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Indsupport PP BORMEZS i, 25 g T 7 M BOR SRR AT, 22 M1, je 2k 0, Herb,2001—2010 4F

JEE B T HOR ST B 2 ORI T RRAC1E S (2010),2011—2016 45 A2 SUAR i «+ =+
isF 301 4 o =

O R 55 AT AR

Age

Old

Size
EBIT
ROE
Tangility
Tobing
Margtax

Curatio
Fshare

Demand

Surplus
Deficit
Trend

IR

TR R AR S R B A ge MR REAR A R LT AR SRS B9 V- B ET RE S 1, RZHC0

O VAL g BB B SR B

BABE Ty 55T BB AN LB

VRGBS T A e

A B LA AF T [ E 5™ e il B

WA P S T (B T L+ G ot T TR A 8D )/ 50 9 7

TR A AR B WE AR B2 L B ROR 2 A /N T O I HRED 1 SRR AR A PR B R
B2 B0, 7% B i 1 A PRt 4«

LA HEAR g U A UE 7 0 8

S — RIB AR5 B e 1

AT B R 51 BRI M S ) S T AR OB O 0 v PR < A S 0 TE B 32
AEFLE AT B G 22 8 6 B B U, BR LB W7

WEAE B 4 Demand /N 0, MUE N 1, RRFER SRR L ZIR 0

WEZS B, 47 Demand KT 0, BUE A 1, F/RAFIEHE Gk, KL 2T 0

R 1) 3 AR

T s FBRFROE, OG0 W 2 M 3 SR A T 9 R 433 2 R T b B 0 28 56 ) 3 (hip://www.ciejournal .org ) 2

I BT

ORI A2 BB
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B A, DA LR B Al 3l a AR AR it e AT SR OB MY SR A S5 O R AT Y T 3h
% PR A 2R A T S 9 R B AS 45 A A T
Lev,—Lev " ,=B(Lev," =Lev ") (5)

H Levr =D_ /(A _+NI),D_ 7 IR B RATI N6, A R DR A9 %8 ™ S8, VT 2
A FE . 2% Faulkender et al.(2012) B0 A SCHERE T 507 UK (Size ) A BT77 HO R
(Tangilivy) ZA R GE J1 (EBIT) FUSAS M (Tobing ) VU2 FIRRAEAS & | I (4) A5 1F B A %A L5 1
(Lev™)®, [RINE Y REAR S A WIAR i 22 , A SCUR BT REE GMM #EATAh 1,

TEAN T B AR ARG G MR IE R B B (Dev=Lev*~Lev - VI ZE S AR SO REAS 43 Sk ot JE 7 £
A L, X T ok BE Bt 1 28 v R R A AR S A D 0 55 TR B AR | B IR AR BTN A2 6T R
A R 2w P R AR S5 R v LURASBE W as ] ik B $WE , AS [F) A I R AL £ W B i OB 4] % 3k
BE 2S5 L A SO X 00 % A SR B0 25 07 1m0 BR T RS 1) , Byoun (2008) #! Faulkender et
al.(2012) 3Ny, A B o BE 3 32 BN AP AR T 4 TR SR B 52 MR, X T A7 75 3¢ @ T 1 28 | AN 75 3 i A0
GEART S EAT R G o RE AR A s AN S A A AR BE i il 1, 2 w75 B2 B AT AN R 08, JRIRE AR sy
PG A7 AR DU AN O, 1h I U5 08 8 A AN [w] | 2% 20 1) 1 8 o P AP R 22 7, S5 B AT 48
] B RF A | AR SO0 2% 2H B R B B HEAT T U R S B, R D 1 T SSRGS AR SCTE AR B
(5) I REAS b AR R

Lev, —Lev ", =3, AbovexDevxSurplus+3,A bovexDevxDeficit+f3, BelowxDevxSurplus+
B, BelowxDevxDeficit (6)

Horp ,Dev=Lev,"~Lev ", , BN PR AR SE AR B bR AR S IR 24 Dew /NF (RTFH0 B,
Above (Below ) ¥ 1,2/~ 1 BE 75T (DA ), 5 L 0, /M9 4 75 5K (Demand ) % T (5 B 56 W15
AR I8 G A T e 18 IR+ 43 B T35 Sl B 4 U 04 43 TG IR AR SR JEL S A B 4 — 8 3 0 B v L 4
TG 3 M Demand KT (/NF)0 B Deficit (Surplus ) BUE N 1, FR/RAA1E 57 4 0 8 (R S F4Y)
IO,

HE—25 Ul f AT 53 B (Cross—sectional Analysis) A B 775 4 i B2 22 s X F ARSI YRR C R
AR SCH T AR i Rl (6)  FENI AR (7) BT

x5 REBFR AAXENRBEAROERARERRAERE

ﬁ%ﬂ?ﬁ(;ﬁurplus:l) ﬁéﬁﬂ(Deﬁcit:l)

i B 5T (Above=1)

TR AL (Below=1)

1 B 5T (Above=1)

TR AL (Below=1)

i 4 77 = B

PR 3

SCAY R

RAT ST

B4 5t

A 4 AR T8

By, 7RI A Ui 4
AL A
6, ELALIE 5 517 1
Wbl T
R # e

By A A A & %
IR, A4 5 8 i
VA B T 10 1 L
T A R AT
A 1

Ba, /A A B L K AT
REHRE VS,
T M 5l v A ) e
i 98 A g
5 0 I i 1

By, 2 L i 6
{177 2% IS 4
T {5 5% 11 45 % 1, 8
e 3 1 A

FOROAR R A2 B

@ (ATHEY(2006 4F)HE 143 ZWIBHLE B 1 DURRRETE AN 2 BRSO AR 2 J R Oy, R T SOR AR %5 B IR

AL

@ TR, A SO AR EDE CMM TR ESE 3 W E Tk 2 55 ) M35 (hitp://www.ciejournal.org)

VASNIR O
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Lev, —=Lev ", =(B, +y, Variable )xA bovexDevxSurplus+(B,+y, Variable )xA bovexDevxDeficit+
(B, +y, Variable )xBelowxDevxSurplus+ (B, +y, Variable ) xBelowxDevxDeficit (7)

Horr AR B (Variable ) B45 53 T BUR (Tight ) AR AER (NSOE) 77 W BUR (Indsupport ) 5 /&
L SEO B3R (Qualify), 2B SCHRTSC—30, AL 4,

3. Wik ST

(D) TEARGE A E 1(a) BT T 2001—2016 4FE2FEA ETTA RS 1 W% 5 2 1Y
STAEECRNES 3 DU B L AR G5 R, 5 2 DU B AR REAR AN R ) AR S5 A SF- 34 R 0.182,2004 4F
BAR AT S 0 0 v o, 0.239, HoF BR T 2008 ,2013 2014 P40 AR f 5k | 2 N R fadh, 55
2 DU B 5 1 D S 3 U A BRI B AR S A e B AR — B

2004 4F- 2009 4F 5 /IR AR 2 7430 A B ST 3 AR T A LA X P2 F Y
O AR RN B (b)) Gt T =2 gD B R BT AS A A P A, 25 R R AR A F
W K e 3 0.206, T/MRIRZ E#°8 0.126, Bl A%, B 0.029; 7558, bk 5
INBLZN B A3 HE 2004 2007 A5 S K EE R AR T B B (A5 A EE /R 2 R B AR
SRS O B 2008 4F, EHRA A A G R 2007 4ERY 0.218 L FHF] 0.229 (B H/MRZA
EIVUE=S: N ¢S EE

Fiz FEAGE 55 I S BR A ] | AR SO 96 7= 11 50 20 S J I A 0 51 55 3 or B e b He b o 8, in /&
(e)Fi7s, 2001—2016 4, FHT 2 v [ o1 55 A%, B AR FRA X2 1 2.2%, ﬂﬁ%ﬁﬂ;ﬁ%%%
IR 11.3% , B 5 8% = i At 20, nT L i E A RO R AR KA 655,
A B ) 2 AL I,

0.400
0350 +—— —————
0.300 Bl P
0250 )} — 000000000 Cee--.. -
0.200
0.150 ~.
PO p——
0.050 T
N Ry WYy ORI
P PLFLLL Q\\\\\‘\\\
I O AN AN N A NN
--------- 1 EL —— B2 A —--- 53 UL
(a)&FEA
0.300 0.300

0.250 0.250

. 0.,
4 .. g it TR
0.200 M 0.200 - .., .
i s \0—»0\-0—-4—\ | o wmy o “u,
0.150 re o ~ 0.150 -

. ' R ..

0.100 . T 0.100 \-\.\R e ta,
g

0.050 Pt 0.050 e

Rl Sl SR *—_‘_* LR

~

0.000 — 0.000 R SRSy L S
SIS SES 0 I Y NSAaS
e | e TR e AR e KGR |
(b) T3 2 00 5 B A2 £ (e) B35 11 J PR AL

B 1 2001—2016 FHE LT ARARALEMELES
g ESURIE S
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(2)EALER R RFELE 5% DeAngelo and Roll (2015) F i, AS SCGe it T & b i 24\l 984
SRR FrLLbE . DIRRSE 4 0 TR BRANT k£ 2001—2016 4F 19 - 467 Ak B | A 3 AR
1029 28 mIREAS ; DL 2001 A28 1] | 45 J5 THI % 22 3 AF 1Y) 0 4 285 0 050 I JU1 0 AR 45 ) 2 1 %) 4 % i 8 A
M 0.05, ME N 1 ADTEARGE RS 4 FF0E FEAS B 2D BRI S 2013 4T, DAL 4R 2 AT % 2L
4 FPEINEA KT 0.05 FEASSE SR IGBR IREAR L vl (R1F 4 4 AR 1 e A 7T REPE , B (102913 ) Fir,
I A BNFEAR N R GEAR G R EE 4 428 BT 0.05 19 L FREE 5—8 AT R S Bk gy =X
— 5 BRI 6, WA MRS T R 2001—2016 4F | &FEAR PR ARGSFES A 4 R LE
i HA 24.9% ;L BoR  EAG A FARZS I RRSE 4 F0 R 28.3%, = FAEEA k1Y 20.6%, FF
L4 IR X ST EB, DNTET 0.1 MRAGUKTHRESRFFRE, X5 DeAngelo and
Roll (2015) LA 32 [ 28 ) 2 43 BT % G 97 4 SR8 2518 — 250, AR [R] 9 2 v L T2 ) 98 A 245 4 1) R 841
UL

x6 2001—2016 F£ LT AR RALEHIFEER K E LT B %
()AL FE LSt (2)FFEE 4 AR T A A X 0] 4 1
447 54 6T 7 8 <0.1 0.1—0.2 | 0.2—0.3 | 0.3—0.4 =04
ESR=EN 24.9 17.4 12.6 9.5 7.4 50.8 14.0 14.8 11.8 8.7
= A Al 28.3 20.6 154 12.0 9.8 51.2 13.5 14.1 11.5 9.7
e AT Ak 20.6 13.8 9.3 6.0 4.2 50.2 16.2 12.5 144 6.6
AR 2001—2016 4F 1Y 1 11 AEE | B A Ak SR E A Al B A 2001—2016 4F Al 4 5 o & A= A2 Ak 1
T AR A

BORIACUR . A1 2 BT

(3) BEALE R R S IR IR A SCArHT T 2001—2016 4FH B A B Lt 28 B EAS 254 1 4 0, 9T A%
PR S5E . O LA SRS KT ¥I7E 0.182 £ 47,2004 4T )5 K T4 iR 2 T % 22008
A A B BEARGE R BT —AE A R B K, AR AR IR A AR A J Y SRR ASEAR U
/N @ E T2 BT S5 1R — LR RE A X AR KT | FL ARG R (RS PR G, L
LA flk, EFEA R AR 4 SRR IOREA L BRI 24.9% , H T2 P AEIR S B IX ]

(4) FEAFHHARMER T, ] 7 2P REARNM B ST, 2001—2016 4F _F T2 7 1 5EA LS
FSF-2120 0188, 29/ T RLAE 51 45 (2015) GE 1119 0.221 ; 8 8 AR ZE 44 (Lewr) I IIME A 0.180, 5 S FR
TR GER (Lev ) WA T ;A 83.2% A R B AR L5 MK T HAR(H , 5 #6055 (2013) I Z5 e AL A
59% 1)/ w1 A SEO ZE3R AR EA Al 5 FEAR Y 46.6% , 1% T BUR B 47 0 I AEA i 5 45% ; 7=l
L FEATE 5 ik 2 60.2% , I8 T PRAESE (2010) Gt 1Y 73.54% , F B UE T REAHA ] (1 22 5%

T, RARTIHE LG KRG, LR

FE T EISCH 23 B, A SCIRU A8 i 04 5 A 117 7 B B e b [ BTN W B R G Al AR SCHT
BRAGEMBEAL RVE Al B WA G2 B A58 T T AT S ARE i — 20, H i sh 254
R TR ARG 56 AR A5 T R v R R AR T A Ml A i B T 7 A B S

1. REATHEEN BRGNS T AREHIER

£ QAR BN MERMEART | I FRAEAS 5 % 55 A S50 1) i B T8 3] 0.346, I A BEEAE 17 & IE
B R2 B INE] 0.356, Qualify B9 FEUCH-0.032(1%KF T 23 ), F I L SEO ZLR A/ 7 745t & 8
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=17 FETERMRESIT

A afiil i /ME %L S ON]
Lev 0.188 0.157 0.000 0.167 0.709
Lev? 0.180 0.155 0.000 0.157 0.769
Dev 0.205 0.211 -1.035 0.223 0.803
Above 0.168 0.374 0.000 0.000 1.000
Below 0.832 0.374 0.000 1.000 1.000
Qualify 0.590 0.492 0.000 1.000 1.000
NSOE 0.466 0.499 0.000 0.000 1.000
Tight 0.450 0.498 0.000 0.000 1.000
Indsupport 0.602 0.489 0.000 1.000 1.000
Old 0.435 0.496 0.000 0.000 1.000
Size 21.680 1.184 18.830 21.480 25.390
EBIT 0.061 0.054 -0.272 0.057 0.243
Tangility 0.269 0.172 0.002 0.237 0.762
Tobing 2.520 1.701 0.913 1.991 12.270
Demand 0.056 0.145 -0.464 0.045 0.653
Surplus 0.334 0.471 0.000 0.000 1.000
Deficit 0.666 0.471 0.000 1.000 1.000
Margtax 0.080 0.271 0.000 0.000 1.000
Fshare 0.380 0.157 0.090 0.363 0.758
Curatio 2.455 2.748 0.198 1.551 16.340

GORR IR . AR & He B

A A B 5 TG Tighe 19 RN -0.004, BEBIAS TBOK B45 , A G A LB AIG, #H
Indsupport B ZE0CN 0.008 , 2 BH =l B3 S FE 0 SO Ml 2R A5 4R 17 6 A5t/ B 1 1E mI/E A 53X — A
A1 5 RGO R AT A R ARG U, NSOE B9 R ECH 0.022(19%K P FRE), 5
BRAT 1] T T A Aol DA R AT 8 U 1 T AR B2, A3 K 56 SR A i NSOE TE3H 2 225k 41
FIUAN G 2 ZESR 2 ) R0 3120 0.026.0.018, H Wald £ 56 3R IH =3 25 R 7 8% /K T T 2 | X 7l fig
S Rl SEO EESK Y A Aol B AT AT e i B S PR AR L T AR A B TR AR L, S
LAk = At E % (2011) R —3, Indsupport W R EAEAE R SEO B3R 4 Ky 0.008 , KT HAE W
JEEORAL R %L0.005, 10 Wald #2595 s & 2 S A,

LA AL SEO BER A BN FEAS | B3 45 N5 (3) (4) 5 B s 9 P= IUASS K | 28 ) i ik
SR A L R MBI A A R SRR SR TR 1 BB 455 K 2 kR E X
Tl G 2R 55 AUAE PR Ve 0 0 55 IRURS /NI 4ok BE B T 2 A it O HL ST IR AT e R RS /N i) 4l
PEATCOEARAT , (A SRR B0 2 SEO 23R A2 ml il ™ KBS T/ | 3R G 0T W %A TE . AL
i /2 SEO 2R A A REA (Qualify=1) , 155 (5) L (6)FN R, 5 HT SRR I EBIT B 48U %
S B, U B R A 5% 1 A TR A 1 0 T, 28R R g R Y 2 R 65T B A LRRAIS | 5 R B TR —
B RAE S BRSPS ol A5 28 R e A i 1) 2 ) o G S it e S A RIS 5 AR 1 L
B, Sk 2 MTHHARST  H UL, 78 Qualify=0 41 EBIT 5% S5 1Y 1E 0] XC &R | AT A] AR & H W AR AT
TE 4 RUBSE /N 1) il R 77 R B

DA b SRS S 2 W LRS-l 9 R (A P AL R B AR EE M A D 22 R SR BOR =l
W SR ARIR B T W% 4 BE A 7 — AR AT, X Al WE AR 25 4 B BB ) AR AL RE AR T BRIRE T S R
SRR AR DGR A AR DR T 3 5 A T 48 W B R AIE ; 28 R RRE A IE 5877 e R AR A
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*8 RANIAH EXNHRESRAREHRH I
FAZH , Lev
ZHREA Qualify=0 Qualify=1
(1) (2) (3) 4) (5) (6)
Qualify —0.032%%
(-12.95)
NSOE 0.022%*%* 0.018%*** 0.026%**
(9.38) (4.73) (8.95)
Tight —0.004%** —0.007%** —0.004*
(-2.24) (-2.34) (-1.88)
Indsupport 0.008%*%* 0.008%*%* 0.005%*
(4.00) (2.67) (2.21)
Size 0.025%#%* 0.029%#%* 0.037%#% 0.039%#%* 0.022%3%* 0.024%3**
(24.10) (27.31) (20.98) (21.68) (17.66) (19.24)
EBIT —0.468%** —(0.329%#* 0.145%* 0.141%#* —(0.759% 3% —0.779%%*
(=20.67) (-12.33) (3.43) (3.33) (=26.73) (=27.45)
Tangility 0.126%%** 0.123%%* 0.105%** 0.109%%** 0.137%%* 0.144%3%*
(18.91) (18.47) (9.64) (9.94) (16.55) (17.33)
Tobing —0.008*#:* —0.007%%#:* —0.008**:* —0.008*#:* —0.003 %3 —0.003 %3
(-12.75) (-11.67) (=7.34) (-6.90) (-5.09) (-4.44)
N 18900 18900 7751 7751 11149 11149
adj. R—sq 0.346 0.356 0.339 0.342 0.367 0.372

TE L (1) —(6) 91 R LAVEARLEHY Lev Sl AR SEHEATHY OLS [81UH A58 v A (R4 e 17 3R 5010 4% ) 28 e A0 45 . AR 8 4 5 oK
(Demand) IR EBER (Margtax ) 2 BVAEERS (01d) 5 — KR FE B LB (Fshare ) 80 L3R (Curatio) W R R4 3 (Trend ) %
B, AR R LK 4, N T RACA A TE A LA S R — 0 5 o4 RO 2 1 G e e ek 4y
TR 1% 5% 10%KF F i35

VORI TR . A T Stata SRR

T ARAT KL sk UK )R P 6 RER 2 R B AS R AR 28 M AT AL (0 SR 25 R SR W] b [ BT 4 W) A R
ARG TEARTA BN R AR S RFE

2. RATHHEXNZFARERAEERERNZN . B3I FAEEE (Partial Adjustment Model )

9 ™ Panel A % (1)5145 R 7 ,2001—2016 A H ] L7 28 ) B A 5% A 45 44 1) o B 0 oy
5.0% , A% T Byoun (2008 ) .Faulkender et al.(2012) %% T 38 E (6 58 T & I 21.6% 1 31.6% , 1F
Bz 3 EU L 55 (2)FIAE SRR Al BE R i LR 12.9% , W] B T RS 2
M 4.5%(1%KF F B3 ) X5 Byoun(2008) K —8, R ETRSH , K MR SR ARA,
O F) VR R B N —0.5% , 7R 0 & S B A A E N 7.5% , —H 22 RAE 1%KF T B3 Xl
W5 ¢ G S i 28 RIATT LY | 06 4 28 A 2 ) 1) 0% AR 85 A ) ol B 9 B T

IRYEAIAL (6), A SO0 ¥t 4 75 5K 5 EAGE M) i 125 7 ] 3¢ LN R B R B B 5, 25 R L3R 9
Panel B %5 (1)31, SxDevxA W FECH 0.199, 1 DxDevxB i Z%0H 0.076, Wald Ki 45 B/~ — 4 2 5
TE 197K 7N 835, 8 B A M B2 0d A 55 sl /b aok B8 97455 0% 3 32 L ST 408 11 SR 2 A £ 5l A L 190 3 24
FE AR 3 i 70 57 HAEAF B 4 R B Al 32 38 45 R S il 9% R R IR B A 45 4y | [m) Ao SELAD 9% il 1
DxDevxA [ FRECH 0.046, /N TAETER &80 H OGN LA Gl iR B B BE . SxDevxB 1) 5 %L
H-0.030(1%K T %), RWITE TN I HA B SR A I, Al IR il i S A R i 7 42 5
GEALERY  AH SR B B A i DA B LSRR B T H AR, X 5 AT A AR Al TR
A R B R B 0 5 52 B A A ) TR B PR R T A ) T — 3,
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x9 REFKR AXEHEEAROSEAENEABERENEIITLER
Panel A Y84 553K A 25 77 1) 43 1) 6T 8 % 3o 38 ) 52 1
(1) (2) (3)
Dev 0.050%**
(33.56)
AbovexDev 0.129%**
(12.54)
BelowxDev 0.045%**
(31.88)
SurplusxDev -0.005*
(-1.84)
DeficitxDev 0.075%%*%*
(40.55)
F—test p value for difference <0.001 <0.001
N 18900 18900 18900
adj. R-sq 0.047 0.055 0.072
Panel B % 477 3R A 25 5 17 2 B X6 98] 48 7L 5 174) 5% i)
) (2) 3) “® (5)
xTight xNSOFE xIndsupport xQualify
SxDevxA 0.199%**  0.175%**  0.056** | 0.185%*%* 0.054 0.198***  0.001 0.189%**|  (.142%**
(15.02) (11.13) (2.10) (12.47) (1.60) (8.47) (0.05) (13.73) (3.33)
DxDevxA 0.046%**  0.014 0.070%* | 0.041** | 0.022 0.090%* | -0.062 0.059##%*| —-0.080%***
(2.74) (0.73) (2.05) (2.14) (0.53) (2.37)  |(-1.47) (3.02) |(=2.61)
SxDevxB | =0.030%#%| —0.031*%* 0.002 —-0.036%#% 0.011*%* | =0.025%** —0.010%* | -0.043*** 0.016%**
(-14.92) |(-11.15) (040) [(-12.04) (2.72)  |(-8.42)  [(-2.39) |(-9.28) (3.13)
DxDevxB 0.076%#*  0.087**% —0.022%%*  0.087#%% —0.018%%* 0.063%#* 0.023%** 0.116%%** —0.048%*
(42.54) (34.05) |(-6.19) (30.30)  |(-4.77) (25.33) (6.41) (26.65)  [(-9.95)
N 18900 18900 18900 18900 18900
adj. R—sq 0.102 0.105 0.104 0.104 0.107

U :Dev=Lev,— Lev'_,, 5N PR GEA LS 1 O 25 B br SR AR G5 A I FE B 3 24 Dev<0 I Above=1, Below=0, 7T £ Tt ; 4 Dev>0
B, Above=0, Below=1, 47 FUBIAJE |, Demand= (555 W 3005 38 GEAS 094 BI04 4R 905 234+ 300 4 U 1B 44 4 T IR A 5
AF LS A~ 22 B B U )L BT R AL AR G 7 5K 5 2 Demand>0 I, Deficit=1, Surplus=0, R AF1E %
BHEHE Y Demand<0 W, Surplus=1, Deficit=0, /M AFTER R4 . SxDevxA F2Fr & SurplusxDevxAbove , Foflh = ~715 5 2%
L, Tight NSOE .Indsupport .Qualify & X 5T SCAHE  HAK LK 4,

BORR R AR F B AT Stata FAFAGTT

HE— 20 b AR SCAR AR R (7 ) G 56 B A e X A b O A 4 R A R Y RS, SEIE 25 R
# 9Panel B(2)—(5)9 7, SAEREELPIN A ST T BUR (Tight) 7% & 45 R K B TightxSxDevxA |
TightxDxDevxB W Z %053 7124 0.056 ,—0.022 , 3% B3 5 0% T B YE b BAAH L | 76 S48 1 il FH 7 4%
G P A AR AR A 5 ) I T 2 329 (LS AV 2 SEL RN 9 4t 0 0 15 T AR 5 0 1) T B
T2125%, STERRIT I A A PE BT (NSOE )25 5 26 (3) 41 iR , 8 it NSOEXSxDevxA HIFECH 0054,
Ui B AR A Al 22 30 A 3R 00 3 22 K F A 42l ; NSOExDxDevxB 1) 2 50h-0.018 | #& B 7E f foi A
B HAFTE G A B LI AR A Ml 385 0 5 B e 8 A 45 g 1 i ] /N T A Al S AE AR AL
AT B3 A% 5 (Indsupport ) , IndsupportxDxDevxB H R EH 0.023 (1%7KF-F 5.3 ) , Ui 25 i b
A7l g B SCRFPEAT Y A ol 385 0 18 R Bt v DA S5 1 B S TR Y AE RS i AR A 2 SEO
SR (Qualify) , QualifyxSxDevxA QualifyxSxDevxB ] & E 53 14 0.142 .0.016, & W 5K £ SEO
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BORMARIAHLL, W R EER A RIS 3K SRR DL % 58 A 45 48 1 3 B2 BE B ; QualifyxDx
DevxB W 20K -0.048 (197K - i 2 ) , R WATE 51 A 2 HL% 4 0 i 3 2 SEO 2EK 19 24 vl 1l R
PEAT T SR | il f ol BT | 0k 5 A o 5 SR 2 AW 1] 3 4 R S R ) T A A

ZE b ,2001—2016 45 [ 1 T2 5 98 AR 45 Ky Y 8 4% 3 A1, A 4F AT 5.0% , HOZ PG 1 £t
AN R R B 7R 0% 4 T A Lok B B T A ol e A 1 S RIS 55 4 1) o K 1
FEAE B &l H At AS IR AR BRI AR B A i AN 2 FLAT 9% 0 09 2 W) 2 O 7 i s it — 2D IR
EAGE R, AT T IBUR R AN SRR AT A ol A R B 8 3 2 i Al R R AR A PR Tl i
TN SRR 2 WAV AR Ml 300 b £ 3 TR A B 4 B 17 B oy 8 AR 5 g ) B S AR A P AAAE BT 4k 1 L AL fRE
AR R SEO SR A2 B T AT A 2 R O Al | i AE B O 2D RN ARG R DL 15
REY M BOR RS AEEA MR 77 BORA SR 2 SEO 225K #B 23 BEAR AR Ml 35 4 1 LA 8 %
GEARGERG AR | Ry T IR SIS T B Y R 3 B AR | Aol S AR B NI R AP R AIRR AR

3. BEELR
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Abstract: Based upon summarizing and analyzing the institution of capital markets in China, this paper
explores how the regulation influences the capital structure of listed firms between 2001 and 2016. The results
indicate that: (D On regulated credit market, the banks prefer firms with low risks, which is justified by the
association between firm size, proportion of tangible assets, growth, profitability and capital structure. That could
better interpret the capital structure of Chinese listed companies than the trade —off theory. 2 Based on the
requirements of Seasoned Equity Offering (SEO), the sample was divided into two groups: qualified and non-
qualified firms. We observe that there is a significant difference for the capital structure between the two groups;
there is a negative relationship between profitability and capital structure for the qualified group while there is a
positive relationship for the non-—qualified group. @ Under the highly regulated capital market, companies with
surplus tend to retain more cash; when the firm requires external financing, its financing options were restricted by
institutional factors, such as SEO requirements, monetary policy, industrial policy and property rights; in general,
the company often adjusts capital structure toward targets slowly, approximately 5.0% per year. The findings above
suggest that the regulation on capital markels increases the transaction cost of enterprises lo undertake external
financing, and companies with surplus have strong precautionary motivation whereas firms with shortage of funds
have limited financing options. Therefore, the research on the capital structure, which assumes that firms could
choose financing channel freely, may be lack of the reality foundation in China.
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