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Abstract

This paper focuses on the prominent financial constraint issues faced by enterprises during China’s
economic transition period, exploring the structural impact of refinancing risk on their investment
decisions. Based on an empirical analysis of Chinese A-share listed companies, the study finds that
an increase in refinancing risk significantly drives enterprises to adjust their financial asset alloca-
tion—manifested as an increase in holdings of high-liquidity strategic financial assets while re-
straining high-risk speculative financial assets. Cash holdings play a central mediating role in this
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process. The findings of this research provide a micro-mechanism explanation based on financing
constraints for understanding the investment behavior of Chinese enterprises.
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1. 518

VAR PR 5B EMIR T SRR, SR R AT N, SRR R R S F &
Tk, WIEEE T BERIEY, SR SRS, SRR R BER S, L
FEH RSB R RIS A A 305 E . PHEI RS, SRR e S KA 25, AT % ek
W, ARSI S YR AT . ERT, (ol AR B B R T R AT R R S A
PR RV B AR RAT B AR5 395 1 B8 8 SRR A FE 2R % A =) (O8I R A F
Pl e 3 TR S5V T B A7) MARAT SRR S Skl A TR T R AT AR %, X # Al
TEHEAT T 355 S 58 0 ) — e 73 S PR R 7 R AR 7 Aol 8 AR 4 Mg o L 340 SR LA 75 £
KA

P AR 9 K TS T A A B A i TR 2 R T S B B A b, LA Sl
R ARG R 25 SR 5 R C B 0 AR 87 T R S R 8 PR . S [ T 7 2 SRR [ R
BT, PR R AT DU A AR B SRR S MR, Ll A 7 AN AT Al T B S S B £55 4 7
4, MRS IR B E R, BB TT A 2 R Al 5 Rl i TR it — B 0%k R, B 15
SR K, AFELORAE IS MRAR, B EREUESREH IS ¥4, MEEAEERRAmA. KR
AR, B RS Y K, A T A P (R B L) 2 B, AT A 2 PRI A 7
AR HORURE , $80 0 T R (UM . LR R A TG TR RSO RE IR, — HLRAE S ARSI,
ARG 2 IR 4 0, BV RGN AL ST RS, 30— 25 B 2 1 B SR, B A ] FO
BB .

KTl AR T I, KE R 523 H A A S R R — Ak, 1T
WA WAV IC B SRR T R, K A E 7 (0 B 2 S A B £ VAR 8 22 5 1 — AR . Al
2 BT AR 4 R 7 R T 4 A B LR LA G 7 B AR S B LB L. 45 B AE 1
R TR A A T A, AR 2 T, R A A A MR RS . T
T ML R 1 48 77 3 R AR P A T B R R AR S s e A ke i, LML
Y4 R SR HUI 4 AR 28 P AR S A AR R W I e, LASRI 51 58 2 O BEE AT IR AT A0
2. XkéRid

P U TS (2 RS B B IR S50, S R BN MR AT B5E U 55, SBULAE AR LA
(1 PR A R 8 2 T DA SE IR (A . — 62 235, i TS ST B A 7E, R 2 A S
M AT 125 5% 117 4% P B PR 0 2 i T 2 T W S 55 5 R R 1] 2], 8 1 A
WEFESRRI[3], LA M B AR I3 ST S B A B 20 (AT RS 1] [4] [5]. TAT HAORF FEih A P R % K U3 T
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i AR 75 EAS BT R S 57 55 SR SRR AR DR (R b B B[ 6] [7]0 ANIRD T ARlb 45 F XU, PR S X
Wx = LA R () A2 A b T A IR B P R 7, DR T A RE 0 iAol T 8 R A 3R B AN A2 1T
JoVE R 2057 55 T OB 20 o KR 2 S TV A 5T 55 BT AT AR A Z AT BkeT, kT ge s pkia
AR BI55 6 TR 5k BOGVE S B R 55 .

HHT, AT AH 2 2 1 SR R IAR Y R 457 55 7 R 5% JXUIG: 5 AH I (94 b B R AR 2 TR A7 AE 3 32 25 1)
EFK R, HRRE, Wang 5 A ILFRlEE KU = 0 4k T 6 58 e AR AT S8k AR [8] . I 7T 1990
% 2014 R L H i3 ERARFI DR EAR, AT IAEE TSP AL AT DR R B AR 8 DL R ARV A4
R S8 RS JG A 57 45 L e pe DR ORI ZE DGR IR R . Bk, Al AR5 45 o
(I EE AR BT —ANbRiE 2, BRAT DR IIAN 22 BT 11.44 ANJE S, RWREFIE SN 64.4 T30, IEAD,
Chen Z5ilid B 7T 1974~2017 436 E VRO EE, KISV F LT 15t 1 R BURE 2=,
RN R SR T — N5 i (0 S i A, RIS A IbAH B (1945 FH i34 B4 (Credit Default Swap, CDS) I/
ZETErE[9]o 1 P9 AR — S T Al 0 P ik 7 L R A T 19 I [ O R G A AL A R I
S5t . MRILIRSEF HFRE 2010 2 2020 FEIFIRM T ITA A BT MR AT IS -6 8 2 88,
T B BUEAT E N 56 RS R 25 2 8 96 R [10]. AATT &R BG5S AN G ME R E i B B
EAS, RICNESFFECRATE M LT, S EERENERMZERS BT, — S E WNIEHAE
A AR RS T TR 78 1 Al G e 5 23 LA 55 1) P R 5% JXURS: o Harford 45 i LA b i it 389 o & R &k
SR AR ARG [11] . @A X 1980 %5 2008 43 [ Tk Al M Ao B (B 72, AT R I J R 5t 45 A PR &5
RSV B A R, FoKE IS REA T DARRAR A AR TE H T e .

AR T AL T BRI AE AR B IR IR0, BT — R VM DAY R G AT ) i ELE ) SRR R R
73, RAMEAIATE G RO H B 2R TN RIS P B = A A A A [F B I B B A R IR . Grant
RS BE 7 0] LA 23 AW 58 B8 7 . NJTBEAS S HoR B AR ™ KRB ARG~ MRe 71[12].
Amit F1 Schoemaker TA Al E ML BE = G 48 248 . SESERUT IR R HORBEA . A B, B IR TE S i AN
W RE 156 [13]. Teece FHRHBBRIE G HSR A S KRR LT RR. BRIEFHR, KR
s BRI L R R M R [14]. Wethyavivorn S8 IIHE H BB T 7R R DGR SRIWRE T S5 F ik et 14
PEFE[15]e P AR SR A A8 B Ak e R T A S LRT DA R B 7 AR 3 AR B AL
)| R N Sl R i I e & o 1 T 7 1 . B i {5 A 1 o | A B3 N S | & 5 4 A
BRI T 5 A I R MR G R R P R A N R S BN, SRR I 4 R B mT B A Ml 3 580 7 i B
PRI LA 55 <5 B W Rl S B N RS IR BE, BT DA il 2 A1 FH IR 4 R 5 7 75 806 S IR B Itk it e fb
T FE SR A [16] 0 7 ARBE VR TE R I A VAR 7R AT 1 Bl B i AT DUF SR O B S I e il 7

(IAREPFFTEI) WML SO “TERDLECE A Z v, B R AR FHARE IR IRV T T 345 = ) 2 1
TR « EEETEH, BVATAARGABGRB)E L, ER—Fh AT R, AT NEA — MRk X
R BHRU, AT ARIR A EE R AT I A B UK T, R4S EFF IR AR, X
T3 AN BT AR A ) R 2R A AR S R A S T, AT SRTS B8 s (R [17]. BRAS AN RES AL 2,
SRUUR 2 B AR E AT 9, RIAFENL[18] . ML vT e SO S (B H B ) i i, DU EL S P H 85 (FE 08
), X Se — PR TR AR AEAS [F) T AT 8152 1947 9 [19] . Angel Z84g “HpL” — i) SORZKIR A
SERAF AR (R b RS, B ERAE 1T 33 B i N S S E S E T 3R [20] . E AR EZFACA  THRALE
(AT 11 4 R 8 7 U 2 DA 0 R % 7 PR 45 B WA e B AROBEAT b SRR 0 i SR e 2, ELEREML PR 4 R 3 3
P 4 RS 2 P v A ML AR SR 55 P W 2 B0 AR S 45 B8 3, T b4 B B 452 % DR XU v HLRLA TR 4
HPE, HALHH T BT 6 A 5 B AN B AR LY £ b 5t 7 [16]

TEIAE SR, o6 T B RS 5 LS AT N AR T — R, oI R s M7 5L
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Tl 4 2R UL 5 B e AL 4 B FRRE O, ARBE A B, XTI B 4 T A SRR AR 25 8L,
4 REATI 4, R P EG T Pt BB (1 B0 B B . TR R T R £ SR . KB 4
(RIREF7o SR T O R R A, 3K R 1 FEE 2 (M FRO I 45 674, S0 M 1 0 45 s 1
i T 5 5 ) R 8 IR, T e S AR AN TS AT R A 2, AR 3o FEE S R 5 f L. 6
T-LLEAMT, AR R 1

H1: PERREE AR5 il i P 7 2 1] R IE M R

HETRFE R, 24 7 [0 S bR & RS T R T A 78 AR, AT 2 MR A % B A 1) s K
VRsE BT IR T R SRR (PR S ML R B R B A O ISR T TR AL R
PR O IRAFINUT , RIS RI B N, RS R RS, B RS i s, B AR
B . FERIAPEAT Ik, PR TS S N S A R AR ORI TR, A, R A
BRI S S o SR T 7 1 PR R R, T BTGV R O R 2 TR, SR R
16, TR AR, PIX R A H BB R SR MR T (5 0. FEBL Y RSt 7T A
UMY TS T LSS B F7 e 2471 4 B 50 A i 7% P A LTI, il T il v/ B 4 HE AT 4L
PEREVE, DL 2 R, FHE, ACCHR R 2:

H2: PRl R 5 o ML 4% 8 2 1) 2 A 6 B

LS BRSO FRERS R A Ml A7 78 e L BE POV A5 B A R o, 8 B 7 % 4 8 B {1
FRATHIIE S, RS AL B R R 15 R BRI — % /428 B (Flannery, 1986). [, 5 ifk
SR, B AR RO R TR 2 e . SFE RIS, T “ Tt
IR B SR R TR, RIS . T AR O A, A T 4, R
PRV, FEHLMEREVE R . BT DL 400, 4R 3:

H3: PRI, MeRA RS, HMmRIEERms, By,

4. BiRKIRESMRT

(—) FEARILEEESHHRERIR

ARHFFUE I 2007 47 22 2023 EH EJPERFI T A B BT A RO G, T SEAF IR R AR SCRE
FUHIEE SR AN SEIAVE SO LR H IR, MRS DLR 3 /N SR A 5o A A B4 5 o R i o «

1) FERERE FTA RIS B 554865 5 BT B AT AR LS AT B I 22 e AR Bk 1, 36T
AT E ARAHRZE L, RS AF; 2) HIFR*ST. ST & PT K LW AR .. AW TZEZ
AL T IR A P A B E PRE N A RIS FEAAT AN R R AT T, W R A S 7 i T A
WM S ARAAENL, TUMNR; 3) HT AP AKISEMEERERE, 5o nEdEREs, Fib4ut
FRACEIEA MR D RAESL . NRIBRTEH W, SHESLMA BT LT 1%45 R AT . AHFFREAS
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A SCAS I N FuA5 o EL(CUL)E o TRl e U R ARERAR &, 8 SOl st e fu ot (1 L 26

2) BRRRE

ARG A T TR B R = 7 AR RIS PR Bt (Inzfin) FIHM LI 32 9% (Inttfin) . % M BT 42,
VERI XA R EE =1 — 5, 5758 5 M b 08 7= 0 B ARG 6 % 58 7= IR, R TG Ak ] BR s id 1)
Vb 55 AN Rl B 1) BRA R E RO . R, ARHIE T RS By M Rl B 7 5 B T BE e IR E SR AR 1 4 R 4 F
X—fERr R, ST MFEA KRG F 2% H TR 5 E i ARE R R, RSO K
IR BTN T G . R AKG I G s o = A8 b 0% 77, (H AT B A2 IR H B B ) 4%
MUPE, DRI, ARSCIRIFEASE NN BN LR R I s o B & Rl B0 — A 28 1 U P 4 % 7 (oAt
BRI H) T BT Fi 2 B R (AU ) ROk S A 3k, DA S 5 B 4 s b 7= ) s
HIRE ko

3) EHIZE

(1) ~FHAEL(Size)

AR LT FE AR RS BT K E SRR BORAE A 2 R (Size) RARERAS &, DALAE A S i brite

(2) FLAFZE(Lev)

AR TN T AR R AR R I B SRR A AT AT R AR HEAR B

(3) EANE=E(OI)

AR SCR T2 B AE 24 AR E AT 58 SN B3R SR A N 1R T Bt R AR B AR &

(4) B7 M %45 (Cash)

AR A FIE SRR B T B e U B LU E SR A T R e R B R, HAh, N T
Bl fEFE— B b, ASO %A BT RO S

(5) FEr=ai# (ROA)

AR SR T A T AR S EE AR AR R R b R R B R R A N IR R R A B AR B

4) FNZR

AR BT AFRSESER TR M B4 285 P4 Bt r= (R 5 5 55 77 P 3R AR S B P i s 22 (1 AR
B,

(=) BR¥E

1) EERRRE

Y Hor 6 P 5 RO AR AR P L SRLIE AR B ARSI, A SR DA SRR
Inzfin,, = ¢, + ¢,CUL,, + ,Controls, +y, + ¢, + &, @
Inttfin, = o, + ¢, CUL,, + a,Controls, +y, + ¢, + &, (2

Hrr, CUL, RARASTH TR RS 5 A &) A PR T R, Inzfin,, A1 Inttfin, R A SCHIHE iR AR &= A F
PIGRBEVE . FMIMER BT .y AT B N, o RN [ B, & RARNBENLIRZET . AR 3L )
ARG A F] A (Size). ALFFE (Lev). EMVFNEZ(OI). 57 M ¥t 4% (Cash). %72 % (ROA). 7 4h,
NTAHRER —EH b, A SO E AT T B S .

NTIAERSE 1, ASC#E TR, XETREE L AQ)TREESE RSN R o BENIE, Ban]
TIE A8 5 St i T DR A ] RS P 43 8 2 [ O R I T4 s I 0 B A ) i B JRUR R, A ] (1)
W AR TR

N T IAERSE 2, ASCHE TREL2), XHTREE 2, AQ)TFEE RSN R o BE N, Ba]
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2) PAMBAER B RE

R UL S B AN 5 45 (2014) B 5k T A RS AR, KZ P [ U Bootstrap VAR, & kAT T/ 2K
AT, FASI BRI =@ e AR, R (L) (Q)FIFEAE F, EIAEY(3). (4). (B), H
FRERL(L) () (4) 9 FRAL BT XURGT Aoll Hm PR B AR MR K =Pk, B (2) . (3). (B) LB X
S X A Ml RIS AR F BT R ) = AR, BRI (3) . (4). B)F B A 4L REEEE, Bk
B 5 2 RBRE S 4 A5 Hrh CashHoldings b/ AcfE, HARZEMRFEBR(1). (2).

CashHoldings, = 5, + B,CUL, + B,Controls, + 7, + ¢, + &, 3)
Inzfin, = 4, + 4,CUL,, + 4,CashHoldings, + A4,Controls, + 7, + ¢, + &, (4)
Inttfin,, = 4, + 4,CUL, + A,CashHoldings; + A,Controls, + 7, + ¢, + &, (5)

5. SCUEGR S

Table 1. The impact of refinancing risk on companies’ strategic investments
1. FRLZE NG ol A R M3 R RS

- (1) (2) 3 4
B
Inzfin Inzfin Inzfin Inzfin
0.6639™" 0.6639™" 0.6593™" 0.6629™"
CUL
(27.62) (27.62) (26.34) (27.40)
0.9928™" 0.9928™" 1.0266™" 0.9924™*
Size
(301.75) (301.75) (307.18) (293.20)
—-0.0613™ —0.0613™" -0.0723™ —0.0612™"
Lev
(-12.72) (-12.72) (-14.49) (-12.69)
0.0003 0.0003 0.0003 0.0003
Ol
(1.43) (1.43) (1.25) (1.50)
0.3220™" 0.3220™" 0.3357"" 0.3218™"
Cash
(79.62) (79.62) (80.61) (79.47)
0.0870™" 0.0870™" 0.0703™ 0.0880™"
ROA
(6.35) (6.35) (4.96) (6.42)
—2.4240™" —2.4240™ —3.1739™ —2.4148™"
Constant
(-29.80) (—29.80) (—38.24) (—28.97)
Observations 26,926 26,926 26,926 26,926
R-squared 0.782 0.810 0.796 0.810
Number of t 17

T RN 10%K TR TROR 5% R TR 1% KPR . SN T it E.

(—) ZITEASH
T8 1 S FRRE USRS Aol fl i PSR BE (R MR [ R (1) SRR S SR, P B (1) i sh S H(CUL)
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X il BB AE AT AR ] 3 RN S5 PR E5 2R, [T R K030 0.6639, £ 1% (/KT TR 2%, BRI
b PRl ARG AL A A 1B R IR R R, HIRIH R K0y 0.6639, 5t B FER B XU Hh it st i
AP i b i A1 £5 58 (2 i T oIl Bl P 5 B8 2B B1U(3)~ (8)+ (5) 733 R IS ] i 7 2« AT
b ] 5 Z80RE AR AT MR i) 8] 5 850 2 J 7 0 47 £ R A b s M 45 B kAT L R 45 R, AN [ 5E 3L
RoJe, SRR R EN .

22 e PR BT ARG A VAR B BB AR R [ (IR SRS IR, Herh 41 (1) A sl 765 o E(CUL)
BB G AEHEAT AN A 2 RN B R S5 R, 1a1UH 380905960, £ 191K R R, Bl
P B KRS AR L PE BB 2 5 D el G &R, HLRIA AR 8003 53 0—0.5960, it g B8 XIS e sl 4 o b
XA A BB AR K o B1(2)~ ()~ (8) 73 3l AR FH g [ 1 3 RO E A7 M o] 1 28082 LA R AT b AT ]
I8 R ML S B Aot LU A ML AL PR B AT [T B S5 AL, AN E RN, 25 RATIIR R B2

Table 2. The impact of refinancing risk on corporate speculative investment

2. BRAE R Al R AL R SRR

. 1) (2 3 4
AR
Inttfin Inttfin Inttfin Inttfin
—0.5960™" —0.5960""" —0.5277" —0.5422™""
CUL
(-6.61) (-6.61) (-5.98) (-6.22)
0.8019™" 0.8019™" 0.7311™ 0.7395™
Size
(65.99) (65.99) (63.92) (61.84)
-0.0118 -0.0118 -0.1178™ —0.1465™"
Lev
(-0.25) (-0.25) (-2.58) (-3.22)
0.0063™ 0.0063™ 0.0062" 0.0058™
Ol
(2.29) (2.29) (2.30) (2.19)
—-0.1009™" —0.1009™" —0.1158™" —0.0998™"
Cash
(-4.53) (-4.53) (-5.35) (—4.67)
—0.2258™ —0.2258™ —0.2440™ —0.2885™"
ROA
(-2.31) (-2.31) (-2.58) (-3.08)
0.3479 0.3479 1.9512™ 1.7833"
Constant
(1.16) (1.16) (6.83) (6.04)
Observations 16,246 16,246 16,246 16,246
R-squared 0.258 0.282 0.318 0.340
Number of t 17

T TRIR 10%KFEE; RN S%KFERE; RN WK ERE. FBERART SR

(&) AafEtk
On ) PR 2 T A AR RS 25—, BEARTIT AN S8 AV T e 2 S BUE Rk BT i IR B R A R S
A RE 2 G S 2 R B A A0 PR B LU B RS, A2 =] DA B AR S B A 2 B8 SR =, W]
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Re 5 BB TE M ARRCREI R M. H AR E V2 HE N AAIEFE “RBI e, Ahitor” SEWEE, AN
I 60 PRk % XU KR B, FE AR T R I B S AR I A T XU 2 R A A P R ) e, S £
eGSR . Bk, BT CARE G — 0 ) PRl ot S B AT i &, 30 FH A A A5 K 5 R Sk L 2 (STL) B
e J5 A R AR P R R AU (CUL) AT A 1. &5 SR ansk 3 fk 4 Fo.

2 3 N R i T R T IR A A e 4 AT A S R, BN R R AR RS,
J AR LU (STL) R GRS 1 4% B PEEAT AN [ e N 5 LA R, 510(2) (). (A N BB E)S
G 590 SR R B ) ] 52 200« A7 oMb [ 2057 A % A7 b AR i) 31 5 2 2 I e 2 A5 b el i b il s 1 48 9% AT
FERISE R, LRI 2 RO S, 45 52 BH A P % DU s 1 5 8 S B IE R &R o

Table 3. The impact of refinancing risk on firms’ strategic investments after replacing the explanatory variables

3 3. BT E S ER T XUGR l s 4R BRI

_ (1) o) ©)) 4
Ak : : : :
Inzfin Inzfin Inzfin Inzfin
0.2392™" 0.2392™" 0.2357"" 0.2458™"
STL
(18.42) (18.42) (17.15) (18.47)
0.9878™" 0.9878™" 1.0185"" 0.9853"
Size
(292.75) (292.75) (301.51) (287.33)
—0.0651™" —0.0651"" —0.0766™" —0.0657""
Lev
(-13.41) (-13.41) (-15.27) (-13.53)
0.0003 0.0003 0.0002 0.0003
Ol
(1.15) (1.15) (0.98) (1.21)
0.3276™" 0.3276™" 0.3419™" 0.3280™"
Cash
(80.55) (80.55) (81.67) (80.58)
0.0923™" 0.0923™" 0.0755™" 0.0928™"
ROA
(6.69) (6.69) (5.29) (6.72)
0.2392™ 0.2392"" 0.2357™ 0.2458™"
STL
(18.42) (18.42) (17.15) (18.47)
—-1.9383™ —-1.9383" —2.6208™" —-1.8878™"
Constant
(—24.56) (—24.56) (-33.18) (-23.63)
Observations 26,926 26,926 26,926 26,926
R-squared 0.779 0.807 0.793 0.807
Number of t 17

T RN 10%K R TROR 5% R TR 1% R . SN T it E.

T A AR AR R JE NS PR B XU AN A M AL SR HEAT B S5 R, SIQ) BB RS
FEIIAE 5 LE(STL)R BB AR HEAT AR € OS5 BRI AR, 51(2) (3) (A) A BB E)q
G )R FE B 8] 6] 3 2+ AT MM [ R S00E B e AT M AT i) [ R0 2 e i 3 A5 B oxt i b gt 2843 1% kAT
USSR, FEIIN TG E RN S5, 2 R W] i b 75 R 8 XU AL P45 B 52 S 38 F ) O R
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Table 4. The impact of refinancing risk on firms’ speculative investment after replacing the explanatory variables
5 4. BMERTEREMERE I SR ERIF

. (1) (2) 3 4
A . . - .
Inttfin Inttfin Inttfin Inttfin
—0.4653™" —0.4653"" —0.0995™ —0.1706™"
STL
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Table 5. The impact of refinancing risk on corporate strategic investment, categorized by ownership structure
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Table 6. The impact of refinancing risk on firms’ speculative investments, categorized by ownership structure
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Table 7. Propensity Score Matching (PSM) test results
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Table 8. Analysis of the mechanism by which refinancing risk affects companies’ strategic investments
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Table 9. Analysis of the mechanism by which refinancing risk affects corporate speculative investment
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