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AR A A =) I AT AT 5 K 4 AT A BRAR T 13% A2 445 bRl 2245 3 0.257 F1 0.258, 1t AN
[ RE A A & BT AT 45 L B AFAE R K 22 o Trear BRI N 0.217, 6 B 52 1) T 5 %5 397 #0054 1 f)
BNk BT AR AR R 2 — A b, R SCREAR B R AR R

®2 HEERMZ

T PRI Pl bRt % B/ME 25% 51 hr L i 2 75%53 N EL BKIE
LEVM 16405 0.128 0.257 0.000 0.000 0.038 0.165 1.913
ExpLEVM 16405 0.130 0.258 0.000 0.002 0.040 0.167 1.919
Treat 16405 0.217 0.412 0.000 0.000 0.000 0.000 1.000
Post 16405 0.561 0.496 0.000 0.000 1.000 1.000 1.000
P9\ SEHELE R 5 4

(=) HE k1] V4 4 #

N T RIS TR U, AR SO COFEAT T IRIA, 3R 3 4l 7 RHERNE S5 R o 72 R I %
Az gy, ) COAF (3 TrearxPost 11181 15 R EIIFE 1% B K F L R e 3 1 B Rl 5
FSL it S5, BDAR b T B AL AT B NFR A BT T B, WP BRAE T A SO SR . TE N EE
HilAR & )5, 5 (2)FF (4 Trear<Post 1) ZEANAE 1% FKF ERFE R, BRGREH, 1%
il 7 52 W AT AT R O\ 00 HoAth DR 2R U5, St P S NS A VAT A 4 G R A AR AR 23 . DL A
(4N, Treat<Post [1) ZEN—0.03910 X BB 4 HAR & A AR, 550 B ZH Al AH L, 7 fal 55 8
(1) S e A5 Ak B 2H AV AT AT 4 AL BE 3 R B 1 3.91%, M H AR BZEM R R L 5L =
o BT, T TR 1 S RE % 01 A (AT AT R AT D, R NCR IR AT AT R AT N AR
R, A SO e AR 1049 2 38 F
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x3 FEEEESH

(D @ 3 4
LEVM LEVM ExpLEVM ExpLEVM
TreatxPost -0.0351"" -0.0392"" -0.0350™" -0.0391"™
(=3.52) (-3.95) (=3.50) (-3.93)
Controls Azl Eel ARzl i
P AT 5 R 5E R il ] fetl i
N 16 405 16 405 16 405 16 405
adj. R 0.0383 0.0674 0.0385 0.0681

TR R IR 1% 5% F10% 0 S E K, 155 N AME I AR R T ¥ Clusterbr i AR B . 1.

ORI 5 9 A A ®

L ~PAT AR 3 o 2 SR Ak 2 2H Ry F 2H 78 0O S i 2 T R AT AN [R] R R B A, D ) 2=
S ] e 2 VRV W EE 22 43 VRN ISR R ) VAl 25 R, DR /R AT AT A e . 45 R BOR, B
FI ST 2 T, Ak B RN B 2 AN A AE 3 2E e, DRI 9 A R EE 22 40 N SR e AR A s R S it 2
S o F ] A R R R R 2, DT Ui BH R T R A R AP AT AT R R VR FEAE A .

2. RS o D 7 BRAS DU R 3R R RS, AR SCAE ¢ R S S RE R T ) £ TR R A B
T8 AL AR RS2 P R R S e (%) £ M 44 BRI T e T B Ul R 1 S o 2 A B A AR
TN RS THE BN R R R B R IE S A, LR B R [R5 B R BV R . X TR Al
FLAT 45 URE FE 1) T e SIE Eh 7 55 00 1) SISt P 32 5, 52 HG At A R 00 81 3% 7D s e 5/

3. A3 VCE o S T R AT A A [ A KR4I R S, A SCASE FH A1) 45 3 DL GV, R 2
1) FF b 7T T A5 MR () R AR TR R A, DL A A i) AR AR DR VLG S AR AT 101 Rl
ABUCHC o A8 A IZE 4 PSM-DID J7 2 5K 2% fift i AR 106 43 i 152 S5, T s 5 ST 90 1140 52 it % B M A 2 ] 11
FLAF R P IKPAR SR A AE B3 1 s, GX 3 — P SCRe T AR

4 W5 T UG D o A T A 4 1) AR B A Ak T A 0 ot BR AL 2 1) 1) 0 A 2k ) B 18T, A SCR RS T A
AT R A I6 o AR SR 95 S 4 7 AR 1) BEE 6 AR A E AT IR, A5 A5 I BURE AR Hp 4 ) A R
— [ 5 A 0 R 2 5 Ak B A Tk B0 P o AR R AT T DTG S, P T R A S i A R RS
& BEAR O AR 2 B AT AT B A2

5. HERR BT GIE VR ) S B IR R I E2 I . 2020 48 3 A 1 H, BT 5 BICP 48 N R AL RTEIE 25
IEYCRIAR B GIEFRIE D)7 D IE S o B GIEFR L )55 B4 55 10 7™ 4% R S 38 hn bl A = (AE 25
VLA A, TR e HAT AT AT A= AR ARIAE o D 1 FIRBR [ 4F S 1R B CIE 25735 ) 10
T4, A SCE B B A B S0 R, K RAVEE R ROk B A RME N A AF . R
SR, o FE AT A b B AT B ) PR B R oK, X PR A S R FE A A AR L, o FE AT Al
() 55t 25 Rl 5 M 5 B OK, R AR S5 B A B B S HL T 5, P DUIRBCR R B R R B A vl i
Harford % (2009) LA J¢ Fifi 1E K 55 (2015) B, AR SCHE Je it 5 BT 24 w0 HARAT A2, 28 )5 4 5
50K AT AT 28 30 A7 %55 b DL T 2 5 3 B B, e s 4 o B2 475t (9 Bl bR b Tl WA 9 b BE A
FoAth 2~ wIAE Ay B ZH o 78 HE R BT GUE 25736 ) 35 1l B2 DR 22 (9 52 000 i P i 9 57 0 X0 A AT R A AR
B ANHIER, XUE B T A4 w AR .

6. HABFRMETERI LS . B —, —MY Z 0. N T GRAR T REATTE I P A 1 ) R, AR S5 B il
B St 2 B AR AR A, R I Ak T AE Rt R 4 AR RO S i S I 2 . R, AR ST R

O ZRMRIRA, SCP AR R PRI AN P AR AT 4520, W0 R T R
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T AFEA R A AR B T AR, RO 38 G AR b T 2 R O S i R 1 AR s . 3R
g R AT B T B T . A SO F YR 19 XLT-LEVM J5 3 Cla) 3920 e 1 55 A b AL AT 45 0
AP GRS 45, 20200 . 40t Bk A G, A SR REFARAS .

CEDO MU B

B b 343 AT R 2T, R ET R 1 S it B A T % Ak i T I R i LB, D kBl i R &
MR ALy, DLES A R B S AT AT B0 B S BT 4038 3= 4 B A B U7 1), v M A AR
2R, T 90 A H 2 L4 3 AT N, BRI AT FF R AR . N 7RIS LR AL, A e %
Duong %5 (2022) {14} 5%, 18 i 44) 3 = 58 58 e T EAT AL 347

LR AR . AT R AR Fa NESERRELR

SHPE Tl 5 0 904 i 2 AL K- A T o To o

KA [AF R, A SCR A Hadlock A1 Pierce(2010) LEVM |ExpLEVM| LEVM |[ExpLEVM
R SA F8$0(S4) ki & b7 4 =) T s 7Y TreatxPostxSA -0.0559"1-0.0582"

il 2 SRR . REA R SA TR ot fi, JE (207 | (-2.14)

18 ke 22 B 4 7 T I 190 7l 240 U 7 Treav<Post<NEF 0.0960°| 0.0955"
Bb Ak, S ) A ol T I 24 5 (202 (200
MR ERI L, A GRS gy el B RR R

WNEF— S B MG e T B R
7 BT S T i T W £l 5 240 RO O B 00674 | 00650 100833 | 00830

T RERN R AR, 2017, FLHUE K 3 B A

THI I 1 fi 8 2 R B R /N o 3R 4 A CDORIF](2) B 7R, Treat Post 5 SA 1) = A2 e Tl R A 35 &
FEORS, SRR R AR B RS, U I R B 2 R 2 R AN T R TR AL AT AT R AL
FRHIAE F B A oIl T I YD R % 240 SRR 7 E, P T ST A R A o % A b R B 24 R PR AR AT
FAED K- (3D FB](4) 7R, Treat. Post 5 NEF ] =B AZ P I R HI W% N IE, 5EHER
A R AR B R EC T, U BT 1Y A Rl 000 38 00 2 55 40 T R BT RN A b AT 45 ) o)
PR, R AR AT 30 HP A0 308 fik B8 200 BREC P e 9% 3 00 e e ok 14 470 S0 R % ke ek 55 AL AT R A B
Blo bR g Bud B, P Rl 558 9 00 SE Tt A B T 508 Al Rl SR BR80T R B 4
T 490 1) 3G DA i A ik % 2 A 10 EAT AL AT 4R A AT A

2. BRAL AR IR B . N T R I e Ak AR =5 HEIDH BB ILE
B T BT AL ) 17 24 KA B 4 o ol o ol &
KEWAER, A0 A5 &R kK w e LEVM |ExpLEVM| LEVM |ExpLEVM
K g 2B AT ERE., mKEH Treat<PostxINQU ~ |0.0344"| 0.0346’
b B RAIE 55 58 5 K 4 — £ M 1 ampamd
(g 35 3 1 R AR, 6t B T A 74T L R, freat<PostxSUPE fﬁi?ﬁ
e 35 1 (B #R 55, 20190 o 255 X Ae Al Controls PR N [P

FEBLQ01D BIBEFT, A SCAE A ) W) M B 58 e ap S | el | Bl | B | g

£ CINQU) I .14 5 85 58 (SUPE) i A 46 N 16405 16405 |16.405 16405
ST HIBE, S SR < INQU/A 7] A4 “r DOTS] 0,068 00678 00685

W3 (1) 55 AT AT 5 G AH DG 1 0] 1) R 0 5/ AR WS35 S 2 i) ) R B0 B, SUPE=" R AR USRI 1)

55 KT AT $ 9VAH 5 11 [ 1) bR A0 I R B0/ ) AR SR B A SR AL () ) e AT R A R AR . X

AN FR AR I BUE B K, 3R IR S5 28 &) FiT o b iT A\ i A IR B ek R . 3K S TR A COATE (2) &R,
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Treats Post 5 INQU [f] = B AZ Fe T R AU B E N IE, HEAERIBH ML R R RS, WIHRE
v V6 369 N AE — 8 B b 2 55 40 B Rk B R RO AT A 15 LA 4 i AR R B AR b 52 380 1 1) 9 I SR
FESAER , P O LB I T S 1 A R R e Rk B v R AT AT BRI AR . B (3D F
(4 7R, Treats Post 5 SUPE ) = F L fe I A #3535 N 1, 5 Bl (0] )3 b i B A2 & R 8w
Ty Yd WA ER A E ) RE S, P R T B B T I in oK A M ) B SR A A AT A R L. |
R &5 AR, S T R R R B TSR UE 27 A8 & B B A R R AT ORI R, T R 5
A4k T B ) A0 R BN

. #E—Snh
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i B AT DR BRI P2 2 s PR R BT R ) S e R AE AR KRR JBE B T 8 A2 B A Ml 228 P 8 VA T A B
FT R W 5 P R R A 00 Sk % A A . it B 240 SROR A R BRATAT B AL B4 T, T oMb i 9% 5 L i Ak
SRR S BRI AN, KA LT 2 W BER B B A B T B T R R B A S K
Ko AL, RSCMGEREIG IR S BRI EE T, 3 B B EAF IG5 Al 5O AU 1
MVAT AT B 3 A H o RIS, P Rl BT RS AS [5)T1 2XAO AL AT 45 A 52 i ) RE A7 AE 22 7
COXFATATER AT B

8 ) A S 5 AU 5 4T %6 EAMFRAFR
T 100 4 0P L T A am |
A 14801 il B A i 1 S SR W @
HR R 44 I e 0 T BOSEAT AT AR LEVM_NSRD | LEVM_OB
i A T IR AT NS TreatPost 002997 | 00033
T A AR 8 R U R £ . :i-;’;” <;;”
g &), LD & R R i pciese - CRRL L i
P A HEHE T, T BT L0 S B A 4 v 6405 16405
M S 9 3T 8 0 40 ) 2 SR T 1 2 i 00643 0196

A A SV B 5 S (20200 5 9%, N5 44 %
S5 T AT A B A 7K - CLEVM_NSRD) F 3R Ah 5 52 % B AL A B K- (LEVM_OB) , ¥4 W5 &
TE N i R AR B EAT RV o 3 6 o, X T 44 I SEft = BOIAT AT 3 N, 41 (1) Hh 58 Tl Tl 3 4 e
1% FI7KF E 825 R s TRt T 3R A0 6t F BE AT AT 3, 21 (2D R A8 SR I R BESn ik s L EA
3, RELERHE N TR0, X U0 PRl A 4% 1% S R SR AT AR A B AR T A

(D) R Bt ot

1. b XEIE K o A D9 DR B 2 5 32 204G 280 S it 1) 1E sCOML I, Vv SRS R & 0 K R 5 & it
BT H TS (T R 5, 20130 INSRIEB T LA SRS 11352 5 % 77 I s, 27 i 4
5 5 R ) R RN ML A B TR R SR R A X A AT AT R A A AR o A SCHEN, TR
BB AT AT AT 452 O\ 1R I 38280 A VR VR K ST e ) R X B D o A SO A AR A R R AL U
(2008) (R8I 75, A8 FH A 73 N r oLl A2 I 35 Bk b 2 DX E V8 A K T A8 B, 44 AT b 4R FE AL 3
BFEAR S NEEAWAK P m KA . sl BASE RHEER 7 A COMBN2), M35 IR K8
B, 2RI REAE 1% [/KF BB E N Miin K FRARE, 22 e R TR 10% KF F &
FAM, BRBAERZE DTS . BRGE R U, £ R RZEE ST, F b5 H s il
KL AT 8 9N 1140 36 3 28500 B 5 o
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x®71 RERMSH

BHRCPAR VEIR AT o | G RT3 A SPAR | Rl 37 K SP o | AR O R /0N | IR SR 0 K
€)) ©)) 3 4 (5 6)
LEVM LEVM LEVM LEVM LEVM LEVM
TreatxPost —0.0254" —0.0526™ —0.0585™" -0.0208 -0.0015 -0.0778""
(-1.69) (-3.98) (=3.74) (-1.63) (-0.13) (-4.93)
Controls il il Eiel Eatii] Eitil il
SRR Al AR B ] e iR f il feti] ] il il ]
N 8032 8373 8181 8224 8057 8348
adj. R’ 0.0663 0.0725 0.0648 0.0820 0.0768 0.0690
48] R = A g PIE 0.000 0.000 0.000

i 1) R HOE AL KR H Fisher 91 000 AR 36 AR A BB N ExpLEVMIS , S5 RTE S AL o

2. SRl T A KT o T A KT A i 11 4 il T 7008 5 R AT R ) 4 il B A T B 1 g (Hsieh 11
Klenow, 2009), 57 %) 1 /& 4l & B b 0% 75 5K 5 T 7E SRt i 2 A0 K-F BRI X, B8 e gt aa A
XA R A b AL Filh 9% 2% A T BE AT KL AT R N B S L FT RE BE 9 o AS SCHEDN, P R B OHT LAY S e
X AL AT 35 20 1) ¥ 2L 280 A <l T 37 1 K T AR ) b DXCBE i e 5 o AR SO b Bt T 3 4K
FRYUR & YCE /NG SR, 2021) Hh 9 e il 7 32 10 R P2 418 2508 H FREIIAR K B ke <5 Rl 1) T 373 1K 7K
I 42 HAT WA B i AL HOR FE AR 0 D Rl T 3 A KT s AR P A . 2 A DA S5 5R WA 7 31 (3O M
B (4), 2 3R T 28 KA < i 1l 37 A0 KT BRI 2 25 D 0, T A Rl T 3 A KT e I A B2 . 3K
T =2 Al BT 7 3 X <6 R T 3 A0 KT BRI PR R B T RS A M AT AT #5200 1 v B ROR B A

3R ORVE I T o BEARARE A5 LT AR BRI S 05 B Al M, Gl N B Ik o B A
F AT R A SN B B VR AT (Dyck 48, 2008; 2 3E#E, 2018) . RUFHIME B B4 L2 7 (9 #
A7 9 5 5 BR N CH 1555, 2022), BEAR SCTE IS J 80K (0 23 =) AT BRI BRI 8 B 75 5K, AT S8 AT
AT AE 3 I B SR U BE 7 R o AR SCHEN, R BT RN T R AT AT $R 2 A i BN
FEBER RE R T BRI 2 7] AN 2 558 PR A5 A AR 3 B (2022) Y 8IF 72, AR SCAR 4%
T FE (Media) KAl 8 AR SCTE K 77, Media=InC1+/ 25 55 3 71 W0 22 3 1| P9 25 B Bl A J k82
A5 I 45 HAT M AE 2 b AL BORE AR AR 2 AR SSTE FE P 4L . r LI S5 R LR 7 Hh 51 (5) A
FC6), eI 28 FAE AR ICTE IS 3 BRI I 35 O B, 1 A8 AR SQTE I T UM AN 2. T L,
2 i b T W 850 A ) SR DR 3 T g B PR i RIS A AT #5214 v B AOR B A

MERERTR

B 5 P T R % o) FOE S ) R A ] B A T 3 R 55 SR 48 R O R AR e ot —
AMMERFE A . AL 2017—2022 SF 9P E A B BT A B AW FEEAS, 2552 T B Rl
FEE S0 R AR b T 2 AT A B GN R I6 B AR, S R — AR A B AR T 3 2R B AN B Y A b AT
PR AT AR TR BF SR I 56—, P Rl % 1) 2 5 R S 3 AR IS B Y L 9 )
BR ARV R AT 3 KT, HAE St B 3 A 6l 28 B BB A R o B, A I A i % A 5 R i
A0S B ) R PR R A R e BE A AT A R AT O EEAE I IRE . =, 5RAMAUGTE
EE, T Rl % 3 B0 1 2t B R A o) 42 T ST T BRI AL AT B N s R 47 (2 IR B T A R T O T R
T $R LR R e, DR T 7E VR I6 A KT A v R b X, P I R 10 B A0 T 5 3 s AE AL
BRIV T IIAEL N, Al 3R R 55 T AT AT AT R\ B S AL 5, DRI AE 4 filk T 3 4 K
PR A ML DX, i Rl TR P B AR BRI B3 s R R ) AT RE 2 B B L A B D) ) Ah A%
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The Governance Effect of New Refinancing Regulations:
Based on the Evidence of Corporate Leverage Manipulation

. . 1 . 1 .o 1 . 2
Qing Xiaoquan , Zhao Xueqing , Zhao Wenjing , Dong Qichen
(1. School of Accounting, Capital University of Economics and Business, Beijing 100070, China;

2. School of Accountancy, Beijing Wuzi University, Beijing 101149, China)

Summary: The refinancing system reform aims to alleviate financing constraints and improve the capit-
al market supervision system through the financial supply-side reform, but its implementation effect needs to
be further explored. Whether the implementation of new refinancing regulations can inhibit the leverage ma-
nipulation behavior of listed companies, so as to reduce the financial risks of micro enterprises and prevent the
systemic financial risks at the macro level is not only an important question that needs to be answered in deep-
ening the financial supply-side reform in China, but also the key to measuring the effectiveness of the refinan-
cing system reform.

Taking GEM listed companies from 2017 to 2022 as the experimental group, this paper empirically exam-
ines the governance effect of new refinancing regulations on corporate leverage manipulation. It is found that
new refinancing regulations can reduce the leverage manipulation degree of GEM listed companies. Mechan-
ism testing finds that new refinancing regulations mainly restrain the leverage manipulation behavior of enter-
prises by easing financing constraints and strengthening external supervision. Heterogeneity analysis shows
that new refinancing regulations have a stronger inhibition effect on corporate leverage manipulation in the
form of “nominal equity but actual debt”, and the governance effect on corporate leverage manipulation is
better in regions with a higher legalization level, a lower financial marketization level, and greater media atten-
tion pressure.

This paper has the following marginal contributions: First, it enriches the literature on the relationship
between the securities regulation system reform and the quality of corporate information disclosure, and
provides new empirical evidence for a reasonable evaluation of the implementation effect of new refinancing
regulations. Second, it not only adds direct evidence for investors to understand the motivations of corporate
leverage manipulation, but also provides new insights into how the government regulate corporate debt in-
formation disclosure. Third, it identifies the exogenous conditions that are conducive to better playing the role
of policies, and provides decision-making references for policy-makers and other stakeholders.

Key words: refinancing; leverage manipulation; governance effect; GEM; financing constraints
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