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1, @ik sz —D B RAT IE R B A k. BRI SEARITZERARKR, F
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N T R SIS R AR, A T R R A AT LA SRR AL AR AR AU L A ot o
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0.9886, H7E 1% /KF L2, midkEA LA 55T+ 2% -0.0391, {UHE 10% By 7KF
TR XK g R SRR TR SCHE S BB H2a: SRR A E, Pk 4 I B R X
A A ol e 235 ey B A AR A R L i AR ROk U, AR ENN AR . 5 EA 4
M AH E, sk B T B I A A ol fl g 5 A R R T A VR R B e, RPEE A Ak sg B
I MON, = LEV, _ GBI 1H R B -0.4563, HAE 1% WK W2, 1 E A 4k 19 28 B 500 A 38 o
BRI o X — A 00 25 At SRR TR SCHR R H2b: S Al A E, Bk R T R X
A AT A ol Fil 235 ) 3 R R ) AR A Ol
F4 PEEMBBEOHAEITER

SRR A Al Ak AT Al
A5 4 LEV,, LOAD, LEV,, LOAD, LEV,, LOAD,
(L) FH(2) FE(3) FFE(4) FRE(5) FFE(6)
LEV; ., 0.9623 *** 0.0702 ** 0.5486 *** 0.1361 0.0324 ** 0.0077 ***
(LOAD; ,_,) (13.20) (2.14) (23.77) (4.49) (12.12) (5.31)
. -1.0410""
; 2.3900 *** -0.0626 0.0760 " 0.4259 *** -0.0015 =
GROW, , ( -27.67)
(17.61) (-3.33) (1.63) (12.21) (-1.53)
SIZE 0.08191 *** 0. 1469 0.0037 * 0.0450 * 0.0139 ** 0.0256
(3.86) (8.11) (1.53) (1.73) (2.00) (1.87)
TANG 3.2058 *** 2.4157 0.0017 * 1.5099 *** 0.0401 *** 0.1086 ***
a (111.49) (160.52) (1.49) (22.77) (4.31) (6.11)
NDTS. -0.0853 *** -0.5062 *** ~0.0055* ~0.1344 % ~0.6469 *** —1.1407 ***
(-8.92) ( =70.90) (-1.31) (-2.77) (-3.01) (-2.70)
CFS;  «LEV;  _, 19.4307 = 0.5817 *** 0.2184 14.2512 3.0834 ** 83. 4174 **
(LOAD; ,_,) (57.69) (44.85) (0.41) (0.96) (2.00) (10.36)
FE, *
LEV. ~0.7542 % ~23.9504 ** ~0.9886 *** -0.7779 *** -0.0391* -0.1177
i,t-1
X -10.94 -28.63 -23.23 -68.62 ~1.81 (-0.03)
(LOAD, ) ( ) ( ) ( ) ( ) ( )
MON, *
LEV. -0.2985 *** -0.3538 *** -0.0440 -0.0286 " ~0.4563 *** ~0.6457 ***
o it=1
: -10.19 -10.57 -0.31) ~1.09 -56.92 -9.397
(LOAD, ) ( ) ( ) ( ( ) ( ) ( )
Industry; | s il s il s il s il s il s il
SARGAN 11. 3000 13.1611 17. 2662 18.1055 22.5655 22.2576
(P 1) (0.1940) (0.930) (0.8111) (0.9811) (0.1259) (0.1351)
AR(2) - 1.0940 -0.2272 -0.9191 —-1.7121 1.7176 1.7049
(P1{H) (0.2741) (0.821) (0.3582) (0.0871) (0.8595) (0.8821)

g T R R SRS R R AR, X B A AT S LA R AR A A AU L B £
bRifefeta by, EASC AL, ORI 4 TR (4) FUTRR (6) o IARMEPERL SR SR AT LI, i
T Y F BTG R S A SRS A, Bl i SR AT A 2 A 2 A S 4 A i S

3. HLRGE LA AL TTAE R o 2 IR T 2 SRR JE A AN [, RE R A 53 g il T 24 SR Al 5 A
GRS A WAL, A AR I S BTR

XPEER S iR (3) ATF AR (5) 9 Il R 25 R e B, S5 AR Rl OS2SR AR L, 7 5K Pk 2 0L 48 T L
SPEXT Rl 5 249 AT il B 5 45 A4 9 RE G i R SR T S, B B 2 Al B8 LI FE, s+ LEV,
FIZ8 B3 MON, = LEV, _ BRI A5+ R 5098 - 0.9810, -0.0976, H#SLE 1% /K E B3, T
ALY A Al 2 H I FE, « LEV, _ FIZCH I MON, + LEV, _ #0R 3 i F PR 4 o X — K g4
UL SCRF AT SCHR A H3b: Sk RS 29 AU AT EG 7 SR 2 UL 28 B SR Xl B 240 SR il 1
il 5 4 ) D 2 T A ) 662 AR PR O 2

Y R B SRS AR, T B e A7 DA A R R R AR AR AU B D £
PREALSE bR, T LR, AORILER S i (4) AR (6) o WARETER I A5 R T IR, A
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4% ZANLFEERE, BAARSLLBETEHAL

SCAHH A R BRI TS A R AR R R S AR A, B i S 3 A 2 69 S0 AT ST 28 i B il LY
£5 BHEERMEND AT R

A il 9 4y Flvg 2y 3
A5 it LEV, LOAD, , LEV, LOAD, , LEV, LOAD, ,
JrfE(1) iR (2) JrfE(3) iR (4) FHRE(S) )i (6)
LEV, _, 0.9623 *** 0.0702 ** 0.0439 *** 0. 1237 *** 0.3088 *** 0.0839 ***
(LOAD,,_,) (13.20) (2.14) (15.53) (17.69) (29.87) (7.40)
CROW. 2.3900 *** ~0.0626 *** 0.0950 * -0.5635*** 0.7600 *** ~0.1695 ***
(17.61) (-3.33) (1.95) ( -14.95) (40.00) (-3.93)
SIZE 0.08191 *** 0. 1469 *** 0.0145 *** 0.0293 ** 0.0147 ** 0.0477 ***
n (3.86) (8.11) (3.35) (2.51) (2.56) (3.01)
TANG 3.2058 *** 2.4157 % 0.1011*** 2.9970 *** 0.0041* 0.0934 ***
(111.49) (160.52) (7.42) (47.31) (1.65) (12.43)
NDTS -0.0853 *** -0.5062 *** -0.0030* -0.7124 ** ~0.4858 *** -0.0282*
. (-8.92) ( =70.90) (-1.84) ( -156.14) (-4.14) (-1.72)
CFs;  *LEV; 19.4307 *** 0.5817 ™
(LOAD,,_,) (57.69) (44.85)
FE, =
LEV. —0.7542 % ~23.9504 *** -0.6772 -0.2358"* ~0.9810 *** ~0.5118***
it=1
X ~10.94 -28.63 -0.97 ~1.55 ~411.02 -21.18
(LOAD,, ) ( ) ( ) ( ) ( ) ( ) ( )
MON, *
LEV. ~0.2985 *** -0.3538 " -0.0391 -0.2911"* ~0.0976 *** —0.5574 ***
it-1
X -10.19 -10.57 -0.54 ~1.99 ~11.74 -80.58
(LOAD, , ) ( ) ( ) ( ) ( ) ( ) ( ))
Industry; , il il il s il 1l s il
SARGAN 22.1400 22.1265 8.9931 12.7591 22.2576 17.5086
(P1H) (0.360) (0.3611) (0.4381) (0.3872) (0.1351) 0.3534
AR(2) -1.9534 ~1.7921 ~1.0644 0.6911 1.7049 0-0.8952
(P 1) (0.5091) (0.7311) (0.2871) (0.4900) (0.8821) (0.3707)
A g ®

ARICNE A TF RN T, W WA B P08 -5 GlOUL A DA 2R G [5) 52 w4 ol il 9 245 g 9 285 ) B
RO, ARG B B R R R IT SR AT, RIS B, WRMATRBORINERE, W
BOR AP 7K A 6T T BOR 9 9 5K A e 7 e T A oMl Rl 9% 2 4 B R R R s R, B A B AL
DU, 4 B IV BRSSO T A i ol i 5 45 ) 90 4 o 32 ) i R A P S S, T s P % T BB X IR
I A i . il 245 g 0 R SR 0 02 A T O 35 PR, R Aol T 52 1) Bl B 24 SRR IR 1 Rl 9 4
PR PR AR R, ARl BT 32 B9 Tl % 2 OB B, T Sk S UL T SO X A ol Tl B 45 A 9 R T
) A fre AR A 2

AR SCHE T [ 28 5 e B I 30 0 7 R T S, R R W 5 ISR B o e T A M Rl O 4 A A A T
PO iR A, #0981 Al Bl 58 245 4 8] 5 o R B2 W TR 3R B I S G, R LT 3 0 L 8 5 A 45 4
S FEROWZ L, S i oll A 408 O BRI W ) 2 WL 22 BF BOR N 3R 1978 3l AR 11 B 4R AE 1 >4 Ml it
Fran it aS M PR B AL T — B RIS % TR 2T b, R W2 T BOR R AR T 3R Al Al
S5 K VR R 1) SROW AL AR B A T IOV IR I, T R Xk [ R R R R W8 U ORI A S R A T — i A ok
M T3Ah, BUR AR 75 W28 57 B A7 48 10 e v I R S G T A 5 AR A Al B A A Y
SR, R R U PRI 4 7S S0 AT L A AT Al B 5 e R R RE S DR A — B
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Macroeconomic Policies, Financial Constrains and Dynamics Adjustment of Capital Structure

Evidence from Listed Firms of China

MA Hong', WANG Yuanyue’
(1. School of Business, Ocean University of China, Qingdao 266100, China;
2. School of Economics, Ocean University of China, Qingdao 266100, China)

Abstract: By using fixed effect model and taking the listed companies as samples, this paper mainly studies the com-
bined effects of macroeconomic policies and micro factors on the dynamic adjustment of capital structure. Research results
show that under the easy fiscal policy and the easy monetary policy, the adjustment speed of capital structure is faster , and
under the same easy macroeconomic policies, the adjustment speed of capital structure is different in State-owned enterprises
and non-state-owned enterprises; the adjustment speed of capital structure is different in enterprises with different financing
constraints, and the adjustment speed in enterprises with financing constraints is slower than that in those enterprises without
financing constraint; under the same easy macroeconomic policies, the adjustment speed of capital structure is different in en-
terprises with different financing constraints.

Key words: fiscal policy; monetary policy; financial constraints; dynamic adjustment of capital structure
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