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Abstract

Capital structure is a key research issue in the field of corporate finance. There have been many
research results on the influencing factors of corporate capital structure. Foreign scholars first
found in transnational studies that the legal environment has an important impact on capital
structure, and thus they began to explore the relationship between institution and capital struc-
ture. However, the early domestic research mainly adopted the western paradigm, ignoring the
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national conditions of our country, and the resulting research results appeared many contradic-
tions. In recent years, with the deepening of related research, the institution has been included in
the study of capital structure, and there is much research literature. Focusing on the impact of in-
stitutions on corporate capital structure, this paper systematically reviews and summarizes do-
mestic and foreign literature, explores the progress of the impact of different institutions on cor-
porate capital structure, and prospects on how to strengthen the subsequent research on related
issues.
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1. 51§

1958 4=, ZLi % F] % Jé (Modigliani) FK #(Miller) 15 32 HH MM & B, 2552 7 AR Al 0% A 25wy e
FIHIZ L, MM BB BN A 7 SRl B AR A Z —[1]. MM B, TEWE TR, TE A
PR LG A EFA R BRI T, ArMESRALSMTR. B8, X—4ib5LAE
WIEEATE, B EATITR TR ARG MR S . R AR O AU NS & AT SR, &R
AR RS B AR B 2 A R R A T SO A FOHESE, MM B e B B ER I L AR
BT P S B M AR AR R U SE, 2014) [2], S5 TR ARSI EMEE RN 1A, %
T ARG A BT 00T AR MR A I B A 45 W R SR L S M R B B B AR S M TR T, A5 S A
4k7%(2011) [3]. Faulkender 55(2012) [4]5F %3 fHARSR ARG BERBIAY, B ALE WA OCHE FU R I ATy,
KRIERR— B G G Pk 5 2 IR i e va . SR, BEEH 20 ss Brm i, SRR ERTA
PR HRRE SRR E A A E K, X LEF T JE BT 50 45 WG 1 ) B X — AR B 1] B S ) B8 AR 46 by e Ak E
AN

W R — N IS, —RIRERR SR N S — M — R P B, B, s EESRa
Al B AT AEIE LI, B 1 1 L AR ST AL = AN e 3 b, Bk A
Bi. FLRTE LA AR IR SR RIS A e AT R R AR R, R TR ARG M R K A TR
B ARIOR SR I T A B BEAR SRR — A BT AL L5A, AT ER VPR ) BE X T R AR 5
W) F8) ] A AR ST i, I B AT N 5 S SR AR DA e H R
2. BIEXTHEALEHR IR EIMTR
2.1. FIEFENTARIEREHHTN

TEN T R, [ AMNEFE IR FE R B BRI T B N, BEAR G M At 2 ko [ 40235 %k i)
FER R R T E AN, @ T R AL 108 E AT SRRt b, 258 T AR P B AR B R E T
N TGRSR 2P A L RIIX — 4518 . Porta £5(1997)%} 49 AN E SEAT T HIEERT R I, M E R b
B, AR R s — AN E R AT AR 7 3, XA R ) PR ] R e R B AR
G K P A R A ) SCHR[5] . BEJS , Booth 45 (2001) FE AR 7T 5t A S5 K AR X T A 7] FE R e G RN e, AT
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1] FEEARFALE Xof B8 A 23 g SR 0 5 R A7 75 1 — B E 9 [6] s 1) BE R IE W] E 2 %0 2 ) B AR 5 A R A A AE S 0
NG B2 ) JE T IE 9T %8 A 45 94T TR Al Wald A1 Long (2005) 3 — 4545 7 [ S 0 6] 13 A 45 1) 1) 5%
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SER) T SRR R VR 5[ 7] Psillaki #1 Daskalakis (2009) b4 77 /i . vEE . & KRN & 7 /)
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(2021)3E i X FEAE 2RI 5 24 VAR R AT LUBIF 78 R IR 5457 45 R B2 P 2 19 2 w0 Y BN 22 -l 5 i 24 0 1)
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TRNIIHT, R T8 X 2 7] BEAR SR KIS, $2 [ N T B ek i 55 05 AN Bl s 2k ali[22] 3
R, B A TN ARG VRBNRN, HI LR CIBW O TE 2 28 IR AR, SR FU R A
O A I AU BT TR FEHEAT T 3R A PRIR, HUEL 1 ] AR BN B G5 AR R [ 2K 5 FE i) A
TEBERAAAT DL o #3515 (2014) M Hll FERSTEMI BT A LS5 A4 HE RN AT 17 R A ) e 2R 5 18 % 2 1) g A XL
TP R X Sgfl] E AR 2 ] s 8 A 3 ) R iR R P2 PO R [ 23] LA X1 (2015) FE LB B A 45 A P i
W AR AR ARG b, SRG IR TN SIN R G B AW SO, 4R 2 b E A
AR AR AL, WUH ZR Tk N BRI SRR 5 [24] Bk 1A £ (2018) REE T B A 45 H43h
A, RGBUNATEL 1 ] PRI 0] B A 55 K 1 88 K B3 A G AL SR 0 EL PR RS R AL R R 520, it I o
HAR AR FE AT 1 FE 2R [25]

FEE W FEERIR I, ASCRER AN F 20 26753, R4 S FERER 0 FU R AR AR AE, gl BEXS 2
R BEAGE R IR MR FE 70 R KSR o — i [ [ 1% 5 (R AT 7T, ¥ SRR A A ] EE PR B0 24 =) B2
AEFHIREN, R AT BARHI I X 0 IE A AR IE B, i) SR, SR R BE R L & AR T
SERS T R AGE R KR o

3.1. HIERENTFAREAEHNTMN

Wl e — RIVFSRE LA 7, A5 Bl E R A BUA . tE AR R, 22— NEX
B X FE— 2 YO BBl — RAIGI R AAR L. ERZm E, REAEMRTEQR012)E A 7T 12 4N E FKHL X
il b T E B B IR AR I T ) PR BT AR G R s DR 2R R ) B, U AR R R E 5K [26]
WSS, REEARE(2014) )t —P 5838 T 7E[27]. BRI Z=iHE5 (2014) 8 ikt Lo 4 Bridt 1 S SE A H
PR A FHAFAE N A B ARG WRIE SO R AEL, 15 H%F B A ST PPN ISR L 4057 2 T 3
SR 75 5 1) FBE () 4518 [ 28] o TR, [ 5 P A TR b X2 T 1) i) 55 e IR A 22 5 o 93 B R 4210, (2012) BA Y
R 2004~2009 4 _F 1A R AR TN G, F4 ] FEIR ST 5 PP AU NN G —HESE 3 M dia e, TS AR E
FURFATECT- P, AR 2 5 A 5] ST, LR P LA 1 DR = R i 4 [29] o 78 1 6o AR
SEF R MARE B R R TH T b, RN ZE4E 55 (2013) A B 13X — 1 A X 32 5, B oo 6] R S0 A A o 3
by X 1] FEE X 5 A 5 4 10 1R 288 3 T PR 30]

UeAh, HIEEMEE R — N E B PN R, BREEAE T RGN, AT H A B A G 4 5
FIERIAHENLE . i, JR(2012)8F o kI, &7 IS REREEZ N BT AR5 B A B2 Em g, Hix
T 2 1) FEE PR S 5 e 1 3 DX AR O O /IN[31] o it A 42 A5 (2017) SR A T S b | FE IR, FF T R IR RCE A
EEA G2 BER B AFMEM ALK, SRR =8 0/ BA B ER[32].

3.2. BAKHIEN T L REAREAIRNE

I REPR ATy — R FE AR T, thvr 2 BRI BEAL S, SCRT 4R 23y IE s BEMR IE U1 L
TE i B 2 SRR YA 0 8 2 e RN, e e 30T J B M 5 1) 70 RAUESE K, 15 [ 5B B
FAAGUHIBAAT TS . T AE IR 2] 55 IR A, B TEE S, ARt Cfufed. KR
BB, IR S BRI T — AN S B BEHESE, AR (5 A LUK R 0 20 SEpm AR
LR RS R IR T e

3.2.1. FFIERBIENTFARAREHRHIRNE

HAT, AR B ARG AR R e A 2, 5 I 2 B KR W TR A b, W2 AT
JEIRAS . Horb, SO S BUA SRR T X W U I AR IE I o SR SOy — R B R IR
I, ik BT A A B i A S AR AR AR A A Bl A R o X SO AN B AT S X
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bk, 5 AR B IE 2 B T 7 WA S5 R 2 i T DARE LB AR (BRI, 2014) [33]. Hong
Yue F5E(2021) WS4 KB, W25 B E R R ORI E N — PP AR IEZHI 2, 2050 2 R I B A EE 1) 7= A2 5 i)
[34]. fEBUG KB TR AL IS0 L, xR Q015)F 5 KB, BUAFEEA M T ZMmatk 2R, HAE
B MBI BB B el i A AR S It X R I BE SR, (L 0] % A 45 ) o A T R ) n R 2 52 B T B 3R
LY TIA B BRI [35] o 55 3CA5(2017) W3 Jek SRR FEIGHIE T BUA S BE B i B8 AR 45 K4 B o B X — 2512,
BARARIUAE RS A H[36]. EAAAE IE B H AT Z Uit 7 SR IR B D, (AR ZmE FO6 T R AR 454
HRAZ LW J55L, T 2R ERHI s ER, i & U IR AR -

3.2.2. EXBEXTARAAEREGHIRI

1) AR BRI

Rl P A R B 7 SN R B 7 s B e B, o T ARG, CAARE, A
1l P 1D 2 ST R 6 R 2 S R 0 B (R R D, IR PR T B ARG M B A R . D, FEIRAT BT
JERATHIBE R, BURRATEHIXS A F] 1PO iz HLIEREA EEm, e 2 =) 58 A 45 5 (SR AN Ak o¢
18, 2012) [37]. K, EIRBERTENZE W RS 20 R B E G A v RS, SRS AER
B LRI RS TR Gt BEAh, B A A ) AT X B A 5 ) R R (1 (R A P o 2 3 (L
G5, 2013) [38]. TRl T AR Eh BT A EEAEH . ZEURTK £ 5R(2015) SIS R, 1EH
—HUX, Ui R R R T R RN A A M B R, HLILN T B ARG R T R LA AR IR R
O\ R R ARG W (1 TR (R 52 2 v BE AR ST B BE A2 I [39] . W S A AR K (2013) (A B R T 2z il
FEH A SeAME TR BT A R R ARG IR, BRI M E 2 TR 55 R B I
sR{EH[40].

B TAS DR . S UP RS WIS, AT e ARG R Fa [, [l Se— ek LA BE J A
Fio B, FHRGTQOL)LAFIR A B Ll A " B ARG FIASE NI R, TEXT% 538 R A il AR 4 (1)
W AT, B4R 08 2 R ) R 38 L7 A =) 52 55 b 0 R R A 5T 55 R % L L [41] o 2R AR AN 4R 1L
(2018) [ S AL i) J5£ e A AT SR 0 AT R B, KL 1 S it T s A R4, W S 3 BRAIRAT AT R [42]
PR 2155(2020) LS S AR5 ] FE 5 A T BT AR ZE R A TEN R, KILET B RGO T 1 KT 2 2 ) A
F, FLX 80N 52 58 e PRV R AT RS AN IR A = BUPE I3 [43] . Guanchun Liu 45(2021) LA (hE2x PRI
) WERE AR, 2R RIRT BT E 24 SRR I A R TR OR ST PR B EOR,  F k>
H S5 RAT, (15 NI 55 IR 55 (0 ] Bt i IME[44] .

2) NEGEARGERBNAS P EE R

B 70T H bR R ARG M P AR R, 1 [ S B AR G A B A TR, R T AR R ) E bR R
AR GERI R, BIRGE R ALE K 1) H AR b A R R 03 B o W TG A RN S S (2012) I ST A T A BA T A BT %
AR EA BN B, LT S AR ST 2IEMCOER, BETSHHIE, il
il FBE A 7 T DAL, 1) P B AR A 2 K 7% A 285 W R 2R 7 AR 2 SR T [45]

BARKE, R Z TR 5E AR A GRS, 1T 7 3 5 11 e 8 et IO B = ) 8 PR AR 5
BN AR GE MV GRBUFUATEL, 2013) [46]. [ER, IEME S0 IPO BRI B = f it R ER E oA
FEREA M b B, o BT AR ARG R T 51 S AE A (X4F, 2013) [47]. BRE%5(2014)%
FEI FEWEERT BT A B G A K TR AR R, B TR ISR N AT LE R P, R X b A E]
BEE AT BBk o ] 5 AR G5 R R R F A 2 ) BE S B K, 33 2 BT T A 45 M TR R B 48] 3R
JB AN B (2019) LARR BF Al o5 o0 A A B B HE ARSI, S5 AL ROR, RIRNLRINY “S2 R )7 AR NEh i
BT Rl R o) PR A 3 ) AR A R R R A, LRSS R T B AR KT (R AR B B K [49] il
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M RERASE 55 FL AR FE PN FEREAT 4508 . AEBEASUS, i T EAMHSCHT L TR A, F2
TR T B e T R i e e (AR A A G BT e b, 2 e ] L7 i AN 75k o B R
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