RIRAASE MR B 5 £l 55 55 5 1 R B8« S LI IO 3R ) S T < o LB R 38

Z5 PR DB 5 A AT 55 &5 A8 e 3 < St I
BCAE Y 21 4 il XU 3 B 00

R, HRE, Ta&, ¥ B

(HE] —HAA  VERERES LB S ETERAE U MR I BAENER
WHEE, KXGAA MBEHEN AR REHREENAEER, L EAEAHEER
Blo #EAI, ZMBERHTURARDNB KA BERERANZAAEUR, FEL LT
ERFAELREBRENFENT RO A S8, ZAFRERATHNKRIEE, AXH
TEHERFmERHX - “"TERRAREMERHRBERITZIEDN . ARXRRAN EH
MRERHEETLLOAEARA, L EUR R R EE , WEE N 2% LR EKNGF
SEMUBEM S HRBEBREARATGSER, NEFNEURESE, CLEZEETN
BLAT AR A, B E R KRR, A R RR AR NEAES
FlaRAgRARKASBNCLEFAEZR. AXHAREN MBEFHEAREHEE N
WERY FEEETNREERL, MENKS 4R MEARSG B RBTERRERER
R HBTHREREMZ A,

(XK@ iRM] ZMEHRF; GHFEH; 2ENRLE; Mier

[FESES]F260 [XEIRIRFB] A [XEHS] 1006-480X(2024)07-0124-18

—. 5l F

SO0 T Jm = e s R BRSO E A R BUR A B R AR SO S 22 T IR
) DE B B PN A BEOR o A 20T 58 5 % W R 42 ) B A &R 8 O A R A L < T S T U
WL SR 1] — BV o T SR SR R BT B K R, T S T — R A B R B B . AR,
S5 S R UL B R B 25 A5 RV B R T — WY IR ) o A s TS PR IORE TR SR I Ik
5 SR 28 T e e g R I IV O ICRE ) 2 A B, A IE O R S5 A PR B B A LU 1] Y
4 77 ORGSR, TR A A R R TR o BT N R G A P BB Y 92 B, A ST N ot 95 IR 5t 55
ARG R T I BUR A Al 5T 55 T B2 e CH T S 20185 A A A%, 20205 4R I A5

[K#mBEH] 2024-03-05

[(BE2TA] EFHRR ISR O T H BS54 BORTHIE " (S 71988101) s E R H &
Bl el Bt TR ARAT R A S RO S B T BUOR L S AL AT (HEE S 72273160)

[MEER ] MEgRsR . E T REA T2 T M &G IR IT e 082 AR B0 2 3 26 Tl s JIR A, db s k2
Dl N =SR] T e 1 P A SR A 10 N DAY 2 NG R gL 1 €l B A o | IO o L ] e 90 N 23 23
BRI AR A S, U A B IRAER S, T IS  khhuang@stu.pku.edu.cng A SCAR B I 5
KA L G BEF PR AV . BOM B 44 07 % AR A = SR L, Sese A

124



TR TR 20uemm

2022) . SR, AT R E LLAE S0 1 P R (DA k) A B 2 B Al 5 55 Ak R 1 (] A, T ORE i I
WEZAH,

A SCR AN TS5 G50 T B B T R 5T 25 44 P el B 0 4] 5 i Ml 45T 45 5 R R k. BR2E A
Hiu AR Ak Al 5 55 285 48, X T B AC Rl 0% AR AR a2 A ol {5 0T RN T RS & e HLA E % 3% L (Rajan,
1992; Bolton and Scharfstein, 1996; Colla et al.,2013) o It fb 4>l 57 55 25 #4 , BE % IR Sk 1 5 B XURS:
G371, B Ak )R 5 00 0 45 XU IS RN 22 05 LI T 4K A R SE 1 XU (De Fiore and Uhlig, 20155 8 7° #£ 4¢
2016; Crouzet,2018) . PRI, JCTE Al f5i 55 45 44, Ay 77 00 Ak A 6 Rl JRUBs: S 4t T S 2E M ol il /.
W [ B, P 08 5 T B 5 4l XU, 1 5 B DG R, 2 Y TR AL 4 bR E IR B AR R E R . e
R 7 S 4 XU A s R v, O B b R T BEAE B Ak R G A i XU A e T o gt R
[7) R 5 T TET A T S RO (5 40,2022) o SR, LAV B80T B Ak 8 4 Rl XUIS: 25 ) 73| K 3 8 DAL s (1)
RN R T 4 i 22 B (A RS i e o IV BB 3R 2 5 BB A% LA B AR (1) 7 20 2 B G il XU v B, 3k
Jon s W R SR RN G T BOR BRI G M4 25 WG B A AR R Y )

TEE T L, KAl kb T-4F R 5% (Outside Distress )R 25, He 4 fl KU 3= B2 44 80 4 i T 7
DTS BT B4 A A — R A 55 R G o ) an , B it 55 20 09 s xfe DA T Rl 9% T g ik s o
A EC R BE” T E BT A G R AT . Rl AR G 00 £ SR 4 lURURS: B, 48 (1 2
JEEIE AN GE A 2 KFRFE BRI A B P A 5 BIRZ d . EIIE 00N, i 55 450 k #5  & 2AF
F o 4300 5T 55 445 ¥ T MR 2 4 1) £7 £5E el B8 22 2 AL (W 057 55 2L, A 38 B Al A 5 22 o )l 3R
o ARl A 8 A HE AU 55 DRI B 43 5000t 55 5 A8 0 e % R 3, TG S o2 10 55 Al 9 2% 3 %) 0 2 ol
B I S o A0 o R SO 0 5T 45 SR R A P TR — AN Aok IR, BB A5 4R T LR ok v X R &
P TR BT YR TERE J) . AR AR B AT KRBT Al i 0% 70 BE A Y @l 9% 38 1 e ok B
e & AN DA AE B K AR TR B (Bl %6 1% 4% . 1F 4 Holmstrom and Tirole (1997) T 48 i 115, 4l
SRR —HEER SRS R AREZ .

20144110 JT , % T 2 sl 4% 08 435 80 F 9 X R 0 4K U8 25 0 3 A 1 9 KR g, W BB R [ K B 5%
RSN SIIE 51 7t 1 B | 00 B 1 Dl B 7| = WO = 48 1 B0 =l [ N R O 0 2= W ) e B 4
Al i B A AR B TR O VR AR o R BRSO A g B R A B S Al B IR T R AR
RN (RAT 5, 20185 XU BT 5F,2019) o AR SCLA B 3R SR A Sy o 18R 5258, S TR A 96 245 4 4 0
B XAl 5% 55 25 K0 sh A VR B VE . SRR R 45 S R B OZ5 M M pdi Bl 5 | = A ol 4 2 T B8 R 43
HOXUES TE AR B9 i 55 45 44 , #E 0 4% %5 W 77 (Financial Capacity) o 3% F&EAR T 4l B9 F 5l 58 XU IS
(Refinancing Risk) , i o5& A W 55 R 5% (9 BE S 5 /b, 52 80 T 3 8 4 il XU R T 21 o A0 55 4 A 4%
oy R % 1 TR B, £ Ml 57 45 199 B £ B0 St Je A3 U AE o BT R e M L& i e, ki b T 4
)2 1001 A% WA 3B A5t , O LR /D 1 X [ g Rl 9 R 4 RS L T A AR 4 . TR R Y
RE I FETHAIE DL T, Al AR AT BF 3 04 LU ) B folf P R dob 285 4 v, Lo 5l 30 R G At 4l 670 3 199 72 b L
R LB @HE— 43T W, 35 5 Rl 7T 24 o v 19 £l #E SR St J5 32 BB N T S FF 555 m g
AN [ A B B 08 Al A7 55 e 6 LA A AN (] o AR SO A6 AR AT 52 HE 22 71 X LIS Wl Bt o 2% O Al 1
FRH A3 BT o AR SCI B FE 2 B - J0 B X 45 g M s o B 0% T A7 b, S 380 PR /1N 1) 8 RN 4R A 3R
BER I 2 W 455 B 5 08 080T B AN ASU T DA A 4 il XU, Ak 8 T L 5 R 8 0 A A M 58 55 45 4 L R ATR
A M A5 55 XU, 2 T 7 2 A1 7 0 b A < XSS 5 im0 BB 6 il B DA TRC L RS 4 v T U TG KO
e i B T RS

AT 1 B TR 2 B AR LR DU i DAl 5 55 S5k & A B G i b AR R S A RER
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RIY A SCHI B T Rauh and Sufi(2010) %651 55 858 (1518, 5 T b [ (9 5 55 25 A 8 A, 458 1t
55 G0 Bl A5 R LSRN i oMb Ao 55 45 R SR WA S ) R AIE S o B X v T 4 R P B Y S B B
A SCHR EAS DA M A5T 55 7 14 3 JBE 20, T AR SC U DA A ol 457 55 445 140 e 8 AT, B i 3 3 7 A ol 5
% H R S IR 55 SR SR AL A ST T ISR R T e 5 A P el B %o i Ml f5E 55 45 ) B0 25 9
HEAEFIBIESE . BUAT SCRRIE 18 Aol BE ™ e 8 1 L, AR SO Al 75 Rl 9% BB 0 52 117 B0 19 65 55
FC B e BT 20 AT, 3K 0T R LA i A R BT AT O B R S @A ST IR S A Al fod 55 4
Hay 177 0 P A < RS A I B T S [ s S S TR O VA R BRI B A R A 0 B ek 2
BT E [i) A [ 58 B KR R A R R 7

R ICLHENTS 55 A R SCHR SR IR L DRSS R UL, BB T A A TR OB K Al 5 55 45 FA 1 AR SC A
S0, P A TSR UL ; 5 AR 20 2 BT S SRS B, Ul W 3 SR SR s 58 DU B O3 2 SR A, ik
TR G AT I B SRE 0 9 AR S, XAl 57 55 2 AL 1A 2l 25 e B AR T SR A 5, 2E TN e W B
T B S 4 Rl DX U BRSO 5 57 TR 0 HE — 25 2 T A Ml Aot 55 5 A TR R B e TR R A5 R &5
A2 A, I 3R 5 Ao 55 28 A 78 Al 1) B AR B B JHG D PR 5 85 7S 0 2 B 2 2% B0 1) R o LR A i)
8L R SRR

= XmER 5 H B IR

1. XX HEk &R ik

T AT TERC 5 X6T Al T 28 T 1 5 ) — LT S kS h i ER R i AKX, B S T — R Y
SERVERBLECR BRI W IR . SRR FE S T X & T iR, A
7 A3 VAN 45 R T GO LA B WS A TR ) A TS RO A (S T TR, 2017 5 2ROk R R A
2018 ; Lh G A AU ,2023) o A3k, 3% B 3 SCHR K 22 56 T8 2O 7 45 2 52 e B IS8 40 1Y 485 A
OBE AT 2 B o T LA T A 7 im A TH SR A 810 ) G R AR sk U T I AN RO oMl B S Al
A TH AEBR B S A B 1) A DL A1 09 AT A7 4 il 228 5 W% 950, S0 e 52 o 5 5 1949 B8 ] 3+ A R Ml 38 482 3k 1Y
T2, Ul B/ (1 5 I8 RN LA SE LA R Al a8 BOR AR B KAk . X L H AT 5 450 M MO 1 B A
{ELA5 TR A B I 55 R B 90 4 1 S B2

T I0 B ARG G R M BB, XA T A (2018) A I BUSK BE % £ /= A Mk W A T B ROR, I 5L
Tl (9 457 55 il 9% L 2R o X AF (2019) W 560 0IE T 3% — BOKR B W 35 5 S Al A T e 9% 7= 8 9%
AL, B A A M AR 9T 250 o F— 2D Ml A SCRRAL 8 T 3% BOR FE SO 43 L R 5 J 161 1) S 35 4
FH ORI R AT AL, 20205 5K s Hr 45 ,2021) o BFXTIZ LR I AIF 58 B2 AS 8 75 T B IS0 B A 78 45 0 B
AT o BEAE SRy DL R AR 7 e 54 A0 A 7 16 4 = H bR, R R I oA T A0 4 b P e B T e IR 5 S
PR 28 U 5 O B D B U0 B G ) T A T R 9 R B T B ) 4 il XU 3 B AR o R I L, £l 2
SEAPETRBL ) FEX G W W B R W H ST 2 AR (B R A ,2022) 0 5 55 [a) 800 £l 1
F A S5 KRS, 0T ] G2 5 AR R I B Tk XU, o A AR 7 it 23 A o AT Rl B kA 1 BB 2 ) ¥
B LT, RIT 45 14 P DB X A oMb 53 95 45 44 D0 Ak (4 52 e, A 01 T B 0 A0 i JRURS: | D o A0 ol e o o
K

TE 23 ) G Rl BELEe T, X8 T A Ml 7R IR A Rl 5 R A A il 5 R i B R B R R T 2 A M Y T R R
A BYRIFSE AHT i Ml 5 55 235 1) Nt 55 28 TR 05 1) 3 B AR X A 70 o — BB BF 53 MNP PR 1T ( Renegotiation)
A B A T Ak 78 2 FF 158 25 AR 47 5% 2K (8] 11 2E 4% (Diamond, 1991 ; Bolton and Freixas, 20003
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Roberts and Sufi, 2009) . A3, 3 26 SCER{UBE 5T T A [R]85 55 (] 1 AR IE B8 . NI SEIE LR L 45
R 55 FF AR AR R ORI PR A T 2 Fh 28 B B9 515 . Rauh and Sufi(2010) A& ]
Ji 12 (Credit Quality ) 09 51 BE 43T T 40 6 AS R R BT 55 B 9 FE AN ZH G o Colla et al.(2013) # HE 4>
VAot 55 46 R BE L AEFE T ATl ol B9 fod 55 2R 5 . b SR O A M o 55 4 A e S i T A B
WA, H A 5 55 4544 3h 2528 10, LA SR WL BSR A A Ml £ 55 465 44 532 T 14 73 BT S A 25 20 o 8 il
S AR E R IR R T R E S Aot 55 2 AT Al B D0 R AS A 1Y SCRIR L - g3 UL L BROBR R O3 i
FEOI BT T AP B S Al (5T 55 S5 R I B2 (HH T 2245, 20185 A [A) 2, 2020 AR #H I 25, 2022) , {H
JE BTt 55 B S BR 2540, OF R Je A VAR 2 R0 foi 55 T BU e #F , R TR A BT 51 55 25 W 8 Ak 5 <
AR VR BRI G FR o

Al BB F 5 A 45 55 235 K0 RE 05 Ji v 9% T A R IRl 7 0 R XU, 3k xef Al T {8 e e
JHRAT B E X o Colla et al.(2013) % B, R BUHE 73 1) {50 55 25 449 Al LG AR it 9 A, 32 T 0 £
M BB BT B S v IR A R0 o TR B £ 55 45 A 2 5 o A Ml B4 O 4 AR AR 28 5 XU, 451 o
FIIR 5 55 95 1 AT LR AER ey T Aot AN 3t B3 IR % 5 | 28 110 ¢ 6 i DRI 284 XU, 7T 6 b 1) 5 95 45 4 T g
TSR BUE (Rajan, 1992) R0 -5 BURE BT WA B ], 28 1058 B A Il I 55 KBS . A B, i TR ]
FALN Z BRI L AFTE B 7 BUAS | 01 55 25 K 2 v (8 4l mT LT HH 3 008 55 IR 5 s B0 P o ¢ 8 o 95 o 28 ke
Ao D A Aot AN 22 0] 93 ) A — 350000 3 B 7™ 35 330 89 & A (L et al., 2021) 6

Al 5% 55 45 4 S 25 ¢ B Rl KU B Y 5 AR A AR AL T — A R 0 fROW R A, AT D e ok — AP 5
Al Aot 55 235 ¥4 45 551 2 AE 5 T S 8 7 s AT TH 33X 28 0RO Al fod 55 5 00 19 52 0, 06 T 1) 18 0 BT H
Xof 5z il XU RS v A R AR, o ) T A S A U A ) By A A AR e < e KU B b [
FRAL # B LA B A B A S B

2. AR

A [ 5 557 n AT IH BORR 78 i 38 M A7 M 7T R W 2 [ 7 5% 7 ) T 400 /0 808t L 0 2 4
Bl o IZBOR I I kA 1 Al 40 B8 5KCRN B0 5 3t 1) st 8] 2 A7, 2 B T A Al SR AL T8 BB KT I R
(K47 45,2018 XU~ 4,2019) o Li et al.(2021) % BL, 225 J& 1) 25 52 o i e 9 282 ) [0 41 A, 22 0
WU AN ) AU AT 55 (1) AR R 2, 3t B8 Aol X AN ) S AL £ 55 R oK )R, Aol o [ 7
T AT TH B A 9 B 9CRT 30 483 3 149 BRF 8] 53 A5 I, 7T B8 23 D0 Al 401 55 285 48 LA e AR A P AR (L, 0%
Xof AN [] 6 2 5 55 1 5 2L

] 5 BF 7 I AT TH B Aol 3t 1 S 2 I U AR M AL R L Al nT BB T 3 2 98 R e g5 4
HRE R A 2 IV 3, T A I X, 2L B A 5 TR G I R /. BUR T &, BORX T
il it 55 25 0 g Ak, mT R A LA R JL 5 T AR - QO A7 76 T 37 PR 48 1) B S oy, Al I 125 4R A5 401 22 11
{5 55 45 #4 (Faulkender and Petersen, 2006; Rauh and Sufi, 2010) . K& 4\ 7T E 2 BR T 2 B gt % )7
3 HME LU 32 B BEE ZRAG BT o BN, I 55 IR 0 2 9 A I AR XEE i 28 O i 2 R AT R R B
111 R LA R AR Y ERAT SRR A5 O R o 7R 8 E B I 4 IH BOR (4w if 8, Al 3 & iR B A
JIT Bl A TR 07 b A5 LA BSOUL , 7T AWK IR i Bk 2 i B 2 3 A9 AR 2 e 7 S BB 8 1 96 il B8 O =X AR 2
(Colla et al.,2013) o e, 4l 7 3 R FE A 55 [R]85 A 00T 55 5 4 4 o il 0 22 3, 3 T LR OR
N7 X 58 K 0% A T SR B BBl R HE 1. @ DeAngelo et al.(2011) & B, 4k 25 5 B A5 45 45 ¥4 LA il 77 A& Ok
R AR A IR A, DA T PR A5 808 114 {57 55 4 R % R B2 . Glannenti (2019) W UESE T fiif 55 45 14
IF R A B AE TR E A By B R E L B OO o S B I A H O S Y 32
A 2 A Al £ 5, Al 72 BOR R 1 8 3 £ %8 13 (RUAT 45 ,2018) o B TR SR B8 4 7 SR W i1y
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TR Al AR AT R B2 A A R LA R T R A A BT A5 A A AT A RSk R BE . @B AR K
B, = E BN R Y A A A [\ Y15 55 45 # B F5 (Bolton and Scharfstein, 1996; Colla et al., 2013) .
I H, Al 7E A [ 26 B 45 55 v SR 05 85 46 (4 B8 7 AT LA G2 G il £ AL A AR DR AL 45 o0k H T R B i e
(De Fiore and Uhlig,2015) o {ix b #1751 55 45 ¥4 45 BE , BE 0% B A1 H: 180 I 5 @l 0% F0 fof 55 8 19 XURS:
(Diamond and He, 2014; Choi et al., 2021) . [E & % 7= s 47 1H BUR CE T M0 814 0, XF By 0 B
7 XU S AT R R A Al A5 Rz B 22 5% U5 R £ 55 45 A0 B L (75 B A0 55 TR B RO E 3028 /N o A
A BL R, Al Al AT BE 23 HICAT 55 25 K0, DT 20 HIC 0 0 R UL XIS, ot 6 ol 0% BT 0 25 % < 5 BT L XU, B
ARG A b = 17 48 RilOXURS:

A b =07 1 J5 R0 T B8 68 45 0 Ml 7 BOSK S 5 >R HRCEE 43 H00 5 55 45 A L LR Z2 5T A 1Y £5 55 I
RACAR M AN 75 o H1 I AR SCHR Y

B Las [ 22 B¢ 7 it 3 1H B3-S 28020 Al 18 457 95 2548 38 Jin 3 0.

g R B Al A Rk 5T T 3 AR A T S ) B A AN T 4 T 4 Y el B TR AR
ARl 5% RS AR B o i B R A 5 U BIUE % (AR TR 45, 2022) o Y i SR M AR A5 B BT HE M, 4>
b e 7SS S A AR TR R L O EL L 20 BIORY ot 55 5 H 2 BRI AS TR) AN =2 T) ) B R B2 T AR o
P15 95 &5 F4 T LA e AER 7 AN [ (52 BN 8] B3 35 1) BE A, DT 42 o A 099 887 Wi i o 1 5 9% 77 Jin ek 47 TH
T Al By B I AL X ] B8 2 IR Ak BEAS R 2 BN Z 1] BY ZR AT AR R B (Jensen, 1986) ,
HET 4 55 Al = A . FERLAOUR , Al 7T BB e 455 4 v (¥ 5 55 45 44, DA T 7E - B3 7 B A 7 FE T o
BRI 15 B AW 4 o 55 0 ) B, 7 T 22 0 4 ) 22 9T A3 ) 0, Al BAS T e E 3 1 AT 5
1 A0 1 M A L 2 i 2 T A B R AT St o e 8 A Ml R T B R v i) £ 95 45 44 (Colla et al., 20135 Li
et al.,2021) o IGAM, I 3E 47 1H B B AN 52 w0 A Ml D GBS 23 52 0 i ol 19 23 3 F 9 122 BR5R 0
Ml 5% 55 235 ¥4 1 B 0 T AT BE L 48 BR (Edgerton, 20105 X474 ,2018) o Ik, A SCHEHY -

56 1h : [ 5E BE 7 f s 7 TH R S Boial s Al 1 £55E 55 45 4 T 4 o, 503 01 0 B 3 s il

=, R

1LERESEEKRIWAE

2014 4% 10 A , W B A1 E 5B 55 8 5 A AL 78 RAT W P%F 2014 4F 1 H 1 H G il ik 19 [ 2
Ve REAT AT IH . XAT 45 (2018) X B 25 (2019 )38 53 B, 20 B 1 4ol A 5 JL I 5 W% 72 47 1H LU
KA TR #3718 77 20 9B A0 43 A0 10 A8 AR B o e Al X R B 7 SR O B A IR S L A DG Al
AT AR ST IH A0 00 3+ 5 43 A1, 2 0 7 T e 61 7 9% 7 m 00 2 0B s I 2 0B . [ B s Ay IH
BOR A B T oAb B A T B BT I B0 1 Al W [ 02 9% 7 B 104 9% 4 R, s i L kAT
58 PE P 40T .

P b, A S T T 0 R AT T 4 o R ST, DA ASE 55 A v RE 06 A B R A Ml 7 SR S i ) A5
55 5 Kb 18 AL AR B0 T AT SEE 3 B, 2 18 IO B BSR4 Rl XU IS BN . AR LS Colla
et al.(2013) \Li et al.(2021) \Wang et al.(2023) [ 5T , $ 4 lb 09 @ 555 (TD, ) ¥l 43 75 A~ 250, 43 il 2
R (CD,) VRATH 3 (Bank,) i 255 ¥ (Bond,) AW & & Mt (0D,)  HAb 4 Bl 7 6 (FD,) FI

© NRATAATAG AW 25 5, T B G, BRI L2 R R A A R AL
18 i A B i 3l AR AR G AL, £ B AL R S R AR 550l
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HAb 55 (Other,)Yo WIS MKHE Colla et al.(2013) (HF Y., 1 1 05 F £ 55 4 rh BE 8 4%
B —Fi ot 55 4 P AR A 2 Al 55 BR SR R R Fe B (i)  HA T R 7 R
—{¢p,\" (Bank,\" [Bond,\" (0D,\" (FD,\" [ Other,\
I I & 3 I R I B
D, D, D, D, D, D,
SS, - 1/6
HH’(W) ()

o, 2% 28 R 55 2 DL HLRORTH 53, SS, O A olk 2% 2 B A5t 55 o s B BT L ) B SF 5 R, R S, 8 4L
BEAT R EAL )R 45 30 657 55 0 B 25 15 IR 38 B (HHL,) o ARl A58 55 8 2% 35 ZR 48 B0 BUE S [ 2 [0, 1],
HHI B 1, 3278 A b 105 55 25 ¥ bR 42 v s HHT #2230 0, W) 358 W A0 ol 1) £t 55 445 4 7 43 1Ko

B R {51 55 S h B AR AR 2 5 55 2R BB (Num_Debt,) , Hat 57 LT

Num_Debt, = CD_dummy, + Bank_dummy, + Bond_dummy, + OD_dummy, (3)
+FD_dummy, + Other_dummy,

b, 155 26 RUBCE: (Num_Debt, ) 9 4 MV 55 A o1 55 28 8109 B0 H I, R 3 L 34 o7 55 26 R 4
AR A R AR S5, W 2 T A AR R, A IR 00 4R, D T R AR I N 6E 45 o L A RO T
X WIF T 45 R 3 T, 0P % 28 AL 55 70 S BT T b HOB it 109% B9 W8 R A iR R AL 55 o 5%
J5 AU B 1 T S PR 1—6 (9 HE BK, Num_Debe, 48755, Ut BH i b 547 19 5t 45 28 B B & | B 5% 45 25
Fay 78 3 TR

HE— 20 AR SCH DL BT 22 43 AR R X Al 457 55 25 A8 1) AR AL AT R

DebtStruc,, = B, + B,Post, X Treat, + 3,Controls,, + u, + &, + €, (4)

Horp FAR ifREA T oARRAFE . WRRE AL 1 DebtStruc,, 73 5| 8 5t 55 i 25 ik R 48 8L (HHL,) F
fili 55 BB (Num_Debt,) o Trear, 5 b ¥R 4H Mg #0078 45, 25 Al J& T BOR IR A (RIS KA Tl ) i
LB 0P Post, g it 6] HE #0178 Bt , 20 14 4F Z JS BU L, TR B 0. Controls, , ¥ il A8 48 A0 45 %% ™
Wit A (ROA) VE MR ASE KR (Growth) (ARl AR (Size) (B (CFO) FLAT R (Lew) Al AF i
(Age)® o p, i IE] [ 52 AERE 5 €, 9 AR 1 52 AR 5 &, WAL AR 22 030

LHERBEETEHE ST

AR 3L 3 BT S B o A TH L R S8 it H S DU AE B 2010—2018 4R Y 4 B R L BESE X Rl
A LAl o O DR SIE B 28 45 2R 0 A R X RE A B DL Ak B - QD 50 B 4 Rl AN B b 7 ol
{8 s @5 B bR 25 5 WA - B 5 B 32 8 A 5k 2% B WL M s @ X i A7 3% 4578 A BE 47 XU

©

T A P = AT 252 40+ BT ART T 3+ TSI 5 ARATT A = 0 A R+ S £ 305 (5007 T B8 = B 137 5 S 2
G f5% = 2 A HR T 357 P+ 0 2 B B+ B S0 I AT 3+ A AT 390+ 328 T Uy 45 B 451 5 G Al < il 9 58 =5 ) R 4 Rl B
A+ — 4 P9 B 0 0% A 3 3l 5050+ A B+ A RO 5 A 50T DA 7 A0 3R b B L 3 B T3 A LU A Y
3, ETADHE 8 ST U 55 AT A= 4 B L B G A5 LR 0T R SC v A B A i O AL % 5 A 114 WA L SR T 3
3 75 =R ARGV B A A T AR AR 55 45 A AR B 0 R T AR ) o

@ A1 T Al T T S ok A A S B A RS ST N AT I b S v T S 2 B 52 B SR S WA ) £l
W AR SO T A 485 2R 52 B J2: BB S 8 A5 91 FBl N Ml (Tntention—to—Treal ) A ) A BN o A i, 33 A 23 1% Al B
SR EIECR , XUE 22 40 Al T 25 R A R BUR B SE 2 W 09 F 54 %800 AT e & T4 % 52 Br 32 3052 i £l
(Treatment—on—the—Treated ) [1¥ B 38 &% WA 11, 1E 6 T B0 0K 33 & v B P A ol 199 21 2 A B340 (Intention—to—
Treat Cohort Effect) B4 1475 8% J& JC i ) ( Stango and Zinman,2014; Von Beschwitz,2018)

5 4 A8 o 2 S WL B Tk £ 55 ) 3 (ciejournal.ajeass.com ) Bt

AR IR RS T A5 RS WL E Tk 28355 ) W 35 (ciejournal ajeass.com ) Bt 2F
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1% K F-48 B8 o AR SCHY P R R T CSMAR 204 8 o 78 R Z AR R RES D EHEEEWN
ONum_Debt (#3518 H 2.55 247, F W o A B b 77 Al 7 AR AR X 0] 97 349 9 2.55 Fifoi 55 s @ HHIT
I B /NME B KAB 43 59 249 4 0.085 F10.880, 1Ml Num_Debt 11 F5c /IME  H5e KAB 43 5] 3 1.000 F1 6.000, £
R[] B 7T 2 1A £ 55 45 R R B R R AR W) s @ HHI R Num_Debt B ¥R HE 2 23 51294 0.18 ,0.78 , &
& LA REMSETDE LY2EFENHE,

M. SR AT

1L.E&EEA

X LR SCHE B RO B A TG 6 . R MDA 25 SRR 1 TR HH LR BOR b BN R R
L H-0.019, 1% 55 A 1% Ge itk V- 2, 3 B R Al AR 5 T 42 i 20 72 [ % %6 7 Jin 3 47 1H B
F S e HHI R % 10.56% (~0.019/0.18%100% ) o 1lii Num_Debt 1Y) BUSE RN 7] 19 R 502 4 0.065, %
FRAEAE 1% K W, R BUR St f5 32 Al 19 57 55 28 A B0 1% in 8.33% (~0.065/0.78x
100% ) o 19 70 5L o 0] 9 25 SR R, 181 W 7 I s 4t TH B0 St )i, A ol A6 45 55 o Bb Aot 55 00 T
AN FE B TR IR B R I Al AR IR U S S Y SR BT R A3 HIOR £ T8 1 i S5 A5 R L i A R
AR 1a B4 T ) 45 By A

*1 HEEOPLER
. (1) (2) (3) (4)
AR
HHI HHI Num_Debt Num_Debt
PostxTreat -0.0271" -0.0190"" 0.0848" 0.0648"
(0.0079) (0.0059) (0.0110) (0.0171)
fig el 0.3647" 1.4506" 2.5303" -1.0525""
(0.0016) (0.0820) (0.0023) (0.2604)
3 1 AR i P i =
A [ R RN = P P =
isf [i) [ 2 R4 R = P P =
NURTIRIED 20083 20083 20083 20083
Adj-R? 0.5725 0.5970 0.4434 0.4537

A5 AT 2 T R R bR 1R, e R RN 03 B RN 1% 5% 1 10% ) 1 K-, LLUF 438 (A .

2.5 K
T K 56 XU 24 S BEHL (1) AT RS SR AR SO (S) ST Sh A 5
Y., = > aPeriod, x Treat, + B,Controls + p, + &, + &, (5)

Horb Ly, 4y 90k HHI RS 55 25 BB RE Num_Debt. Period,  4E 3y 1 #8745 1, X FE K % 1]
(te[-4, +4 ) WBOR POV HEATR R . B UBR T AT AR I 25 5 . A SO BIRE A 4 0 BUR 3)
AR A R o, FEDABOR T — 81 (¢ = — 1) S FEAE 2 ) 2 A RN 171 09 3R 85 2 H: 95% & A IX (1] .
A B 25 S T AT LU S A B 4R X B 2 A 9 HHI R Num_Debt 3 0 3% 22 57, A FAT #a %o
SR S e, A 3EZE Al Y HHI AR 3T 48 6 20 5. 25 T B, T Num_Debt W) 5.3 b T
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0.02 |
02F

o
=

5
~ Q
— |
§ 0.02 . . g
1 ! =
| 1
T 1 ! : 0
-0.04 F i ! . !
1 1
| . 1 1
L H !
=006 _, 1 1 1 1 1 1 1 =01k 4 1 1 1 1 1 1 1 1
t=—4 ==3 t==2 t=—1 =0 t=+1 t=+2 t=+3 i=+4 t=—4 =3 1==2 t==1 =0 t=+1 =42 =43 i=+4
HHIS R0 [ 2250 Num_Debt 5755500 M1 22 %0
(a) (bh)

1 FTERKRE

3.FamEMReY

N T AR FE L5 Ve 19 AT S AR SO LR LA D5 T R AR 5

(1) 2R Y6 o A SCR U AN A5 R 0 A7 22 8 390 462 96« (O B v 28 5 4 96 0 2 L 31+ 2 A B AL
Ak P 2H Treat_RDl,i&ﬁﬁ*@@%*ﬂﬂ%ﬂ‘fﬂ&ﬁ@ DiT = Treat_RD, x Post,, %t AL B Ab PR W K IS
FE U 1 DA ) A 2R HEA TG 56 s N 1 34 B YR A2 SRR 4G 96 8 42 1000 7K

(2) {1 A5 43 DE B o AR S L 35 o ] U1 e 1) o 300 4 o 728 4 Sy ol RS AIE 28 o, 35 F 2013 4 3
HIA P R AE L L 0.01 R R 12 1 TGk B fe 4B 3T DE L B9 7 vk AT RE AR DE JC o XoF 1t J2E 1 i 4 A6z 56 %) D
W S5 FEAR SR B o [l U A ] 1 7 oS AT A 56

() ESBORTE Y R [ G V7 s 4T 1H BL 3 T 2014 4R 5206 , B o £ 2015 4F , B 83k
O R ) 2 1 AL L TRZE AT K o R T A B 201 AR e (0 T L A SC LB BB R AT
K6 . D2 % 0 B2 (2019) X1 H A Al (2020) , 1A 2015 4F B 3 4b 0% 07 78 H AL @A @ 51
W 32 B 2015 A b (19 A olb AR A, I LS o I 000 A ) 18 =0 56

(4) 45 2 W IR R AR AL S o 7 SCAE JE o (815 A0 SE Ak F 0 — 2 5048 000 X 4F 10 28 T [ 58 3k
INE, DT U5 AT 2 0% J22 1T 0 AT A A 1) 2 O IR 28 5% i, 2% fige 22 O R I AR Ak AR AT (5 DR 45 B IX Sk R
il s 2 S5 40 5 O )2 T DR 38 Kt AR S 2 SR 3o

(5) 4 il BORF AR B fﬂzﬁ?rﬁmﬁlﬁ—i’ﬁfﬁﬁuuﬁlaﬂ%m HARAT Al A ol 52 il B3 1 ] i, AT
B 25 DL BT 4 W S S R o HE S R (XIAT 45, 2018) o 3k 5 B4 b 9 15 45 45 4 1A HE s O JE
(8] 52 W% 7 o s B T T S pR IBORE A B SR (0 o S T HEBR X — T Rl 04 i R L A SCRE BURE b Bl 1 S 2 461
AR (] A B SR bk — A5 s S IBOUR AR B AY B2 i
(6) HE B B WO B R T ML 5 P 0 T I R T 2014 45 St 1 ki B Al 22

S R EE A < O R T S W DB R D AT o R T R G AR ST AR A 4 SR O O T 55
[, AR SC S A XIAT 45 (2018) , 51 A B s " 45 i A8

() HEBR - BATH " 7 68" BOR T4 o A SO A A 2 10 A 181 7 9% 77 Jon o 497 1H I8R5 552 e 1) i
J& 44T AR GBI, FSRTAT R 257 B T BUR R Aol B Rl AT A B R v . WPk, — i, %
eV 25 (2021) , M3 2277 B " B 5 Ab BES0N A8 DCP 4 HAE hy 15 ) A8 B R AT RS 46 5 99 — 7 T L AR 4R

sz\

@ FRfE R 25 2 WO B Tl 2057 ) B3 (ciejournal.ajcass.com ) B 4 o
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A Ml T A5 AT AT 5 2 M8, 8 A A R 43 S AT AT AT R T 75% 43 0 B 5 AT AT 2 R H AL 2E L OF L
High_LevxPost_2016 }43& * 2 FLAT " BUR AL B DLEV JEAT R 45

TE LR A 50, 2% T2 2L 149 g B e [l A AR — 250, AR SO S5 v AR fd i v, BIVIE s 7 i A 1
TSR A AR 8 X A 94 £ 95 45 ) T o 3

B #—F e

AR — A 1R ol 55 S5 A 7R AR Y R i SR TE S BR 25 A A AR AL ot 55 ST B R AR L BT S
IV G5 R PR DB R i oMb A58 55 45 40 1) 5 =, 2 T S0 L A 5T U SR ) T < XL 3

LEESZSENTUNRINRR

C) Al il 9% SR8 o 45 04 1 DB R RE AS % Bl I 55 R L 22 B4 A Ml 3 5 Bl 9% 2238, 3o 5 i fod 55 AL
W e 119 Al 5007 B SR o AR A Aok 2010—2013 4 1) Oscore SR, K5 AE AR 73 S KB T 75 2010 K11
AR 20T B 20, O g I Ak B0 7 2 TR AT A, USSR AN 258 (1) L (2) S i,

x2 BREEMTURERR
(1) (2) (3) (4) (5) (6)
bR B
HHI Num_Debt HHI Num_Debt HHI Num_Debt

DiD_High_Oscore -0.0412"" 0.1779"

(0.0086) (0.0269)
Posi_High_Oscore -0.0026 -0.0222

(0.0059) (0.0263)
DiD_High_Tobin() -0.0120 0.1415™

(0.0075) (0.0329)
Posi_High_Tobin( 0.0296"" -0.1590™"
(0.0077) (0.0303)
DiD_High_CFVO -0.0209" 0.0541°
(0.0078) (0.0307)
Post_High_CFVO -0.0090 0.0545™
(0.0060) (0.0241)

PosixTreal -0.0103 0.0260 -0.0195™ 0.0426 -0.0134" 0.0500

(0.0077) (0.0194) (0.0062) (0.0259) (0.0063) (0.0179)
A 1.4454™ -1.1771" 1.4649™ -1.1683™ 141317 -0.9264™

(0.0904) (0.3228) (0.0831) (0.2527) (0.0768) (0.2308)
1 AR = = 2 2 = =
AP 11 50 = = 2 2 = =
NN pER S A b= = 72 2 b= =
L 18776 18776 19561 19561 20034 20034
Adj-R? 0.5975 0.4535 0.6014 0.4569 0.5994 0.4556

®© NAET R ML IR e M B) =TI, PosixTreat W {5}y DiD, T 7
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TR AR 20amm

HiT £ 55 XU e 1) Al 7E BOR S 5 95 56 0 2R RESE 2 [ T 95 R AU e W I s 22 0 i & 2R T
TR AR, Al mT B P A I 55 R 00 2 45 55 AU v i Bk =l 98 R A8, BSOOR e 2 L I 45 R Ui ax o
Al I i Bl = Bl 9F 2R 0 AR IR A A AR Dy B A8 41 B il BT Oy NIRRT A T S5 A A .

(2) AR P TEAitt A o 18] 5 BT 7 n 2 4 [H OS5l Al i R 8 MRH B A8 . BORVE T Al
AT REAR AL A0 55 25 4, R R SR 5 0% R AT Rl At 2% o Ul , A SCRR 38 T 48 B8 AL 2 % £ ol £ 55 45 44 1) 5
M), 5] S BB AL 2 2 09 Al A ST o3 HORY o 55 45 AL o AR Ak T Tobin Q RS MR, 5 AR AR 43
T 75 o ALK i B Rl AU A A A S AT R R S5 R AR 255 (3) ((4) 41
I, BB 2 58 BTN Num_Debr #1715 2380 535 0 1, 0 HHTRY [F1H R 808 0, p (H 9 0.12, %
B S 5 L2 22 109 oMl 1 T 7 LB B S S £ 55 4 A A0 BIORE BE B v o XK AT L Al 2 TR BT I 4%
BEHIL 2 FUR R B 4 SCH Y BUI T 3 S Aift £ Rl 0T A 0 L 0 90 I AR Y SR BB 5 A5 L LA
A2/ o

(3) i 55 4t B AR 5% 7% o Colla et al. (2013) & B, Al A B 7 Jl A 52 00 G f5 45 45 40 o BOR 2
Aol W 55 IR BL S, AL 5T 55 B AR UL 23 AR IS o X UG, AR SCRG B8 T S TR AR AN [ 1) Al 7
BUR BT WBUR 225 0 2% Colla et al.(2013) , Al JH B G B s M (CFVO) 1T 35 8, K A A X
O3 R R T 75 3 A I v i AR A AN M 2 L A 3 2 B IS A el A g5 RN R 255 (5) L (6) 8 fr
71N o ST A 7 AR R B Al HHT 3 TR Num_Debt W0 1 o 3% R W], BUR BCE ) 4 )5
Xof B 0 A 7 XU B A R SR8 Aol 43 BT 5 55 R, AT AR AR G B A R <G i DT A5 T i XU
A 2

2IRFHARGEHEN

HISCE G B T Al Aoi 55 2 s Al A 28 A A 0 S HE 2 3R 06 o 45 1 [m] I, Al o 55 440 FR 3
V) 0 A2 v ] A ol 5 55 DX ) T R DL, > 0 ol 7y 2 AT 5 b B A5 55 I, AT 55 4 E AR Ah S il e
B2 AKX (He and Xiong,2012; Harford et al.,2014) . G15R\L A T 2 K W65, W EZ KK E I
TR 55 A AR AR, B BT S 4R R AR BB b RR e 2B R E K I8 4, e Al 1 5 55 3
B 25 4 2 75 o 2% e A AR RN B 78 A2 X b A SOl T 0 i 55 /4 55 e i O M 55 L R
(LdebtRatio) , I FH “ K W51 55 1 98 7= 7 (LdebtRatio 1) VE e filt P 4G 50 , 50 UF 5 55 0 BR &5 A i A8 Ak o [l
IHZE RN 358 (1) L (2) ) o, [ B8 7 i s 4 1H B S0t ) L Aok A B 51 55 He 28 i 2 7 1D
Al 1457 55 3 R A USE S o 3ot 32 B, Aol BERI 008 55 (0 A0 3 AR AT, DRY T AN 1 S5 A0 55 1 o ¥R 3 5 55
SRS N

EANKEEN

JVEG i A 45 A8 VR DR T T Al a3 BT 55 L B AR GE 29 XU o XGRSO T A Ml i 2 S
(Distance to Default) , I\ P 75 1 K 36« — J7 160, A6 96 [ 9% 7™ o 34 47 1H BOSKE 52t 5 A ol i3 24 XURS:
B ARG DL s 5 — 5 D, ELAE R e Al B 5 AR R R SR AR R SR R o Horb i R B SRR A
b 3 24 I i AR B 3 2 R, R A B A KU /N o i ER 3 H5(3) L (4) I R
P50 W i B A X O B YR RS DD NER (3) 5 a] DL Y, [ G BE 7 0 3 4 1H BOR S8 5t s L Ak
3 20 HE g b T, B 2 XURG T B 5 BNER (4) BRI, Al 45 55 R v B 2 B e B T 3K fROAR OC
S A 55 A oI A S IO CHHTRS /) 36 20 MR B . V00 4 4 R R B T 05 R
PN A AT IH B 515 Al A B 55 450, O HRE AR T Al id 2 KU, S B T 4 el XU 1 3 R YA
R o
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*x3 HRGEHMEEANGTLER
) (1) (2) (3) (4)
i AR hE
LdebtRatio LdebtRatiol DD DD
PostxTreat 0.0139™ 0.0875™ 0.6800™"
(0.0028) (0.0315) (0.1930)
HHI -0.4309™
(0.1703)
B RO -0.9937" —-3.4643™ 16.5406™ 17.3264™
(0.0640) (0.3618) (1.6682) (1.7422)
s 1 AR 1 = = = =
M NEES @ = = = =
st [18) [761 2 R% Rz = = i o=
SO AEL 20083 20083 20083 20083
Adj-R? 0.6520 0.3093 0.5412 0.5402

4. R 55 KB B

A i TR B8 23, AR SCHESE T Aol 6 55 S A A AR AR O o 1k — 20, A alk B 2 i 9 R i 55 45
7 BARME 65 BB SR ERF WA T W, A SCESE ST Al 52 55 09 B AR Ak, Xl 43 1)
AN 55 R B B AT A S, 5 BTSSR 55 0 BE P T T A AR P 0 L DI S BTSSR
LA LU B B 051 55 o BE, DU 0 5 A I Y 50 55 1 40 £ T E

4 Panel Az 45 T & 251 55 LU Y2 AL 15 00, Panel Bz 5 1 4% 28 {51 55 19 0 F A L A2 46
Ml A 25 SR | LA G, BOR IS IS, B ARl (L5 (D) b 228 it (0D) B4 T E N B
F R R D PR AT RE R E M T T O R S 2 T A e A T S [ A B AR D T B BT R
T, PR 8 A> 1 Aol A 25 8 T T 4 45 26 RS SR 67655 (R] A, Al 5% C Ocher ) B9 L 451 0 £ J3E
e BOR 5 A7 0 35 A3 T, 5T RE R PR BOR A M 4R A3 T 2 B B 0, A Al TT AR 9 5 5
FM RAT I Z A Gt . AN AR T ME B (Bank) (4 B 41 B R RE A 7 BOSR 52 S AR A T
B4R R o AR, AR Aol B8 AR SR Al 5055 il B (Bond ) A1HG At <6 Filt 97 50 (#D) B9 A2 46 T
AR

HRAT DT ORI I A58 5 J2 A e £57 55l 98 v B Oy B A P OO T A A ol A B - B Ak B A
Wb SR AT £ AR 55 ) o ORI 2 3% 7 OO St I = R i A TR B B AR AR A B S EL
X — 5 SR JEU R AT BE S o A < R A AR AT LUARAT o T S, Aol £ R AT R BT HE T A 2 R IR AR 2 i
o] T WO 2 B BRA T DRk Ao, AN TRl B9 001 55 S AR AL R T A B AN ) 2 A SC 2 1 MRl 8 24 5
Al A B BE 7 18T LA 2 #r

MR B 24 R S PR A B 2 TR Y Al A B U B R K, B S 1) TN 2 B R E S
A HE 22 AR BT B SRR A B A R AT LU AT O R, Al 5 i RE 68 3 G AR AT AR A5 BE
& SCRF L B2 BR TR R B4 U W 5 B 00 A N &R L R R — RE BEARAS iR B W o 1 UK St
oK B B AL o, Aol Rl B BE 0 AR A T T R S R T BT 2 B0 Aol A O St s T LR
FEUCE 9 B 0, SR B AT BF K LA AP B 2 2R A 67 55, Aot 2 R 9 o DRI IR , A SCTUAD g il ¢ 249 o
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=4 BELBGEETUER
Panel A : {57 55 Lbf5i] 1Y) 72 4k
) (1) (2) (3) (4) (5) (6)
R A
CD_pct Bank_pct Bond_pct OD_pct FD_pct Other_pct
PostxTreat -0.0243"" 0.0347"" -0.0023 -0.0233"" 0.0010 0.0143™
(0.0062) (0.0042) (0.0023) (0.0072) (0.0021) (0.0031)
B 1.0261"" -0.5839™ -0.4720"" 1.1024"" -0.2139"™ 0.1412™
(0.0772) (0.1169) (0.0252) (0.1144) (0.0184) (0.0168)
28 1 % & o i i i o
A ] 7 20 = = = = = P
I [ [0 2 007 = = = = = =
FURIIE(ER 20083 20083 20083 20083 20083 20083
Adj-R? 0.7704 0.7012 0.4038 0.6370 0.3285 0.5705
Panel B: {5t 55 28 8 (1) 25 1k,
) (1) (2) (3) (4) (5) (6)
B i RS
CD_dummy | Bank_dummy Bond_dummy OD_dummy FD_dummy Other_dummy
PostxTreat -0.0062 0.0488"" 0.0017 -0.0236 0.0013 0.0427""
(0.0068) (0.0087) (0.0077) (0.0222) (0.0150) (0.0102)
H A 0.9016™" -1.6103™ -1.5040"" 1.47917 -0.7768"" 0.4578"
(0.1585) (0.2971) (0.0739) (0.2767) (0.0885) (0.0481)
s 1l A = = = = = s
AR [ 5 24 = = = = = =
P T T 5 204 17 = = = = = =
pURIIREED 20083 20083 20083 20083 20083 20083
Adj-R® 0.5113 0.5892 0.3979 0.5180 0.2566 0.4510

1 £l 7 805K S5 il J5 23 9 0 M 3IE AT 5 SR M OE L AT AR A R IR GE o AR SC LAl 2010—2013 4
WW 5 B 249 (8, B e AR R 43 S Bl 9% 249 3R R T 75% 4330 5000 e il 9% 249 o A b 0 HG A Ml 9 i A
T T R T 2 TR Al A B R A B R N A T I DiD_High_ WW ., [H 45 B 0% 555 (1) L (2) ¥ fr s,
o Al 2 SR AZ IR ot 25 I R B Y 1A R AR 2 R GE i R AT B RN AR g Y IR A R R
X B, 5 Rl T 2 SRR A b R B S R Y N R R R T > T AR AT R
W

AL B A JE A, 4l 7 AN ] & 8 o BE 3G & K [R] A9 9% 77 3 (Berger and Udel, 1998) , Xl 1
R 55 (2020) 3 F [8 52 96 7= I AT 1H 09 20 BT & 3R, 12 8O 1 Bl IS 38l VT 32 22 48 w7 0 b, i
X B K 1 R 5 IR B Y Al S IF R 35 . IR, A SC S Dickinson (2010) , 4 BE Al 90 4 i 1 150
K REAS Al R 43 Sy BRI B R T AR T, O A 3 B £ M i 40 AR i Life B U AL PR AN 22 B
T Did_Life. WIAZERANF S (3) (4 FIFT7R A F 5 K0 A 52 1R 30 09 4 ll , 1m0 £l 78 3R
St J5 T 2 fd A S L B T X AR AT SRR 4 -
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%5 AR AR R B B
W s (1) (2) (3) (4)
Bond_dummy Bank_dummy Bond_dummy Bank_dummy
DiD_High_WW 0.0710" -0.0412"
(0.0293) (0.0209)
Posi_High_WW -0.0023 0.0203
(0.0233) (0.0198)
DiD_Life 0.0272" -0.0475™
(0.0080) (0.0082)
Posi_Life -0.0292"" -0.0433™"
(0.0088) (0.0087)
PostxTreat -0.0109" 0.0587" -0.0082 0.0614™
(0.0051) (0.0122) (0.0088) (0.0092)
g el -1.5103" -1.6224™ -1.4776" -1.5371"
(0.0785) (0.2871) (0.0789) (0.3070)
8 1) 72 2= = P =
A {8 5 R i S i S
P TR] ] 5 25y 2 2 2= 2
FURIUEE) 20083 20083 20083 20083
Adj-R? 0.3983 0.5893 0.3985 0.5913

75 B PR B BROSR B9 R A TR

Wi A DG o 31 R A 2R 10 S B A i o v R A0 T B 1 2 A A B - A B VRO O 2 Y
JRyTHT , SR W 22 b T BLAT B OO M4 5F R R S AR o AN ] IR e B T R TR AR R R AR S BURSSCR EAFTE
—JE 225, WA R 45 A AR SCRI B FEHE S, DU A T7 TN L2 98Bt e 2 sB0SR A At 1ol L 52

LEBEMSEAME

IR 2 B R E IR B A0 N 2 — o BILIE S B A DR M G 5 el 5 SR A Dl B T R
BEIRBL , A BATE AR o E LR 2008 4F [ PR 4 Bl fE AL T 46 8 sh 450 PR 8L , B0 4 2 R T
S 5 A DR A B o A R DR e T B SR M T (IR AR AN KT, 2022) B R AR 2 T G
17 37 S0t R 1T 45 R P DR B8 S T M URRSE R T ), R R AR AR AT S Ak IR 55 B Rk
o R A R Xt B 1 R DR A Ok A U BT g e SR A AT S R T R £ BT A ] I R 45 A
PEVE RS o I, 45 R P OBt R R S A ] 0T f ) e R L R | A R A A ol A T 1 XU 7]
R, BN SRR ARG o W B D 5 R M B A TS (R S AT A R A 3 A EOR O
2, IO X AR R T 800 g DL g ok L A1 B o B, e L T A A R T A () AR A )R, X P H
I 2R TR DR e 8 A, U 2 R R A 2 5 38 W B A 28 B AR B O 2 4

LEMMERBEANTERAA"TA

5 ) A RS S R AU v BB 0 T T B, LR N AR A S 1) R S (E B R E 18] BT AR B
IS R B I 0B I8 E T I A (H A o b S 1 T PR R R R A 1 P A B A T 2
FHR T 1083 A% R 49 1 368 405 2 A e sl S B0 A 800, 3k 2K DR -5 3 R DR 1 DX ) = A T L A5 A
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FEAE , AN YRR 2 0 38 PR A R P BB o 5 R AN TR [T 9 A T SBSE S 7 Aol J  20 14
1] 53 A L AN & 2R B IR 4 B8 AL, JLT- A3 M F B0 ALY AL T8 8B 7 1 T 3 % e 3L 43
TR 7, Al A 5 % T0 B B A A P DB B AN T R 52 o 1) B il 28 U WU, BUR R )
LT L O W R R SR IR AT

A SC BT FE L5 R T, 8 38 10 45 A P el A - T L B 3 45 M P Dl 2 2 i i ol i % D 2238
S b B BA AR BBOR o SRS SRR B, E B8 X Al Aot 55 2 AL I G S 3R W T O R ) 4
TS S A — T U5 A M BE RS 1 — E FE B L R A ol Ay 1 BRS¢
AR 25 B AR DA TR B BT T oKl 2 T R S LA i 55 S5 R, IS & 28 77 7 2N 0 R
PR GER PRI, LI i B 5™ g TH A 0], i Aol S B A [ 5 8 A RE R AR ORI, A
T 52 s 0 A5 20 B S0 2 0 Al i 7 2 7 208 b A T i )RR P, 3ok 78 0 Al 7 BORE 4 T HE il 5%
RE 1 Ji5 B 22 M R U0 B0 050 55 446 R, 0 AT I8 (R 2 DU, o T 7 35 0 194 35 ) P8 D T R BUA b Bl
N AT RE I N B S BR AAE 7  RE AR A AN X A — E R IR TSR BOR ZL A i
e ARG A2 77 22 38 AR PR I8 L 4T S, 30k 78 i ol A R A B R S i WA AR T A 7 AR P R i % 1)
it 2R T A A ™ S W7 Bl S SR b, vl B O B v ) ot S5 AR R R . el L 0 R R R
Ay A ol A 805 BT S e S MY 50 /0 19 T TSR A A R IS A R 5 L 7 AR X T R A P o A
Foy PR B A B R B AU SR A B

3. W & R i R

3 v BB SER SR A T T BRI OR BE  E 4x S W B IR BRAR R R S Y T AR Y B A
R AR S B B I EE AT o AR SCAC B, [ RE B I AT TH BOR AR AS B 2 W T A
{138 2o 58 W) i oMb B9 345 U Al 9 R R A ST AR T i B DT R SR D 1T B SR G, SE PR &
T B Bl ) A T o 3% 2 BORE - 38 8 16 U B B [ R T AN T R O R
Totp ) S SR8 — P2 Py O SERCS 7) 5 < 1) HE [ ) 2 O St 25 0 IBCSRE  T 1 E BE ™ g A TH B R )
W ST R T i P Al R B P ) o AT S WU S T) 3 [R] 4 5 AR DG BUR AT RE 2 T AE
DR A 100 1] 72 E 7 AT TH B RE A8 T 4 b LAARR JAS v 20 3 592 T 00 o8k < il [0

ST 1] RE B I SE A TH BCR — T 1 T Al PR A ] R B e A e ) B A A AR
<oz il v XU 5 3 — 7 THD o 17 Ao 2k — 25 Bl BT A9 BE 0 AN YT AR 7 A 0K e k4 B R D A4 U 3 4
GRS 1) R XU (52 7 A A L 2018) o 3% B TE I B A A L R 4K
GELE 77, A 45 il O P ARG KU, 0 BB WAL Sl P N SRR ] o 5 AR B, ML B W B S AR TR iAol i
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Structural Tax Cuts and Corporate Debt Structure Adjustment: Implications on the
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Abstract: It is generally believed that fiscal policy’s role in managing financial risks primarily
manifests in ex-post interventions characterized by “external rescue”. However, this paper posits that
fiscal policy not only plays a role in post-crisis intervention but also has ex-ante governance effects on
financial risks. Specifically, structural tax cuts can achieve significant macroeconomic regulatory
effects with fewer policy resources, enabling firms to optimize their debt structure without a drastic
reduction in debt levels and manage risks of non-distressed enterprises.

This paper focuses on the adjustments of corporate debt structure under structural tax cut policies.
For enterprises that are not financially distressed, financial risks mainly manifest as difficulties in
refinancing, making them vulnerable to negative shocks and increasing the probability of financial
distress. Such financial risks often stem from disruptions in the capital chain. Therefore, this paper
centers on preventing ex-ante financial risks for enterprises, discussing the extent to which non-
distressed firms can prevent themselves from falling into financial distress.

In this context, the debt structure plays a vital role; a diversified debt structure indicates that a
firm’s liabilities consist of a broader range of debt types, meaning that the firm has more established
financing channels. By diversifying their debt structure and expanding financing channels before
encountering financial distress, rather than depleting a single financing channel or seeking new sources
of funds only when external shocks necessitate a change, firms can enhance their future capacity to
respond to sudden funding needs. When emergency funding is required, firms can quickly access
revolving funds through existing financing channels without incurring significant costs to find new
ones.

This paper constructs a measure of debt concentration for Chinese firms and employs a difference-
in-differences (DID) model to empirically analyze A-share listed companies in China, using the fixed
assets accelerated depreciation policy as a “zero-interest loan” type of structural tax cut policy. The
paper finds that the policy improves firms’ cash flow, allowing them to expand their financing channels
and build a more diversified and lower-risk debt structure, thus mitigating refinancing risks and
financial distress. In terms of the sources of debt changes, operating payables decrease, reducing
reliance on fixed financing channels. Additionally, the changes in bank loans and bond financing differ
across firms with varying financing constraints and growth stages. The findings demonstrate that fiscal
measures have not only ex-post risk resolution capabilities but also ex-ante risk management effects.
Strengthening fiscal and financial coordination can enhance resource allocation efficiency and support
balanced development and security.

This study provides significance in four aspects: (D This paper extends the discussions on debt
structure. Based on Chinese debt structure indicators, it supplements research on dynamic changes in
debt structure and the impact of macroeconomic policies on corporate debt structure. 2 Regarding the
practice of structural tax cuts in China, existing literature primarily analyzes corporate debt from a
quantitative perspective. This paper offers more a comprehensive analysis of changes in debt
concentration, debt maturity, and debt types, thus supplementing research on the dynamic adjustment
of corporate debt structures due to tax policies, especially structural tax cuts. (3 Existing literature
usually discusses corporate asset allocation. This paper, however, finds that firms not only allocate
assets but also proactively allocate debts, which is significant for further understanding corporate
financing and investment behavior. @This paper has practical significance for optimizing corporate debt
structures and preventing and resolving financial risks.

Keywords: structural tax cuts; debt structure; financial risk management; finance
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