( 210046)
1F273.4 TA 1 1672-6049(2015) 03-0029-08
o 2013 b
2013
17.29 8.9 o Khieu
o N N Rampini > Campello
( .
(
. ) o
120150541
(14YJC630221) . ( PADD) .
(1975— )



- Becker

12 13 14

o

o Korajezyk

9 10 11

H1:

H2a:

H2b:

17 18
o

Hl.

20



2003
A
(1)
PT; (2) B ;(3)
o 699
o 2012 27960
12 o
1% 99% winsorize
o : CCER.CSMAR WIND
H3: 0
()
. (1)
1 (3)
(
o o Hennessy White 2!
o Campello "
( Access)
1
( ) ( Tight)
1
H4:
o Q

2012

ST

2003—



. Roe N

o L.
1
( Lev) /
( SLev) /
( LLev) /
( Fasset) /
(Inv) /
( Rec) /
( Money) /
( Access) 1 0
( Tight) 0 !
Q (Q /
( Roe) /
( Industry)
( Quarter)
H1.H2 +e (3)
Lev, = oy + a,* Fasset,, , + a,* Inv,,_; + ()
a;* Rec,,., + a,* Q,,_, + oas* Roe,,, + 2 o
o 2 Industry, + a;* 2 Quarter, + & ( Lev)
(1) 0.5065 ( SLev) 0.4279
H3 ( LLev) 0. 0781
0. 2582
Lev, = By + B,* Fasset;,_, + B,* Inv,,_| + 0.1920 0.1114.
B;* Rec,,_, +  Bu( Fasset; ,_* Access) + )
Bs(Inv, ,_,* Access) + Bg( Rec;,_,* Access) +
1
B;* Access + g * z Industry, +B,* z Quarter, (D (Lev)
ev) .
te (2) ( SLev) ( LLev)
H4
3 o
( VIF) 3
Lev, = vy, + y,* Fasset,,., + v,* inv; ,_, +
v3* Rec; ,_, +  yu( Fasset,,_* Tight) +

vs(Inv, ,_* Tight) + y¢( Rec,,* Tight) +

v, * Tight + Bg* z Industry, + By* 2 Quarter,



( panel-robust standard error) . (1) .
2
N
Lev 27960 0.5065 0.5161 0.0891 0.8651 0. 1746
SLev 27960 0.4279 0.4273 0.0780 0.8225 0.1661
LLev 27960 0.0781 0. 0409 0. 0000 0.3948 0.0927
Fasset 27960 0.2582 0.2335 0.0026 0.7030 0.1663
Inv 27960 0.1920 0. 1504 0.0019 0.7491 0. 1555
Rec 27960 0.1114 0.0870 0. 0000 0.4403 0.0994
Q 27960 1. 6044 1.2966 0.7904 5.8677 0. 8864
Roe 27960 0. 0400 0.0310 -0.2941 0.2621 0.0730
Money 27960 0.1499 0.1279 0.0051 0.5178 0.1022
Access 27960 0.2303 0. 0000 0. 0000 1. 0000 0.4210
Tight 27960 0. 5000 0. 5000 0. 0000 1. 0000 0. 5000
3
Lev SLev
Fasset 0. 1138™* 0. 0638 ™ 0. 0299 ** 0. 0725 0. 0846 ™ - 0.0073
! (14.18) (9.08) (3.90) (10. 59) (17.87) (-1.56)
I 0.3271 0.2717* 0. 3554 0.2787™ - 0. 0259 - 0.0031
o (38.69) (38.10) (43.26) (40.09) (-5.32) (-0.65)
Rec 0.2733™* 0. 1903 ™ 0. 4337 0.3033 - 0.1571°* —0.1104™*
! (23.45) (17.87) (39.55) (29. 20) ( -27.65) (- 15.69)
0 -0.0605™  —0.0274™  -0.0352™ - 0.0106™* - 0.0250™* - 0.0165™*
i (-43.51) (-27.99) (-14.04) (- 11.06) (- 41.26) ( - 25.50)
Roe 0. 1410™* -0.1762"* - 0.2203™ - 0.1707™* 0. 0790 - 0. 0068
! (-8.54) ( - 18.35) (- 14.04) (-18.22) (9.56) (-1.08)
0. 5358 0. 5077 0. 3865 0. 3556 0. 1470 ™ 0. 1490
(57.65) (101. 84) (41.98) (73.15) (24. 60) (45.24)
( )
27261 27261 27261 27261 27261 27261
Adj R® 0.2040 0.2087 0.1826
Within R’ 0.1519 0.1180 0.0892
Overall R’ 0. 1639 0.1486 0.1140
F 136. 00 110.42 139.27 82.48 118.13 60. 39
vk 10% ok 5% ook 1%
3 (1) (2) H2a
o 3 (5)
(6)
1%
H1 1%
: 303 (4)
H2b
o 3
1% Q



o ) (
N ) o
( (2))
o (2)
4,
4 N
Dep. Var: Leverage,
P g T T
Fasset,_, 0. 1733 ™ 18.71 0. 1009 ** 13.29
Inv, 0. 3750 ™ 37.42 0. 2908 ™ 37.03
Rec,_, 0. 3501 ™ 26. 98 0. 2407 ™ 21.77
Fasset, ,* Access - 0.0992 " -6.06 - 0.0989 ™ -7.79
Inv,_ * Access - 0.0525™ -3.29 -0.0274* -2.14
Rec,_,* Access - 0.0478 % -1.97 -0.2191 ™ - 10.48
Access 0. 1361 15.94 0. 0965 ™ 15. 49
0.3300™ 35.25 0.4012™ 85.73
( )
27261 27261
Adj R? 0.1792
Within R? 0.1319
Overall R 0.1415
F 144.23 89.55
s 10% sok 5% olok 1% o
4 o H3
(2)
0.1733
(0.0781 =0.1773 —0.0992)
5 .
Dep Var: Levrage,
P & T T T
Fasset,_, 0. 1363 12.58 0.0761 ™ 3.88 0.1821 ™ 14. 54
Inv,_, 0. 3834 ™ 33.56 0. 3061 ™ 17. 47 0. 3807 ™ 28.00
Rec, 0. 2061 ™ 13.30 0. 2567 8.79 0. 3807 28.00
Fasset, ,* Tight - 0.0350™* -2.32 -0.0358 -1.25 —0.0498 ™ -2.89
Inv, ,* Tight -0.0115 -0.72 - 0.0432™ -1.57 - 0.0008 -0.04
Rec, ,* Tight -0.0282" -1.32 0. 0545 1.28 -0.06127* -2.58
Tight 0. 0041 0.52 0. 0035 0.23 0.0171 ™ 1.92
0.3545** 45.00 0.4515 24.73 0.3231™ 37.20
27261 6388 20873
Adj R’ 0.1125 0.1191 0.1042
F 222.86 137.65 145.04
D 10% ok 5% ek 1% .



2003—2012

e}

Faulkender M. Petersen M. Does the Source of Cap—
ital Affect Capital Structure? ] . Review of Financial
Studies 2006( 19) : 4599.

Leary M. Bank Loan Supply Lender Choice and Cor—
porate Capital Structure J . Journal of Finance 2009
(64) :11431185.
Berger A. Frame S. loannidou V. Tests of Exante
Versus Expost Theories of Collateral Using Private and
Public Information J . Journal of Financial Economics
2011( 100) : 85-97.

Khieu H. Mullineaux D. Yi H. The Determinants
of Bank Loan Recovery Rates J . Journal of Banking
and Finance 2012( 36) : 923-933.

Rampini A. and S. Viswansthan. Collateral and Capital
Structure R . Working Paper Duke University 2012.
Campello M. Giambona E. Real Assets and Capital
Structure J . Journal of Financial and Quantitative A-
nalysis 2013( 16) : 82-99.

Becker B. Ivashina V. Cyclicality of Credit Supply:
Firm Level Evidence R .
Working Paper August 2011.

Korajezyk R. A.

Harvard Business School

Levy A. Capital Structure Choice:



10

11

12

13

14

Macroeconomic Conditions and Financial Constraints

J . Journal of Financial Economics 2003 ( 68) :
75409.

J. 2009( 12) : 1742.
J. 2012( 11) :3948.

J. 2013(7) : 28-34.
Nilsen J. H. Trade Credit and the Bank Landing

Channel J . Journal of Money Credit and Banking
2002( 34) :226-253.

J. 2013(6) : 1222.
J. 2013( 1) : 63-69.
Campello M. and D. Hackbarth. The Firm-Level

Credit Multiplier J . Journal of Financial Intermedia—

tion 2012( 21) : 446-472.

19

20

21

Chaney T. Sraer D. Thesmar D. The Collateral

Channel: How Real Estate Shocks Affect Corporate In—
vestment J American Economic Review 2012

(102) : 23812409.

J. 2010( 6) : 55-64.
J. 2011(6) : 105417.
J .
2008( 1) : 348.
J . 2011(5) : 72497.

Hennessy C. A. Whited T. M. How Costly Is Ex—

J . Evidence from a Structural Es—

2007 62 (4):

ternal Financing?

timation. Journal of Finance

17054745.

Monetary Policy the Collateral Channel and the Capital Structure

Hu Jie
( School of Finance Nanjing University of Finance and Economics Nanjing 210046  China)

Abstract: The paper discusses the impact of the monetary policy and the collateral channel on the listed company’s lever—

age under the background of the transition economies. The study finds that fixed assets inventory and accounts receivable are

important factors affecting the company’s capital structure through the collateral channel. Further empirical studies show that the

changes of monetary policy have different effects on the company according to the different financing constraints: the financing

ability of the companies which face strong financing constraints is constrained by the credit policy they are more susceptible to

the monetary policy and the collateral channel; while the debt finance way of the companies which face weak financing con-

straints is various their responses are weaker. The article will help to deepen our understanding of the effectiveness of the mo—

netary policy and the policymakers should focus on the different effects of the policy on the different enterprises.

Key words: monetary policy; financing constraints; the collateral channel; leverage



