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Abstract

This paper studies the relationship between capital structure, financing constraints and corporate
value, and makes an empirical analysis based on the data of A-share listed companies from 2000 to
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2022.1tis found that there is a negative relationship between capital structure and enterprise value,
and the financing constraint plays an intermediary effect in the negative influence of capital struc-
ture on enterprise value. This shows that enterprises need to comprehensively consider the impact
of capital structure and financing constraints on enterprise value in the financing process, and make
more scientific financing decisions. The study also found that while most empirical studies believe
that financing constraints are negatively correlated with corporate value, financing constraints may
bring “scarce value” or “screening effect” in specific industries. Therefore, while alleviating financ-
ing constraints, enterprises should also consider how to use the opportunities brought by financing
constraints. This study provides theoretical support and practical guidance for enterprises to opti-
mize their capital structure and financing strategies, and helps enterprises to better balance their
capital structure and financing constraints, and enhance their enterprise value.
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423 PATEMEFTE
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Table 1. Variable definition and description
1 TEENKILA

AR R AR RS AR E X
WA Al e TobinQ RIS EYIVAS:N
fRE AR WAL Lev B ammR = Afa e e
A Rl B2 SA SA REL L0 {E
AR Size A B B0 #
FAIRE ROA TR A 2 B
P AL B Growth (BREENRN — EAENA) -1
AR Age M AFTEEA
(R4 Ind Tl ACES
4.3. {RBLERE
NISUEA SR I BL B AR BE, M DU N R
TobinQ, = S, + S Lev, Jr/i’EN:Controlsi + 4+ & (2)
1

N
TobinQ, = B, + B,Lev, + BY_Controls, + 4 + ¢,
n-1

N
SA, =a, +a,Lev; +a) Controls; + 4 +¢, (3)
n-1

N
TobinQ, = 7, + ,Lev; + > Controls; + 4 +¢,

n-1
Horpr, R E Lev AR 1 AT LAV A BE AL M MR A B TobinQ, AU i A7k AR f Aok A48 5
Controls; A AT exf o AME BRI R, ¢ NEENLIESIT.
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4.4. RS

7 2 51, AR RKIRAR N 49,500, HMRAZ &M ERBME N 1.924, briEZ 1.186,
/MEN 0.863, e KfH 7.936. fERAS & T AL MM 0.428, fx/IME Y 0.053, i A{E N 0.895. H
A BT LR I N -3.729, f/MEN—4.402, F K AE N—3.049 oA 14 i) A% B X AR v 22 R Ak 4E
W AT ARRD AN /NT- 2, BRI AR ST AT i A% 12 (R 5090 20 A7 22 e ME i/ o

Table 2. Descriptive statistical results

F 2. HRMRITER

AE FEAE WE PRtz B/ME i % SN
TobinQ 49,500 1.924 1.186 0.863 1.537 7.936
Lev 49,500 0.428 0.204 0.0530 0.424 0.895
Size 49,500 21.99 1.288 19.66 21.79 26.06
ROA 49,500 0.0410 0.0640 -0.225 0.0400 0.219
Growth 49,500 0.176 0.394 -0.576 0.117 2.367
Age 49,500 17.31 6.755 1 17 65
Ind 49,500 6.683 4.063 1 5 21
SA 49,500 3.729 0.287 3.049 3.731 4.402
TobinQb 49,500 2.089 1.335 0.897 1.646 8.807

5. SLEMRSER I

5.1. MRS

M7 3 AR, BEAEE MY 5 b B 2 A% R ECN-0.240, HAE 19%H) & MK-F EAHR, RUIHR
ARG A E ARG . BB 2R S A E RIS R EON 0.034,  HLAE 190 & 3% PE/K-F EIEAER,
TR 2R S A EIEASS, B TR BE H2.

Table 3. Results of the correlation analysis

=3 EXMOIER

TobinQ Lev Size ROA Growth Age SA

TohinQ 1

Lev -0.240"" 1

Size -0.298"* 0.425™ 1

ROA 0.159™" —0.397™ 0.00600 1
Growth 0.044™" 0.040™" 0.039™" 0.263™" 1

Age 0.064™ 0.094™* 0.289™" -0.086"" -0.087"" 1

SA 0.034™ 0.063™ 0.223™ -0.062""" -0.071" 0.923™ 1

e WS NN, "p<0.1, "p<0.05 "p<0.01l,
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5.2. EofEEYT

A RGN BB AR S AME R ISR . WA, O R AR BT A S ) (Lev) X
iR AR B AL (5 (TobinQ) A7 7E B M A, HAE 19% ) B MK-F Ml ks, R#Ov-0.189, &
W DA GE R BEE N 1%, U AR A S A AN (LA 2 AR SL A PR 0.189%. Ak BT AEE Fy i) 1 Al A {8
fFrf e, Sk TR Hl.

Table 4. Results of the benchmark regression and the mediation effect regression
= 4. FOERVAR PN EYFER

) @ @)
ml m2 m3
VARIABLES TobinQ SA TobinQ
Lev —0.189™" 0.015™" -0.169™"
(-4.98) (4.65) (-4.58)
SA -1.322"
(-21.07)
Size -0.291™" -0.009"" -0.304™"
(~49.26) (-10.01) (-50.83)
ROA 2,737 0.085™" 2.850™"
(21.04) (9.42) (22.32)
Growth 0.100™" 0.006™" 0.108™"
(6.58) (4.51) (7.33)
Age 0.032"* 0.040™" 0.085™"
(38.20) (367.40) (29.12)
Constant 7.725™ 3.233™ 11.999™
(66.18) (168.24) (43.18)
Observations 49,500 49,500 49,500
R-squared 0.168 0.858 0.182
Ind YES YES YES

W SN tE, p<0.1, Tp<0.05 p<0.01.

5.3. {fEAEEKIE

N BRI P A AR B R T 2 TRAE B AR G5 RS A ML AN B PR 5 R B AR PR R AEAE Th A RS, AR =
AR RS RN, N 3 FroR. H 2B [RIA S5 R ARG M TR AR R Ak A A ORI
T, ASCE . PR H T B GER th AR B R B A AR A I RCR T TE, B (2) 51 IR 45 2R
FIAL, BEARGRDN R BT A A B R R, R B G A B e T DL R TR A0

HRA Y REUSE R 55 = 25 N B A G RE R v A A R Rl B 2 RO A M AR (B A S R 7T o A5 (3) 21 Il VAL 45 SR AT R
GEAGE R R A AN B R R R 25 9 B, b A AR R S 240 O il A e D S ) 82, RS T Sobel
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HAMER, BEASGE R L BTk B 2 AR A A B, BIE 1B H3.

5.4. REMERE

541 BRHEBRTE

AR AR A A F i B AR AR R TobinQ &4ty TobinQb #HATARMEVERLLS, P FIFEERE T
2R 25 e o IR ZE T, ARG A I E A sk 1H R i 3%, HLAE 1% 2 2 /KPR il
MAEE . BFTA SRR IR ARG BRI ER . X — SR SRS — i, RWRTCRS
Mg R iy o

54.2. BT ETE—H

P T 1A o 2 e T AN 5 ) RO AR A R A AN B2 T W] BB A7 AE E A DR R i, AT 5 B[ A 45 SR A
R, ST HEBRIZ W [EAGE AR, ASOR AR R R B A BT S — AR EE . AR 5 ]
VAZE ST R, AR B AL M TR R R A E AR IB AR RIE R, e R S8, &
B fit 0% 3 o R AR 56

Table 5. Regression result of robustness test

=5 REMREEYAER

VARIABLES TobinQb TobinQ
Lev -0.326™"
(-7.50)
L.Lev —0.348™"
(-9.15)
Size -0.297"" —0.296™"
(—45.25) (—47.58)
ROA 2.479™ 3.753™
(17.11) (27.89)
Growth 0.192™" 0.065™"
(10.78) (4.05)
Age 0.037"" 0.030™"
(39.33) (33.17)
Constant 7.980™" 7.9417
(61.93) (64.08)
Observations 49,500 43,284
R-squared 0.159 0.195
Ind YES YES

FE: FEEAMNUE, p<01, ®p<0.05 *p<0.0l.
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R KIS TR Ml AL HE IR T AbAEIB SRR A RE T, B A P T BB, R Al ) 587
PR EHIFE S BRI A A, By 55 AR, PASEBLA VB ROHF 2258 T, 28 =, SRR R 20300 T4
MV FRAR B it 2 | ST A AN (8 R AT B S Ak T POE I s 5 SR UG I A A AR BT 45
SernlE B R A T AORE MR R AW, S W RS R . B =, ok, R RIS Z
H UL T 2R W Rl B 20 A AN OROR R o IX SR RO Rl BT 20 R R 1 b i B8 3R, 2
BT RETCIEIME BB & BEAT W BRI A B R A R, AT PR T Ak B e T 2R
PR EAT ML S BT T, Al B 20 AT e RS SR “ Rk {7 Bl “ R 28 o i, fEmi
SEPE BT AT, RENEIRAT AL T A AL AT BE LN AT SE G TR AT AT S, R R A A (T
BE WM. BT AR AT W rp s FEVPAG L I O E I BZ 25 6 2 05 T KRR 5 S .
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