15.12) | ( =13.24) | ( =17.42) | ( -6.66) | ( -1.42) | ( -0.54) | ( -13.12) |( -14.23)
N 8294 9044 10578 6760 4188 12594 8680 8442
¥4 % R® 0.2166 0.2728 0. 226 0. 195 0. 307 0.110 0.2175 0. 2356
o Chi(2) =4.99 Chi(2) =0.04 Chi(2) =4.14
AEEFRR
p=0.0213 p =0.8461 p=0.0376
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N BEsEa RS R

R IO 6 < R Ry — T Bl 5 BRI R S, B AR O < < 0 R 1) S R 55 S AR 8 5 e B A
(270 ASCRL 2011 —2018 4R A JBE b i 2 WA B TEREAS | DS AR 45 Ky 9 2 1) JEE A 6 {3t
IO 55 < il e 55 SR 22 B O A AR o BIFSE A R R A N B < Rl AR 8 A E A O BE AR SE AR R . A
IO 68 <5 Rl O B2 00 T Aol S S S A R 55 9 75 51k b R AR S R B E 555 R R AT B
SR ) R PR ARG o < T S A 5 g R R ) AR R 4 RO AL B 6 i RE A SR A
ol #5249 RN AR Rl B AR, DT R AER BT A 45 R TR R AR o Al BB/ B A AR AR G R A
T4 R B A JR 7Y i i DX 4K 7 6 < i X 9 AR 4 R R A ) R A R AR B A 2 S
SO o WFFEESE R AT TEOWAR ML AT AT U0 AL 2 1T, A6 5 <5 R 52 B 1 R 55 SR 2 5% 18 U 000

R ML < Fl TR S e PP LA TR R 5 T KUBS A T Lo JBE < A T Y T Y B R g5 S AR
BRI BLGE o 3Kl B G 1 AR AR T DR 308 7 1 i 5 K ) e 19 ST A Aol , O T 4 S 4L A
SRR, AT ) A48 17 < o FE JBC <6 il A 95 WA i, A R0 1 ) 2 075 3 1 ol Py e B8 <l A 2 7
T ALY X — PG, G AT B R AR 55 SR IR AN SR, S D 4 A3 IO B < T Y DR LM
i 7 I B A A A0 BRI AL T 2 55 D T B 2 DI RE L T EEABCEN AN TR L B — , B A b A Al 4
JOL BN 5 < B AILAE 5 A, AR ORB0HE  X R BE AN TR BB 45 1 B HOR KRR, Al — IR L A T 0 2
TN B < R AR G- 65, AN BT S8 R 55 R AR 4R R R 5 S RE R P A O < e SR AR b,
Jit LA e 2 M BE 0 RIAC 8 oA Dl FL AR B9 e + 7 RO o R T R 3L B 4 Rl e AR o, B AR R SG RS
JRVKS: F) A AR A, T RE 3t 58 35 15 B L 2 A 2808 AURR 20 11 3 MU B 4 L o 268 = kS fb
Rl AL 20 0 e 4 T W T 3 i R K- O 8 N < i R 3t L ) D ER e R FR B, R SR AR AT A
Ll < BT Ko R B < A A TR R S AR B 7 o TE SRS TR AR S B R A L S
RIS B A% Al A A o D <5 R A ol A AR AR A 5 A A, AS W BT i I 5 R R R AR 5
5, DLAR AT X1 A0 255 A v T R BT A, AT 246 /0N S R A ol <5 A 2 TR A RS A0 o R
PG BB ML o o)y, (3G B <6 o 1) 2 JRE MBI I 7 ZEAH SQ R IT I 51 = A8 o XA W 2 B3t
P it 3L O < 140 1 T 5 5 1 9 B0 A Aol ARG 7 B 4 Rl O R AR 1) JEE < AL R R S K
5 BUR 10 15 S A0 55 29 SR DT RE , S 40 A A ol ) <6 A 5 280 DA R O 4% A3 IO i < il AR 55 S AR
28 e T A JEE I U A0 4t o R

5% 3k
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How Does Supply Chain Finance Serve the Real Economy?

Evidence from Adjustment of Capital Structure

PAN Ai-ling, LING Run-ze, LI Bin

(School of Management, Shandong University, Jinan, Shandong,250100, China)
Abstract:In recent years, whether supply chain finance can promote financial services for the real economy has gradually
attracted attention, but there is still a lack of sufficient empirical evidence. This article analyzes the effectiveness of supply
chain finance in serving the real economy from the perspective of capital structure adjustment, and uses listed companies in
2011 —2018 as a sample to test the impact of supply chain finance on corporate capital structure adjustment by building a
dynamic capital structure adjustment model . We found that supply chain finance can accelerate the speed of corporate
capital structure adjustment. After distinguishing the adjustment direction (upward adjustment and downward adjustment) ,
this relationship is still significantly established. At the same time, companies are more willing to adjust their capital
structure upward by increasing interest-bearing debt, and adjust their capital structure downward by repaying debt and
issuing stocks. An additional test found that the promotion of the speed of capital structure adjustment by supply chain
finance is more pronounced in the high financing constraint group and the high financing cost group, and supply chain
finance can significantly reduce corporate financing costs and increase corporate value. It shows that supply chain finance
promotes the adjustment of capital structure by reducing financing costs. The role of supply chain finance in promoting the
speed of capital structure adjustment is more significant in the samples with small scale, high level of financial development
and no bank-enterprise relationship, but there is no significant difference between state-owned enterprises and private
enterprises. Our research provides direct evidence for the effectiveness of supply chain finance in serving the real economy,
and also has certain enlightenment significance for optimizing corporate financing structure and further promoting financial
supply-side reforms.

The contribution of this paper lies in the following aspects. First, our research has enriched the research literature on
the financial and economic consequences of supply chain finance. Although the existing literature has conducted a wealth of
research on supply chain finance from a financial perspective and a supply chain perspective, as an important part of a
company’s financial decision-making, little attention is paid to the impact of supply chain finance on corporate financial
behavior. In addition, limited by the availability of data, there are few empirical studies in the existing literature. Our
research provides a large sample of empirical evidence that supply chain finance affects corporate financial decision-making
from the perspective of capital structure adjustment, and enriches the research literature. Second, our research provides
useful inspiration for sustainable supply chain management research. Under the realistic situation that the impact of the new
crown pneumonia epidemic has aggravated the risk of bankruptcy of the supply chain of enterprises, how to maintain the
stability of the supply chain and the industrial chain under the impact of sudden uncertain factors into the research scope of
sustainable supply chain management has attracted scholars Discussion. Supply chain finance can improve the ability of
enterprises to resist the impact of uncertainty, thus providing new ideas for sustainable supply chain management research in
turbulent environments. Third, our research provides direct evidence for the effectiveness of supply chain finance in serving
the real economy from the perspective of corporate leverage optimization, which has enlightening significance for expanding
China’s supply chain financial market and deepening financial market reform. In addition, it also provides a decision-
making reference for how to use new financing models such as supply chain finance to optimize the financing structure of
enterprises and thereby stabilize the macro leverage ratio.
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