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s B TR BSY B R 5000K, WU [ A BSTRECH 3000, = 8 1 T BSIREC 300K,

() EE M R A S LT T Al

i e 5 A1 6(LAFN (1) R B AT, FAMTHES 0.934, BVAE- 27K P&, 5 Al AT 58 7 [
i B B AR EE AR T 93.4%, W R A 5 8R4 T 45 O S b 22 B AROE 2R (—0.0514), {H I HL A
A AR AR, PR IR S HARSE 2R (0.257) 0 77 REZK P — 2P I IR I B 4 5 WA 1 201.8%
Joi . BN R 7 A R (0.257—0.702) , Al il B8 X645 BF 1 AR R BE E— 2B 4R T . e Ah, thk 5 AT
R, TEve SR FHMIRAR 5 B2 142, y, Ay, BOALEA 2280/, BEMI S 45 A R e 1k

x5 MM ITHE

(1) (2) (3) (4)
¥ A HE 95% {5 X [f] yAhHA 95% {5 X [f]
LOAN1 0.934 [0.928,0.964] 2.018 [2.018,2.018]
LOAN2 0.950 [0.934,0.996] 2.396 [2.396,2.396]
LOAN3 0.890 [0.890, 0.950] 2.479 [2.479,2.479]
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R6 WEEHFERFLESNT

(1)LOAN1 (2)LOAN2 (3)LOAN3
AP XI(TANG, <Yy ) —0.0514" (~1.95) -0.0963"" (2.64) -0.279"" (-6.73)
AP X1(y <TANG,<Y,) 0.257"" (12.09) 0.3717(12.88) 0.166"(5.40)
AP XI(TANG > ) 0.702"" (19.64) 1.2417(25.29) 0.7397(14.07)
CFO 0.0159(0.79) —0.0548""(—2.04) -0.108""(-3.60)
INV 0.19877(15.09) 0.28177(16.72) 0.234""(12.67)
ROA ~0.0057 " (~12.84) ~0.0062""(~10.66) ~0.0049""(~7.27)
DE 0.154" (35.94) 0.2027(34.08) 0.20177(31.20)
INNO —0.309"(-2.01) —0.500"(-2.45) -0.227(-0.95)
SIZE 0.0021 (0.63) 0.0330"7(7.58) 0.0417"" (8.43)
AGE 0.00288" (2.36) -0.0036" (-2.19) -0.0037" (~1.95)
Intercept 0.113" (3.62) ~0.0063 (0.15) —0.0068 (<0.15)
Years ikl il kil
Firm-Level Fix Effect il =i il
R-within 0.400 0.4220 0.3073
F test:all u_i=0 6.76" 6147 6.28™
IE 6 090 6 090 6090

* wk

T RN Ry 2R, AN R 10% . 5% R % 1 B KO, TR, REARRIR2007—20144F,

(=) HARARNH -5 98 B RAS 22 57 X450 55 45 440 D A2 1149 52 W) o A

TTIURT AR . NI A A A (ORI & B A A CIE S 047l ) 76 SEAR A 1 T4
(0.934<1.297, 0.822<0.934) F H 8L T H AN, 13X 5 JE 43 A7l il 9% 2 R A 55 R AR R 2699k i
SMEE AT AR A 5. (2) TCISHRRP A5 0% 142, o PR 4 s A T lk (= e AT M) 9 B 4D R B0 I B8
FACHR T o X 3 I R ARA TR 3 8 Al B T AT B AR 44 SRR AT, e IR Ak AN X [, I
VA A RARA Tl 32 B0 A DR ARG 4 2 (35 55 45 g -1 47 190 Xfe 3 A1 T oo R B AR A 7l fBLIRE 3 AR

R ARBAERAESHEZKETHIHATESTHREIEZER

RO SER AR TR R
R | ORRRAS | PRI | mAT AR | SRR | IR | R | ST R
AP, -0.0695" | -0.135"" ~0.0609 -0340"" | -0.196" | -0.343"" | -0224"" | -0.469""
(TANG <7y ,) (-2.16) (=3.71) (-1.62) (~8.06) (=3.05) (~6.14) (=3.60) (=7.67)
AP X 0.311™" 0.144"" 0.300™" —0.0580° 0336 0.162" 0.428"" —0.0275
I(y <TANG,<y,)| (8.88) (4.84) (9.72) (-1.90) (6.87) (3.93) (9.44) (-0.61)
AP % 0.782"" 0.600"" 0.682"" 0216 0970 0.891" 0.909"" 0.7804™"
I(TANG,>Y.) (16.33) (11.54) (15.01) (6.79) (11.32) (12.21) (12.19) (8.90)
CFO ~0.0749 0.0659 ~0.0218 0.00640 -0.250 ~0.0324 -0.153 0.0336
(-2.41) (2.53) (-0.81) (0.21) (—4.78) (-0.89) (=3.70) (0.70)
02107 0.184™" 0256 0.0787"" 0.306"" 0.250"" 0.169" 0.324"
INV (9.98) (11.50) (15.47) (3.92) (8.30) (11.44) (632) (11.12)
-0.0052"" | —0.0068"" | —0.0050"" | —0.0064"" | —0.00303"" | —0.00459"" | —0.00218" | —0.00796 "
ROA (-7.82) (-11.22) (-8.75) (-8.66) (-2.80) (-5.39) (-2.36) (=7.48)
0.120" 0.191"" 0.126"™ 0.221"" 0.184"" 0239 0.176" 0.296"
DE (22.98) (28.97) (22.86) (28.61) (20.71) (24.30) (21.76) (24.68)
INNO 0.194 0.117 -1.948" 0.0839 ~0.428 ~0.406 -0.329 ~0.166
(0.64) (0.65) (-1.71) (0.42) (-0.82) (-1.60) (-0.61) (-0.60)
SIZE 0.00331 0.00282 0.00560 0.0115"" 0.0350"" 0.0502"" 0.0339"" 0.0161"
(0.66) (0.58) (1.38) (2.58) (4.13) (7.58) (5.07) (1.97)
GE 0.0113"" 0.00268" 0.00230 0.00283" 0.00220 0.00171 0.00553" ~0.0010
(5.58) (1.73) (1.40) (2.08) (0.61) (0.79) (2.02) (-0.41)
inrere 0.0399 0.122" 0.102" 0.0487 ~0.0567 | —0.150" | —0.0772 0.154”
ntercept (0.78) (3.00) (2.55) (1.15) (-0.66) (-2.52) (-1.19) (2.28)
Years il il il il il il il il
Firm Fix Effect il il il il it il il Pl
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gR7 ARBEEBRASHELKETHIEAEATES THERER

PR O ETPR AR
I VARAAS | IR AAS | AR | SRR | SRR | R | (IR A AR | MR AR
Yo 1.297 0.934 0.930 0.775 0.934 0.822 0.928 0.835
95%E{H XAl |[1.267,1.297]|[0.794,0.965]|[0.930, 1.002] |[0.758, 0.789]|[0.892, 0.952] | [0.781, 0.974]|[0.891, 0.952]| [0.769, 0.904]
Y: 2.336 2.388 2431 1.295 2.336 2477 2.489 2.845
95%EH XAl |[2.336,2.336]|[2.388,2.388]|[1.748,2.431]|[1.295, 1.315] | [0.372,2.336]| [2.477,2.477] |[2.320, 3.262] | [2.582, 2.845]
R*-within 0.4132 0.3744 0.3938 0.4491 0.3777 03113 0.3003 0.3664
F test: all u_i=0 9.26 592 3.92 3.86 6.38 6.02 452 6.63
pURINTER 2323 3767 3653 2437 2323 3767 3653 2437

T TEA BT BE 28500005, _LiR# oA IE K T T 7E VA S35 7E 5% K R4 = Al BRT R, A M08, MR &R,

MEARANF AT COARBE K A M BE 7™ 6852 ik 22 B0 i 605 1E 7 FEAE (-0.0609—0.300,
—0.224—0.428),, {H = BIF & £ lb 76 7= RE AR AR AR — 1 TR S O R 1 B0 4 3 W AN G R, R R A £
b AR SRR A, X 505 25 40 B b s F S Al S S S AT ) £ B S R — B, PR R B
I 2 Al I R ARAT 0 {5 DR AR . PRI, 7 s SR TR R R AR AT A DR KU PR A R, 2 T A A
55400 9K 3 A DG B A RS A5 BRI . (2) IR AF 2 £ ol WE HL AT O v A AR R 50 0.300>-0.058,
0.428>0.0275), 547 T = 1 7% £ %10(0.682>0.216, 0.909>0.780) . i & I JCiE 4L T WA IX 1], 1%
A i ol 05 552 B0 1 B g )4 DR R, DT E B 17 o AR 22 £ b A A2 A A0St L 3 0k 155 55 &5
VA7 1 2 TEAIR, B I5E 36 1R

AR B 1 BN 25 R (1) SIZE 543475 DR TE AR OC, SR W A5 i FRAEAE — i 1Y AR
AL, 3% 5 Ge #1 Qiu(2007) & Cull Z5(2009) i % B —5L; (2)ROA 19 FHh T, 16 1A {5 PR e & 2R
AL, 15 S A F %, 13X 5 Cull %:(2009) . Cole(2010) L & Kling % (2014) i) & 31— %45
(3)INV [ R FCRIE, Ui AE BT M 2, Al 96 4 JR % i T3 B, 01 D8 75 SR i, 31X 5 Agostino I
Trivieri(2014) & Yang(2011) {52 UFE 4516 —34 .

N REERE

(— ) WP RE A H 5 455 0 33 7 T 2 P R Mt 1 G 35

R PR R 30 1 AR A DT R AR o A AR R AT AR K, AR (1) ER L D
20072014 S FF A 1A, F o S 56 DUDKS A A M ) JiT 4 8 22 2004 455 (2) R A FIXINY RVE 7 (1) * [&
FE BT R 20 7 RE KT, M R T TR AR 55 (3) R AR S A8 A SR 2 il A5 BF
7K LOAN; (4) 2% Kohler %5 (2000), 14 Ml A5 FH fl 5% i AP I8y TCQ R kA I Rlgs /78 Ui
A); (5)K5 i F AR INNO F AGE T 45 ATl Gy Ak dE FE FMIVFN ALl B2 BUAE EQUITY, 45 il 4
il 717 A7 A o T JREASL Rl XA SR A R i

F 8 an: (1) AR B AN Y S B Rr IEHOAR AR AE (R 1 8O, i idy, J5, A R B IR AF
EIE 1) Bk AR, Uk BAE D80 B2 4K SR W7 (B 2 War ) 5 (2) G 4% sAR Il 1) B A R 805 s R 2
S =B o N A T N 9 e N AR A 3 R O T s R O R A TR E D R i
(B 3a BT )5 (3) @ A Aol 1 B Rb 3R BRI A% 22 508/ FARMIT A Aol 158 B A5 55 465 #4 4 1y
T T RS- X S R X I (MBI 36 BRST) o

OFMI RNV FTER t 1 &l i b i 2L SRS (201D K F/MNEEQ016) I 45 R .
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x8 XHEAMSHEAREHRXNREERE (REMERET)

SRR (B & 4% % T R A ¢ TR A {REELIIRS
TCXI(FIXINV,<Y,) | -0.0235"" (~10.72) | —0.0134"" (-6.23) | —0.0326  (-8.53) | —0.013277(-2.79) | —0.03317"(~11.98)
TCXI(y <FIXINV, <Y, | 0.0044™ (2.32) 0.0192"" (3.31) 0.0037 (1.16) 0.01637(4.99) 0.0122 (1.43)
TCXI(FIXINV,>Y ) 0.0783"" (8.24) 0.0848""(4.27) 0.0726"(5.52) 0.0518"(3.24) 0.0171"7(9.21)
CFO 0.01417" (6.55) 0.01737(5.70) 0.0139"7°(4.00) 0.0196 (5.89) 0.01417"(4.88)
INV 0.0359" (14.43) | 0.04827(14.11) 0.2751"(6.66) 0.0479"(12.29) 0.0282"7(8.74)
ROE ~0.0004"" (~=17.09) | —0.0004""(~11.11) | —0.0004 "(~11.63) | —0.0003""(~8.48) | —0.0005 " (~15.46)
SIZE 0.00137" (2.78) ~0.0008(~138) | —0.0030"(-3.61) | —0.0004(-0.53) 0.00137(2.00)
FMI -0.0018"" (-7.75) | =0.0015""(-5.96) | —0.0032""(~7.91) | —0.0024""(-6.93) | —0.0013"" (-4.25)
EQUITY —0.0114"" (-5.51) | —0.0232"7(~7.88) | —0.0062°(~1.77) | —0.0229""(-6.31) | —0.0129 " (-4.81)
FIXINY 0.0365"" (13.15) 0.0263"7(7.34) 0.0284"7(6.13) 0.0294"7(7.33) 0.02277(5.50)
Intercept 0.0096 (0.90) 0.051377(4.07) | -0.11877(6.26) 0.0005(0.11) 0.0142 (1.01)
Years il Pl il i il
YVIS%EFEIKMA] | 0.339[0.197,0.344] | 0.420 [0.338,0.423] | 0.201 [0.194,0.214] | 0.145 [0.083,0.669] | 0.193 [0.179,0.351]
VA% EFIKMA] | 0.635[0.192,0.637] | 0.665 [0.415,0.665] | 0.625 [0.452,0.625] | 0.399 [0.170,0.669] | 0.552 [0.552,0.552]
F test; all u_i=0 6.85 2.97 2.66 7.38 5.66
R’-within 0.1581 0.1861 0.1476 0.1790 0.1610
FURIUEIER 7300 3669 3631 2744 4556

T FEAIH2004—20134E,

()AL AR DEE Y 3 ST M A 50

AT XA B B2 A7 7K P BAT — e U, Y SRR R R B2 B B —IE
PERURBEAY RN o PRIk, A AR AGL 30 1K 5 DRS00 ™ (o Js — S A AR AT A5 08 ) W AR I Y,
PAE PRSP I, D25 B S RS SR A S S A N AR A IR

9 W (DA G —WG, S8 R B8 28271 () NBREAR, BAMN RS %]
AR AR A AR (RS 1 AR 2 AL )5 (3) N 2L LU B, v 8] AR R AR 252 Aol ) Tk 28 3R
fiis 7 28 B (15 BEAORTRE ) 349785 T 4% 1 B9 IR, P YR I oo 30 8 RO AR AR AT 2 Aol 5 55 2054 B 15
B B JEE S ey, S5 BRLADT 55 45 A P-4 O X R B R (MR8 3a RIS 36 BT ) o

®9 BHaAFERBEUEMNIEREERE (REEREIT)

TR 42 (LOAN3)

S B A 3¢ =R A 2 PR LA IR A
Lag.LOAN3 0.451"" (38.13) 0.430"" (25.61) 0.447"" (27.21) 0.495"" (26.07) 0.445"" (29.78)
APXI(TANG, <) -0.122"7" (-2.81) | —0.0483 (-0.84) | —0.243" (-4.18) | -0.0260 (~0.50) -0.117"(-2.54)
AP XI(y <TANG, <7y, | 0.138" (4.42) 03427 (8.27) —0.00681 (=0.17) 0.323"" (5.99) 0.129™ (3.28)
AP XI(TANG >y ,) 0.445" (14.13) 0.738"" (11.86) 0.635" (7.09) 0.726™" (8.46) 0.707"" (4.32)
Controls i i il i i

¥V [95% A X [1]] 0.734[0.636,0.927] | 0.898 [0.634,2.351] | 0.755[0.672,0.999] | 1.271 [1.245,1.297] | 0.987 [0.766, 1.085]
V[95% A X ] 1.291[1.220,1.314] | 2.351 [2.351,2.513] | 2.706 [2.706,2.977] | 2.336 [0.463,2.336] | 2.762 [2.762,2.762]

R-within 0.5030 0.4806 0.5372 0.5176 0.4680
Firm Fix Effect il i il il il
F testall u_i=0 2137 1.86 243 1.79 2.18

pubiIFEES 5327 2764 2563 2033 3294

TE: FEARISH2007—20144 i T MIHERGRIICTr M 22 57, RORIMAG AL AR, B R.
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(=) T AR I 7. 7 RS TR 1) 43 B AR A 1 G 36

Fafdt M KL 50 1 DL 2004—2013 4F R A AL 11 T 0 A0 5 FH 22 1) B AR 2] B 4h i 7= RE ]
i e [ 7™ 7 BB L E T 33.9% S, PR & AE BB B MY AR L X A LU
P AR AT 20 B [ VA B g WA SR 2 T — 4 BE S BB LG — 7 BEE B AN RRAE . N I, AR SCatk
— 253l 1 A IR S R R S A T N R] Ay BEREAS T R LS F SRS RO R, DA A 27
IL R A E I A A B o TRTABIBG 37y R AR AR AR R (2) AR AR (3) T

LOAN, = B, +B,TC, +B.SOE, +B,OVERINV, +B,FIXINV, , + B;HOUSEPRICE, , +&, (2)

TC, =B, +BLOAN, +B,SOE, + B,HHI, +B,INV, , +BFMI, +&, (3)

TEWEST TR, B AZE I (TC) 54841558 (LOAN) g 9 A 78, F A 73 55 UM 52 W J2 A0 A6
Sl o BEARL(2) 4 1 A8 A 4G SOE(RVE Ak B 1, A £l B 0) 1 OVERINV G RIA T I 1,
HINH0), 5 IR HEAMAE 22 w5 000 BN R, 51 A FIXINY,, (A J5 — 9 0% [ 5 58 7= 5 9% 4
EL) Fl HOUSEPRICE,., (i Ji — 393 09 i 2 7 5 D 22 AN A 16 880 V45 1 ) s | A 1 4658 [0 7 9 7
LS SR 028 Sl il KA B8 ) B2 A5 SRR BUM 2 . S8 F FIXINV #1 HOUSEPRICE {7 1E W 1E
PR A P ), SR (2) %o L AT T I — WAL B AR (3) A AR G HHI(T Y36 4 1),
SR 7 T Y v e A g, R AR LA B, v AR s FMICAE BT Ak HEAR ), F ) DX 3 4
K22 SR 5 INV,, Gily J& — AR 52 /K ), BA A A7 5 T 0 B, T ol A 1 il 9 75 SR i

AR SO = B g /N T8 (3SLS) Al it 13RS Jr B A, 3SLS % [& T R [R) 5 RE B LR 2530 2
] A AH DG OC R, R — FP AR 00 R G Al I vk, A B T REARA Y S5 0y 22 0 3R 10 Ay [l 45
S —20 5 T e iR AR T B AN T REAR 4L, LOAN 55 TC & B E MM R, IR &R

®10 ETEMRBKIAEEENSRAQE (REERE D)

FIXINVSY, vV <FIXINV<Y,
R4 H: LOAN HARf: TC HAE f: LOAN A At TC
-0.0254"" 0.3001""
e (-2.58) (2.53)
~7.0668 6.2931""
LOAN (-2.95) (3.92)
0.0044™" -0.0525"" 0.0264"" -0.1186""
SOE (3.34) (-2.52) (3.43) (-6.32)
0.0005 -0.0026
OVERINY (0.55) (~0.22)
0.0110™" ~0.0054
FIXINV., (2.51) (-0.77)
0.000 0.00001"
HOUSEPRICE,, (1.09) (1.78)
0.00003"" 0.00001
HHI (5.12) (1.53)
0.0016 0.0116"
FMI (0.27) (1499)
0.2029"" -0.0619
INV., (6.62) (-1.72)
0.0192"" 0.0889 0.0377"" -0.2681""
Intercept (9.03) (0.96) (3.82) (-2.68)
First Stage Ffli 33.92"" 4539 2456 26.63"
R'-within 0.0083 —0.4412 -3.5296 -0.6015
FURIUE(ED 4722 4722 2307 2307

OFHE AR F KGR . 208 % FE3L 1987 42054,
e 30



MPZRE 2018 FE 2B

JESE 5 X RE KO I BN T I REAR UL, LOAN 5 TC 5 3 IE ARG R, RV E AR 56 R KT .
AR SR UCE B R Ml AR 5 AR AT AR DY 22 [0 S A7 AR 25 T BE T ML O RE AR Bl i) Y Al 4k
PRIk

. EREEREIR

ASCHEFE T L5 5 4R AT 5 D50 28 (9 3 A U R AR  HLBES 28 0 (T , O aod 2 7™
RE S Sl i Ut g e T 7 BE RS S ey S O b 5 P =2 ) H BN R B fe 5 2 A i A%, R TR 1) g
10 B Al 50 55 45 R PP 4087 22 1) 194 A B 3R o AR SCad i e X e 2l 25 38 A8 R i 1) 0 21 22 5, 4

S MRV AR Ml A5T 55 405 R - A A 9 TRTZR AT Ay D6 A i 42 B 3 1 IBOSRE 23 1

RSO BN LU BEEA5E: (1) Aol il A5 P il 55 5 B4 45 B3 Rl 98 =2 (1) ) 56 28 e Bt oll 7™ g
I RS AR T A7 AR U 2 AR 45 ) FEARMY = BEAC e HAN THE™ 5, PR (5 2 [HDH i B
MR AR TR B9 5 2R B R AIE 5 oMl 7™ BE K - Bk — 25 i “ RS 1AL I, PR 45 P =2 9 ) b
56 2 2t BLE 1) kA, BV SLE R A 9T P i P A B R K I — D BRI F BE TTH 2 R K
o X TR Al 5T 55 AR 2 TR 7 RE K P A RS PR ) AR AT A5 DR O RS , X A B AR Al o
F EEA B9 Sh AR R A TR AL . (2 MR BEREE B, v BT A Ml 5 AR 8] B JlAS Al 19 £ 55
S5 R 1) SRAT AR DY 04 i B 38 /DN, 33k T R 2 3 28 Al 52 B Aot 5 24 4 11 A 9 B TR . X — R
TR P <5 Rl T 47 180 234 L ot B PP A e 5 S AR T A B i T A1 B A X o E ) B
R, PRI AH TSR 8] 22 17 8 114 <5 T 37 A B 6 ey IR, T 8 a5 R T S92 22 T ) 6 Ul 45 0
AL

ARSCHITSE TTRRAR BLAE: (1) LU BESK S R Ui (T AR 15 (R ) S 12 B AR 4 , 455 T ™ g ad
B BUAR, e e T Ao 45 MRS A3 T e e ) SOOI B B e 2% 4, o T AR BRI 1Y 32
PR o (2)UER T A7 AE TS A 5155 24 1) (AT A DT A 1™ RETTAIE, 7 REK Pl ik T T, A
AR BERCATK - P 4 w5 o X — A B R T 7 e HH il A eT i e £ DR, AT UE B 17 )™ BE G 31
JE U 15 DR | 52 PR 55 25 AL PP AT 10 S B o (RIS, 5 B T 5 000 20 B i L X 7 B ik
(R AN (7], 3 — A B2 1 7 BE A B il B 45 4 A9 98 35 5 50, RV S5 1) b9 Je 1 il B 56
FRWTFERIL S o ()R 1 i AT Al S AR I8 B Jl A A o £ 55 445 g i 7™ R 48 17 1o 455 % fiv 2 )
e JBE AT, 5 55 445 A -~ 87 ) B8 60/ o 3k — S B g B A Ml 9135 B HABUK - o ol A7 7 1 25 22
SR A T A B AR L2 QT RE T LA T AR, o BOR IR P S I OB A 23 1)

ARSCA DUR BORE B (1) T i BT Aolk i) PP 167 BE ) S50, PR A HEAR RAE
SET7 AL DR dn BT, SRR S TR U™ BTG B AR (2) T REHLIN T B9 £5 5%
i 7% 3508 T s ol AR AT R IR A e A A 5 £ DR A A R AR i s E B
LSRR A AR AT, IR X BB SRR T S Al 48 TR A5 DR AR, IR e Rk A
A AEAF BT L A BEAS HE AT T, 48 TH BB MEA TR, 5540 BEAS 293 ot AL BB XU M 4R A
Bl 38 550 Al A1 55 2 AL PP A BE 10 (3) % REX e A B8 AR AT Mk 25 T A1 ) BB A I, LS 38
7 RE R BT R PP R B0 R R ARG, DT 8l A Bl R TR S BT 55 S A Al

B3k
(184, £/, RIENS. B E TR B—— 2 X T S LA R 2011 AE4R4 IM. dbat: &3 Rk: R, 2011,
D2IXR—, . P BT I s ma Al i R (7], A48 5¢, 2016, (11): 28—53.
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Capacity Governance and Rebalance of Debt Structure:
From the Perspective of the Relationship between Trade
Credit and Bank Credit

1 . 2
Yu Bo, Gary Gang Tian
(1. School of Economics, Tianjin University of Finance and Economics, Tianjin 300222, China,

2. Department of Actuarial Studies and Applied Finance, Macquarie University, Sydney 2109, Australia)

Summary: During the period of 2003-2015, the relationship of trade credit and bank credit financing of
Chinese industrial enterprises above a designated size showed a significant “complementary” growth pattern,
being in sharp contrast to the extrude expectation under traditional “alternative financing” theory. Although the
complementary patter can be explained by traditional “signaling theory”, this theory still does not sufficiently
explain why trade credit grows in units combing with much more growth of bank credit, and why enterprise
debt structure increasingly skews towards bank credit, especially when the GFC led the bank sector to a re-
newed bout of risk aversion and reduced the willingness of commercial banks to identify the “signaling

effect”.
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The above background determines the following research tasks. Firstly, in addition to the western “signal-
ing effect” hypothesis, how to construct a new complementation logic (e.g. capacity-driven hypothesis) is
studied to explain why the relationship between bank credit and trade credit is dynamically transformed from
substitution to complementation, and why bank credit, instead of being crowding out, eventually takes on more
radical growth, which in turn leads to firm debt structure shifting toward bank loans. These introspections con-
tribute to the localization interpretation of corporate debt structure distortion as well as to the formation mech-
anism of the rising level of bank credit dependence. Secondly, by observing the evolution characteristics (e.g.
threshold value, magnitude of complementation coefficient) of corporate debt structure imbalance through
subgroup tests and comparing their coefficient differences, the determinants which are able to adjust firms’
bank credit dependence and rebalance firm debt structure can be found out. These introspections contribute to
the optimization of credit policies that aim to optimize firm debt structure, and correct firms’ bank credit distortion.

On the basis of a literature review and the introspection of complementary logic, this paper puts forward
the “capacity-driven hypothesis”, and investigates the determinants of firm debt structure distortion by introdu-
cing adjustment cost and R&D innovation. Using the data of Chinese manufacturing firms from 2003 to 2014,
we develop a panel threshold model (Hansen, 1999) and obtain the following conclusions: firstly, the relation-
ship between trade credit financing and bank credit financing is dynamically transformed from substitution to
complementation when a firm’s production capacity goes beyond the first threshold y,, and the complementa-
tion coefficient (the bank credit changes corresponding to the trade credit growth in unit) moves forward to a
higher level when capacity level goes beyond the second threshold y,. The second “forward mutation” of com-
plementation coefficient means that further capacity distortion makes corporate debt structure quickly shift to
bank credit, which in turn contributes, from the perspective of capacity governance, to the understanding of the
formation mechanism of firms’ bank credit dependence. Secondly, the rebalance ability of firm debt structure
varies with types of firms. More specifically, firms with high R&D investment or lower adjustment costs are
more capable of adjusting debt structure distortion and reducing their dependence on bank credit by imple-
menting capacity governance. This subgroup test result reveals that our macro policy, with the intention of cor-
recting debt structure distortion, has to renew the concern about innovation incentive and adjustment cost smoothing.

The potential contributions of this paper are: (1)it has implications for complementation theory and helps
to understand the micro-mechanism and transformation condition (threshold reference) of debt structure dy-
namics in the context of the Chinese economy by proposing the “capacity-driven hypothesis” (rather than tra-
ditional signaling hypothesis); (2) it reveals, through the introspection and empirical subgroup test, the im-
pacts of R&D investment and adjustment costs on reducing offset of financial structure. This facilitates the op-
timization of credit policy.

Key words: trade credit; bank credit; signaling effect; overcapacity
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