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PP SRR B/IMEN 0.002, BB 0.999, Ut IR SRl 1T 20 7] Rl 5t 45 0 22 A k. P
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AR lev 14499 0.492 0.190 0.002 0.503 0.999
A fiiEe slev 14499 0.837 0.173 0.059 0.898 1.000
sz | llev 14499 0.163 0.173 0.000 0.102 0.941
AR Insize 14499 21747 1251 17497  21.626  28.282
AR Epi tang 14499 0.235 0.187 0.000 0.200 0.971
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PRt unq 14499 0.061 0374  -0.316 0.033 43.011
e E ndts 14499 0.031 0.024  -0.019 0.026 0.347
FrEmstE liq 14499 1.755 2.774 0.000 1.283  204.742
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lev slev llev inds cpi mei Insize
lev 1
slev 0.755%** 1
llev 0.221%%*  -0.069%** 1
inds -0.009%**  (0.075%**  -0.072%** 1
cpi -0.004** 0.100%**  -0.102%**  (0.418%*** 1
mei -0.007*%*  0.059***  -0.070%**  -0.071%*%*  (.759%** 1
Insize 0.169%** 0.015* 0.169%**  -0.182***  -0.118***  -0.020** 1
tang -0.008 0.00400 -0.055%***  0.186%**  (0.192***  (0.097***  (.042%**
Tobin’s Q  -0.198***  -0.130***  -0.123***  .(,]133%** -0.002 0.043%%*  -0.315%**
roa -0.385%**  .0.314%**  -0.046%**  -0.053%** -0.008 0.020**  0.108***
ndts 0.035%**  -0.091***  0.158*%**  -0.035*** -0.063*** -0.050%** 0.026%**
unq -0.025%%*  -0.020%** -0.013 -0.003 -0.007 -0.004  -0.037***
li -0.286***  -0.290%**  -0.057*** -0.013 -0.010 0.001 -0.138***
tang Tobin’s Q roa ndts unq liq
tang 1
Tobin’s Q  -0.083*** 1
roa -0.042%%* 0.017%* 1
ndts 0.169***  _0.036***  -0.057%** 1
unq -0.029%**  (.042%** 0.003 -0.018%** 1
li -0.129***  0.160%** 0.090%**  -0.071%** 0.014* 1
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R 4 WA AN TE X ALl R 55 454 5

(1) (2) 3)

VARIABLES lev lev lev
inds -0.024***

(-3.79)
cpi -0.004*

(-1.67)
mei -0.006**
(-2.41)

Insize 0.036%*** 0.037*** 0.037%**

(31.53) (33.80) (33.64)
tang -0.076*** -0.087*** -0.085%**

(-10.26) (-11.75) (-11.55)
Tobin’s Q -0.021%** -0.021*** -0.021%**

(-27.96) (-27.76) (-27.97)
ROA -0.768*** -0.771%** -0.770%**

(-39.44) (-39.56) (-39.54)
unq -0.011*** -0.011*** -0.011%**

(-3.27) (-3.28) (-3.28)
ndts -0.554%** -0.497%** -0.510%**

(-9.36) (-8.35) (-8.62)
lig -0.020%** -0.020%** -0.021%**

(-43.91) (-43.91) (-43.93)
Constant -0.122%** -0.198%** -0.195%**

(-4.39) (-7.77) (-7.66)
Observations 14,499 14,499 14,499
R-squared 0.363 0.363 0.363

e (D SpRIRORTE 1%,5% F 10% /K B
QFFEFHNTHE -

7 8 B G LG AN T A b A57 55 S R 45 K40 PR 52 i AN [, S SR FH 5 W 5 AN o 1k
fabr 7 AR A G R (slev) MARGRAIAGIER (lev) BEATEIE, S5RWE 5 . MR
R LAE . TE A SR bR R 2 WA DA e M, SRS TR G R #0258 1E, T
XF R B U R AR S NG 2 — 3. B, 450 HAB SRR, AT
ANt MR AR sh S K B IR R g2 M, xR sh S K BAG A7 e R .

2. F BT L R AT

7 3 7 I8 AN S AT A b i B R SR PR s i B R T 2 ) B AR Rk R 2 SRR o AR
FEREAR S 9 R B 20 AR RN Rl B8 20 R B PR AL EAT 2 L 9, SREBSIEAR & 3. BT/ N AR GL
B[R0 B L B R R L A5 B RR DA S AR B AR AR SE TR, 5 KA AIAR L,
/N R T I A5 R A R B A (AR 2R, 20100 P2, PRIMA SC S5 GEA ER 5%

(2012) 77D, DLA RIS /NI FE A R R B 240 o . FERE— R FE IR A R B 57 M
ANEIRIEATHER o3 B0k e 1 A R RSSO, FH4 35% 707 LU IOREAS JA 28 i B 4 7R
W, ¥ 65% AL L EIFEARIDZOIERL BT 2R . BARS A E A Statal3.0 58k



FAFT AL &S FEZA™ http://www.sinoss.net

R 5 BMATEA E VRS 555 31 PR 45 K4 1) 52

(1) (2) (3) 4) (%) (6)
VARIABLES slev llev slev llev slev llev
inds 0.022%**  _0.020%***

(3.20) (-4.40)

cpi 0.007%*%%  _0.012%**
(8.01) (-10.23)
mei 0.009%**  _0.0]14%%*
(6.80) (-7.18)
Insize 0.005%*%  0.020%**  (.005%** 0.020%*%  0.004%%*  (.030%**
(3.73) (35.42) (4.27) (36.58) (3.02) (37.85)
tang 20.006  -0.068%**  _0.019%*  -0.063%** -0.008 -0.068***
-0.77)  (-12.56) (-2.41) (-11.63) (-1.02) (-12.80)
Tobin’s Q 20.014%%% _0.007*%%%  -0.015%**  -0.006%**  -0.015%**  -0.006%**

(-17.50)  (-11.87) (-18.59) (-11.34) (-19.16) (-10.74)
ROA 0.604%%% Q. [4TR*% _0.605%FF  0.147FFF  .0.604%F%k 0, ]47H**
(-28.71)  (-10.41) (-28.87) (-10.41) (-28.75) (-10.45)

ung -0.009**  -0.002 -0.009% -0.002 -0.009%* -0.002
(-2.56) (-0.66) (-2.48) (-0.74) (-2.49) (-0.74)
ndts SLB6TEEE 0.939%kE ] 793kx  (0.9]0%** -] 846*EE (933
(-29.19)  (21.86) (-28.00) (21.12) (-28.95) (21.77)
lig 0.019%*%*  -0.000  -0.019%** -0.000 -0.019%%* -0.000
(-38.65)  (-1.08) (-38.64) (-1.21) (-38.64) (-1.16)
Constant 0.401%*%  0.533%%%  (367*%*  .0.533%kk  (390%k*  .0.530%kx
(1338)  (-26.46) (13.41) (-28.97) (14.21) (-29.23)
Observations 14,499 14,499 14,499 14,499 14,499 14,499
R-squared 0.231 0.170 0.236 0.172 0.233 0.171

e (D SpRIRORTE 1%,5% 1 10% K B
QFFESHNTHE .

3 Sl %ok A Rl % 24 R AEUR R 5% 20 SR ZEL R AT IR, TS R AN 6 B, INRFRI AL, ok
SRR B AR, LR LR, M AE T E R B AR R O L, X5 B
SRR I A BB 2B LR AN E M L B R K R R 4 7 T 22 (inds) AREERT,
A fib 9% 29 R MR B 2 A #7225 N B, (HR R B A R AE 1% 007K B R, T EERE
BELIRIUAE 5% K- BB, 1 B Rl Bt 20 RO b AR D 2 A B AN E I, Bl B 45 4
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A B AU . 2 B AN E Y CPL ST 2 (epi) AAERF, LR AALE
10% 7K F 2, maEm LR AR R 2, HE 2R RECE R, U7 WA T A
ST P T R 7 240 SRR Al PRI ) B K o 24 2 W8 B AN s MR 2 8 0 SR S P B 444 5+
Ji7E (mei) RIS, BT L) oAU b T ARl Bt 20 o) BUT0 18 2 2 3 PR /KT8 A2 2R A 5 B #
Ebi K. ARG A Tebl (20110  5KHGE . =M (2014) 25 A—50415], RITH
XM, AT AER B2 A Ak, flst 20 SR A R B B B e e v, LR
A 1 FI5T 55 i 5% KUASL RS 2 52 3] 5 i B S22 PR 52
£ 6 R LR o AT

(1) 2) 3) “) (5) (6)
E[FAP T ALY |34 ALY EZR ALY
VARIABLES lev lev lev lev lev lev
inds -0.027**  -0.049%**
(-2.19) (-5.20)
cpi -0.003 -0.002*
(-0.97) (-1.78)
mei -0.005%* -0.007%**
(-1.89) (-2.81)
Insize 0.015%**  0.014%**  0.019%**  (0.018***  (.018%** 0.018***
(3.24) (6.98) (4.24) (9.55) (4.16) (9.36)
tang -0.031%*  -0.129%**  .0.039**  -0.142***  .0.038** = -0.143%***
(-2.01) (-13.15) (-2.54) (-14.40) (-2.52) (-14.68)
Tobin’s Q -0.015%**  -0.026%*%*  -0.014***  -0.024***  -0.015%**  -0.024%**
(-14.30) (-13.69) (-14.15) (-12.95) (-14.31) (-13.05)
ROA -0.552%**  _0.986%**  -0.550*** -1.001*** -0.551***  -1.001%**
(-19.79) (-24.19) (-19.74) (-24.54) (-19.75) (-24.56)
unq -0.062%**  _0.089***  .0.062***  -0.097*** _0.062***  -0.097***
(-3.75) (-2.99) (-3.76) (-3.28) (-3.76) (-3.26)
ndts 0.003 -1.229%** 0.055 -1.190%** 0.048 -1.176%**
(0.03) (-14.13) (0.51) (-13.53) (0.45) (-13.40)
lig -0.015%**  -0.060%**  -0.015*** -0.060*** -0.015***  -0.060%**
(-26.16) (-33.68) (-26.16) (-33.92) (-26.16) (-33.95)
Constant 0.245%* 0.517*** 0.119 0.361*** 0.126 0.353%**
(2.45) (10.03) (1.26) (7.83) (1.36) (7.81)
Observations 4,786 4,871 4,786 4,871 4,786 4,871
R-squared 0.257 0.463 0.256 0.461 0.256 0.461
e (D SpRIRORTE 1%,5% 1 10% KRR

Q) FHSPATHE .
3. BB BAR I 5 AT T
5 18 B 75 L2 5 AN 5 VM 3oF b b ih % R SR AR M T 52 3] 2 ) 8 A %8 P P AR Ak o AR [R]
RIRZm . AR SO SEUATEE . FhERAIXI T4 (2003) £ HE (0 ZEAR P~ B0 AW 5 1160, b A4 i
B 2R IR R 7y Oy [ A P R A 2] PR HEAT 0 AL 7T, DAERIE R s 4, (1A 45 R sk
7R e BEMGT A E N DA IEIE R R K 6707 2 (Ginds) AARRE, A MY
RURAR A Aol RS R 25 9 i, (HGZ AT AN 5% 17K B2, R2%08-0.019, 11
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EEE TN 1%FKTF ERE, REUN-0.022, B0 EAEEA 7 w2 WA GFA E
PR, Fil 0% 25 M R S T O BURR . MG AT E YER CPL M %Ak = 7 2 (ep) ARERRT,
A A BRI AR A R AE 10%07K°F 82, (H2EG LR H0N-0.003, FEEA M
79-0.005, Ui B HEEAE VS22 5 AT AN E 1t H 2 A B s i Se R U
MR (med) REER, EAMIERFAEE, mMAEA MW EZE N, SRR
A ML B TR o AR SCSEUEZE RSCRE T IRE S FRINAT . S (2009) | TRALYE (2010),
J7EME (2007)  TLARAIZERE (2006) SERIATE 7T R R8240, BRI (1) [H A E T A =N
LR SHRATIRIFE BONE VIR G ER R, B AR RA BT S ffmh 55 1 F8 b 1045 AN
FRie) @, [ B R T ORI SRR T B BT DR B o A0 15 B A b B 25 2 3R 13 ERAT D8k, A A
VRIS A Rl b AR E A LA R A B L AR 2B R AR LR E LR A
fiKe 740, MXTTEA M, RESVAERS BT T AAE OB, Rl SRR 5 4
W, A5 DT B B .

R T R AMAT IR [ 73 LR T

(1) 2) 3) “) (5) (6)
EEES] EEA EEEE) AEE A A7 AEE A
VARIABLES lev lev lev lev lev lev
inds -0.019*%*  -0.022%**
(-2.05) (-4.17)
cpi -0.003* -0.005*
(-1.78) (-1.94)
mei -0.002 -0.006**
(-0.76) (-2.43)
Insize 0.030%**  0.047%**  (.032%** 0.048*** 0.031*** 0.047***
(23.26) (20.33) (25.41) (20.95) (25.21) (20.73)
tang -0.114%** -0.028*  -0.125%**  _0.035%* -0.123%** -0.026*
(-14.05) (-1.89) (-15.34) (-2.36) (-15.40) (-1.80)
Tobin’s Q -0.021%**  -0.017***  -0.020%*%*  -0.017%** -0.020%**  -0.017%**
(-19.97) (-15.47) (-19.53) (-16.07) (-19.72) (-16.22)
ROA -0.783***  _0.663*** -0, 789%**  _(.664%** -0.788***  _(.664%**
(-30.33) (-23.42) (-30.56) (-23.48) (-30.53) (-23.45)
unq -0.050***  -0.010*** -0.051**%*  -0.010%%** -0.051***  -0.010%**
(-3.95) (-2.94) (-4.01) (-2.90) (-3.99) (-2.92)
ndts -0.640***  _0.549%**  _(,585%*%*  _(.5]9%** -0.590***  -0.559%**
(-9.61) (-5.10) (-8.73) (-4.82) (-8.84) (-5.23)
lig -0.046***  -0.012***  -0.046%**  -0.012%** -0.046***  -0.012%**
(-52.21) (-22.37) (-52.39) (-22.36) (-52.35) (-22.39)
Constant 0.063* -0.440%** -0.021 -0.457%** -0.025 -0.424%**
(1.95) (-7.96) (-0.72) (-8.89) (-0.85) (-8.27)
Observations 9,359 5,108 9,359 5,108 9,359 5,108
R-squared 0.454 0.331 0.454 0.332 0.454 0.331
e (D SRIRIRTE 1%,5% M 10% /KF LR

4. FefErERLe

QFESHNTHE .
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R TALSE R InARE, ARSI, AR (2015) SFARTIERY, EE WA T
AN 2 M F5 %L (Economic Policy Uncertainty, EPU #8420 1F N7 W45 A i P FA QAR
i, R AGER (ev)  MBITHAMGIR (slev) « ARSI TAGRE (lev) HEAT RIS,
55 R R 5 I Z BFBUR AN 7€ Mo B 7 S0t 38 IR RE R I 285 D9 7, 6 i 80 A A 3 I S i) & 255y
1B, XEERBN G R R R R N Bh  SRJE X AT A AR IR AR o TR SR, SRS
RRIR: 5 H T8 A 38K 2610 2640 57 07 22 (inds) < J& IRTH SRS HR 20 26440 573 07 22 (epiD~
FMET 5 IRE %M 7 2% (med) BISHES R —8, ZOWE G A E PR Rl 55 24 Ay
A FEAT AR B3 AR S5 R 52 i BE K

. WH4E®R

TG T AN 1 IR 23 T B R 457 55 i B8 RS0/ o R WIHE IR LUE BE 1T 3 9 32
PRRIE MR BTSN, E G BE AN E PRGNS, 23 in I 4 Rl L AL 55 5% 4 AR 25 77 Al Al
T4 T R TT AR EASKIFR, AR b2 8 XU 38 K2 S BT 20 KU G K, AT PR
THATE SR AR IS R R, ISR RN, R ELERAT RS
(A5 SRR [, DTS i b SR B AT DTk R B i gD o T W 5 AN P 2 52 0 Al ) £
FINR G, FARR A T AT A € 3G Ry, Vi sh i 2 BT, iR 8 f i
R FEMETEAHE R RR, — 7S BRI IR, 9 7 RO AE T B,
TG A AR AP AT AT 2l I AT A S IRE AN R A R R B, DAORRFE R I 5% R %
PE, =071, N1 RGBT SR I RS, HRAT S5 xR 75 B2 1L DY 3K B8 S ) BE i ) T
PR LRI

TyE, TG AN T TR A R B 445 ) PR s e B T ) 1 B 1 i % 240 SRR A Al
LA IR o 24 %5 A BE AN G PR G ORI, AHEE TR B 20 SRR Aol Bl s 29 RO A
VR I B R ME 5 1 X TR BT L R AR LR U, E A T AN e MR BRI, Al
SR A 55 Rl 5% (1) 1A 2 B vy EL R D3R A R B 1 ) g v SEAIC . AHEL TR EAA Ak, EAA Ak i)
0755 Rl G RSS2 B (R R i L/ o FRE R A BT A WK 22 LA Al el ok, X Al
WPLR S HUTIRIFEBNEVINGIER R, RE N EIERXRA T Zgm st B rEEA
XPRR )R, [ T IEURT (%) SCHRE TR 18 ) R AR Bt 45 A Al B 25 5 SRAS R AT Dk

KRICHIEERR, WAL I 55 RS F BB T R MA TR E RS T R
B SASEE, —J7 T, TR AT g G it — P s g oA fit 7 2R %%
PRI AT RE

Y
o

%
b =
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An empirical study on the impact of macroeconomic uncertainty on
Corporate financing structure

Li Dou
(Hunan University, Changsha/ Hunan, 410000)

Abstract : Different from the previous scholars, this paper examines the relationship between
macroeconomic situation and corporate financing structure from the perspective of macroeconomic
uncertainty. This essay chooses from 2004 to 2015 China's Shanghai and Shenzhen two A-share
markets of non-financial listed companies as the sample. This paper examines two aspects: capital
structure and debt maturity structure. By using the GARCH (1,1) model, this paper calculated the
conditional heteroskedasticity of the consumer price index, the macroeconomic leading index and the
industrial added value growth rate, in order to construct the proxy variables of the macroeconomic
uncertainty. The results show that the enterprise will reduce the scale of its debt financing with the
increase of macroeconomic uncertainty. In the same occasion, the financing-constrained enterprises are
affected more seriously than non-financing-binding enterprises, non-state-owned enterprises are affected
more seriously than state-owned enterprises. At the same time, when the macroeconomic uncertainty
increases, the debt structure of the enterprise changes, the long-term debt levels decline, and the
short-term debt levels increase. The conclusion of this paper shows that the financial decision making of
micro enterprise takes full account of the macroeconomic uncertainty. In addition, the further
improvement of the capital market structure in recent years has also provided the possibility for the
enterprise to diversify the financial choice.

Keywords: Macroeconomic Uncertainty;Financing Structure;Financing Constraints
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