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T T AE T AR BEAR A b DX, 33X — 52 M I AN JEAR W] ik — 25 SRl (R 42 30k 1AL (4) ik,
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TR T HAR R (4 PR AT U P78 R SR [RDRE, AR SC i) 4t 1 G s BE PR 24 3R
() Sargan ZEiT-i K% B A AHSCH) AR(2) GEitd . BT A BN AY AR (2) P E 2R, S8
AFAE B S A MK . Sargan P{EHFRN], T AR B RERE & PEAY , A 7RI BN RN
x4 AREHPEREHIHSEE

R (4) BI(S)
(€D) (2) (3) 4) (5) (6)
A WY REER TSR EXEZS Wy RERER AR
lov 0.110 ™ 0.319 ™ 0.168 0.844 = 2.524 " 0.216 ™
(0.0191) (0.0194) (0.00149) (0.0212) (0.0376) (0.00126)
Capital —-2.258 -2.005 *** -0.355""
(0.124) (0.114) (0.00662)
-0.210 " -0.755*" 1.864 " 12.92 34.74 3.854 "
Cap x Lev
(0.0480) (0.0488) (0.0156) (0.253) (0.352) (0.0532)
Mar x Cap x Lev —-2.065 " -5.659 " -0.382 "
(0.0408) (0.0598) (0.00947)
Size 0.0242 -0.111 " 0.0819 ** -0.0277 -0.374 " 0.0800 ™
(0.0274) (0.0290) (0.000382) (0.0228) (0.0316) (0.000310)
Tang 0.452 " 0.996 ™~ -0.0137 " 0.401 1.538 0.0232 ™
(0.0629) (0.0989) (0.00154) (0.0651) (0.0930) (0.00207)
Dep -2.531™ -1.269 0.941 -3.883 " -2.200 0.948 ™~
(1.268) (1.420) (0.0345) (1.006) (1.496) (0.0277)
Tobing -0.0621 *** -0.0267 ™ -0.0146 " -0.0419 " —-0.0548 *** -0.00824 "~
(0.00796) (0.00827) (0.000290) (0.000642) (0.00994) (0.000157)
Profit -0.428 ™ 0.0856 -0.143 -0.938 " 0.779 ™ -0.197 =
(0.153) (0.156) (0.00413) (0.105) (0.165) (0.00343)
Unique 1.321 " 4.954 0.0702 *** 1.322 " 7.201 " -0.131 "
(0.354) (0.665) (0.00618) (0.243) (0.671) (0.00652)
_ -0.0672 " -0.0976 " -0.00929 *** —-0.0983 *** -0.222 " -0.0112"*
Liquid
(0.0128) (0.0144) (0.000397) (0.0116) (0.0131) (0.000208)
Age -0.00395 0.00474 -0.00891 *** 0.0267 *** 0.0855 " -0.00726 ***
(0.00361) (0.00402) (0.000142) (0.00347) (0.00434) (0.000116)
Gdp 0.0696 0.105 ™ -0.0179 *** 0.106 *** 0.233 " -0.0164 "
(0.0107) (0.0119) (0.000291) (0.00925) (0.0118) (0.000282)
State -0.700 —-1.098 *** 0.0424 = -0.786 " —1.404 " 0.0504 ™~
(0.0632) (0.0766) (0.00150) (0.0477) (0.0721) (0.00132)
Constant -2.230 -3.021 -1.276 -1.398 -3.134 -1.106
(3.118) (3.775) (0.0205) (1.948) (3.669) (0.0128)
Observations 7,735 4,705 3,030 7,735 4,705 3,030
Number of code 883 711 582 883 711 582
Sargan P {E 1. 0000 1.0000 0.9148 1.0000 0.9560 0.9341
AR(1)P1{H 0.3167 0.3168 0. 0000 0.3169 0.3160 0. 0000
AR(2)P & 0.3116 0.3125 0.1182 0. 6600 0.3349 0.0910

B (1) sk, o o AV RGRAE 1% 5% A0 10% KT R % (2) MAAE A LALLM A MEEEHA (-1 M,
(3) 465 M AARE £ (4) A L e Al T 47 %%,

. TR

ARSI S S RS 0 55 P (LA PO (EDR B2 4 b i 28 ) A9 5 55 AR JUAS , 1205 7 T LA
MR b S e b2 /] B 555 BEAR AR KT, B ) T S IR A5 55 W AR JlAS o 5 A 45 g ] 8 52 114 5
Wi o ELIE: 3 A Y5 AN BB S MM (B, 5 HE 5 AN TR] 2 R A5 55 il 9 1) 940 107 56 2%, A BE VA 3t S e 25 o ELAAC
o155 AN R AR A R BUR48) RGOS o R, O 1 RANAR ST 55 BEAR JAS B2 4 05 0
[9AS R L5 A A % Pittman i Fortin 2217 R0 3 20 8 00 J8E 32770 JRATT 230 o 1 9 ol
o155 JAS B AR BEH T XA R (4) RIS (5) BT R AR [ DR ARG 6

[T 25 SR, SR F R AT 16 LA 5055 AR JUAR XA R (4) AL (5 ) AT Il U I £ 55 ¢
A JRAR 5 G AR S H) 1) S e I ] U R AR A 1% WK B3 o 0, T AR BE 51 95 BT A JUAR A1 5%
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ASEE R ) S AT 1] ) R B A 1E 1% BY/KF B 0 ARSCIIIFFE iR 1 fiflei 2 1338 1 1R 4
M2 SR BF TR AN il T 0155 A (9 Fr 5 BE 07 i, RO B i A fee ko (BRI [l U 4%
W, RSB 32 T AR R R R )

AY AY
o =
/N~ é:lgl: =]

A SR FHA A Dy T AL FE 5, LA 2000—2009 AE g rb [ 1 i 4 W) A REAS , SEHERT 30 1 £ 95 AR
JRASZEAS LA AR SN B AS SR YR RE R o [RI, # B2 R T E s X T S A AR BE , AR SORF AR 7
N AL R AT AR BEAR P AL e AR A R T AR EE T, (5055 B AR JAR X 9 A 235 g 8] 8 i 88
HOSE AT ] DX 5] o

WFFE A B, (5155 BEA AR X 28 W) BT AR S5 AL (8 88 o AT S 35 Y AR T2 AT S e R T R
Ja BB, TR BB R, 5195 AR JRAS XS BEAR S48 A B o B8 F) 2 Wi/ o ok — 20 R 2 LT SRR W
TCRRIE R BB IX, 5055 BT A AR L 7, il B AR A5 A i sk P R 1 7 T S AR BE AR A 3 X
15195 BEAR JRAR XS BEA LR 8] 8k P S G Tl SO o A 45 A 9 R T X £ 55 WA A B S A T 4k
TR o 1) X B R SR, T A T S A R BE IR A i X, X — R WA AN AR I

H L AN [ X ) £ T 3 A R AN S 4087, ALl R B 55 i % 1) B AR AR AT SR AR T L b <5 R L
Ay, DR AR AT HEATRE ST o Al 55 ML BEIRTE AN AL LR BT AR A Ml 22, S Bl i 55 A
JEAR I R, S AR GEAS SR VR RE o AN SRS e 1 T 7 e b vy A JR B 3t 3 O UE S , [l i
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[ w5 4]

Cost of Debt and Dynamic Capital Structure Adjustment .

from the Perspective of Market Development Differences
CHEN Shaohua' , CHEN Han?, CHEN Aihua’
(1,2. Department of Accounting, School of management, Xiamen University, Fujian Xiamen 361005, China;
3. Xiamen National Accounting Institute, Xiamen 361005, China)

Abstract: Based on the balanced panel data of Chinese listed firms from 2000 to 2009, the paper studies the relationship be-
tween cost of debt and dynamic capital structure adjustment, as well as the recapitalization speed reaction sensitivity of the cost
of debt from the perspective of market development differences. The results show that there is a significant positive impact on
the cost of debt to adjust the speed of the company’s capital structure, the higher degree of market development, the greater the
cost of debt for capital structure adjustment speed. Capital structure adjustment speed is less sensitive to reaction on the cost of
debt in areas with a higher degree of market development, but in lower degree of market development areas, the impact is not
obvious.

Key Words: marketization degree; cost of debt; capital structure; dynamic adjustment; enterprise value; debt financing; op-

eration strategy ; market environment
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