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TELHEA AR T W 2 ml T (B HE B AL B 2%
FIRLFT A (Lev ) RN 55 Fih 9% LL 451 ( Debt ) 1) 35 {EL i3
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Table 2 Summary statistics of main variables

AR (C500) FIR A& (T) KW, £ HL Ak
49. 97 % HYREAS AT LLE A IR 500 45 K, 252
36. 81 % IFEA LB EAN AFEEL

A PURIIEIER WiE - A - - - X‘T‘H\ﬁg -
HE /ME SCONI fH /ME S ON I
Lev 9 419 0.445 0 0.449 1 0.046 0 0.945 4 0.441 0 0.046 0 0.945 4
Debt 9 419 0.174 4 0.176 8 0.000 0 0.583 0 0.172 1 0.000 0 0.583 0
Equit 9 419 0.374 9 0.362 4 0.029 8 1.461 5 0.387 3 0.029 8 1.4615
€500 9 419 0.368 1 0.480 6 0.000 0 1.000 0 0.2557 0. 000 0 1.000 0
T 9 419 0.499 7 1.000 0 1.000 0 1.000 0 0. 000 0 0. 000 0 0. 000 0
R 9 419 0.226 7 -100.152 8 —200. 000 0 0.000 0 100. 499 6 1.000 0 200. 000 0
Intag 9 419 0.0457 0.045 4 0. 000 0 0.3112 0.046 0 0. 000 0 0.3112
CFO 9 419 0.024 9 0.026 3 -0.177 9 0.227 2 0.023 6 -0.1779 0.227 2
Income 9 419 0.422 4 0.4196 -0.776 9 3.924 1 0.425 1 -0.776 9 3.924 1
Top10 9 419 0.562 7 0.570 1 0.2326 0.9253 0.5552 0.2326 0.934 1
Gdply 9 419 0.111 0 0.111 0 0.0757 0.138 1 0.111 0 0.075 7 0.138 1
M 9 419 0.141 4 0.141 6 0.080 0 0.284 6 0.1413 0.080 0 0.284 6

3.4 HimANERE

WT R 1T U1 3B A T PR R R 7 206 A UK
TRAEWT AL RS RIS, DI, AS AT TER 1
PATRER. P 1 (a) B SR Eh AL o A BT A
B2 s X A e RV 22 ] i (ELHE A% DBl 52 W] T
{ELHEA AU B, PN 2 X I FEAS P A 8,
VLI 7 MR 25 5 B BT 5 8 00 5 D e 5 O R BR A

1 w1 (b) BFI I McCrary ! 1475 122 46 56 98 5 78
TEAEWT AL A S, B LAREAS 43 A7 5 5 S 1 i
FEAR TR B0 K 51 A8 10 % B pRBIOR B L, i
L(b) [EIAT D0 s A0 A5 X ) A7 7 W g T & 3
93, TE 95 % FA B IX 0] AN BE 5 40 9K 3 A8 1 7% 22 1Y
JEBSE. X AGh SR, DRI 5 BRI RE A S T AR SR
O ) A% 1 114 ) AL

1 BHESELERE
Fig. 1 Continuity test of forcing variables
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fi. P 2 Wb 28w T ELHE A 5 I8 2 D (ELHE
A4 RS N S BRI AR BB o3 ey e ). m]
LA i, 15 95 Y% i B A5 DX ) T FE48 20 A48 B oy
LR S 1) S Al i, 158 W A BB e Ak 552 B AL
HIE 500 5 KOs o3 I i FA 477 Sk 25 1 Bk R

UNPR PV B A T A A BRER, IR 245 SR
AN ES A RE B B 8 1Bk ROE e RE,
SIS IR 558007, i Sl 2 A B
Wm0, 18] 3 B8 T 58 R IEAT G I DAL AR
Wi Ab S S BLELE AR AL, & 3 ATLIUE T BhAe
RAEWT TS TS PRFF TR 3, R AR PR
PG, AU [ A 7 12 A ).

2 B RBIESERR NS SRS BRI GIRE
Fig. 2 Change of proportion in stock index before and after breakpoint

s SRR R Il U L, AR EE R 95 % EEAR X TA] i LR KR

B3 Wi=uiathEEnEN
Fig. 3 Change in covariate variable before and after breakpoint
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4.1 EAEEMAER
4.1.1 BEZI5BAP TSN B FAT A 5 A8 A
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R UM R RO B 2 RIATAT SR A0
FARI T 155 Bl SRS i i 9 0t — 2P M
AFEFEROR BRSNS Al 3¢ E A28 RIRTAT 3R AL
PRI JEIA. 35 3 25 (1) 571 D R R BBy i [ 050 A 265
— L IARIEER A R R T8 m T EHEA
N REAFAERZE , A AR T W7 a2 /) T (E HE A O RE A
ARBEAHIE 500 H5 40, A w5 T8 5 2w i {ELHEA
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¥ AR 2025 4F 6 A

HREASE A F IR 500 5 %5, PRI ASAIT 7 128 FH AR
W ] A 50 A K

F3H(2) 5 ~F(4) I, 2 FALFF AR AR
%5 T 5% L) Ak BEAS R (€500 ) ZR K025 0 IE AL
i R 5T LU AL RS R (C500) R B 00 1, 3%
AR RSO0 I 2 A5 55 il B EE 51148 T A
i BT EE BIIREATG , 2 FIATAT R B8 R . 55.(5) 81 ~
5F5(6) FNATH N , AR BRI I 2 w5255 il
GEAURMIA il G AN, SRS TR 1. B
5195 R BT ALY 28 JORIL 25 P 2R T AL i il %
W, DL AR HE B0 1B 2w A5 55 Bl B s R
TR R, T BB A Rl 5T ) s 2 A, 24 W

FLAFARE N, X UESE T B 2. 2 TR vE % &,
AR S EE R >R FH B3 L i 3 v ) BB T3 ) B
S SNRER BT, RIHT 9 57 55 i 9E L) L O K
W Y B4 55 AT e O A B < 1 TR LA 3 40
SN AR h i Y E N A A 1 D T e E R
Bt R B bR LA B0 i 55.(7) 81 ~
55 (8) BN E BT E L BRI 45 8, A BT 55 il
B L HE I A AR RS LRI, dx S [l A SRR
B 1AM 2. E—0 3, Ry 1 U HoA b Y
IS 90 B v [ U 45 R A RS g, 28 (9) B ~
(1) FRBEG AP Y [l U 45 2R, Ak P
FARFRE B3 SR T 2518 A AR f e

R3 BREBBOAENIMNIBETAS LRI
Table 3 The impact of stock index adjustment on external financing behavior and corporate leverage ratio
H—bB | AF SRR HHHN HIGHNR AL SR
- EVE FLAF e [Edze e LA FLFFA B
€500 Lev Debt Equit Debtnew Equitnew ADebt AEquit Lev Debt Equit
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
r 0.068 2 ***
(0.019 3)
500 0.3654** [0.2251** |-0.321 1%/ 1.0739* | 0.1915 ]0.2396*" |-0.0989"|0.380 1 ** {0.228 1** |-0.328 3 **
(0.0154) | (0.1035) | (0.1390) | (0.5967) | (0.323 1) | (0.118 8) | (0.057 6) | (0.157 1) | (0.104 4) | (0.142 3)
R_C +0.000 6**1 0.0003* | 0.0002 | —0.0002 [ 0.0007 0. 000 1 0.0002 | -0.0001 | 0.0003* | 0.0002 | -0.0002
(0.000 1) | (0.000 1) | (0.000 1) | (0.0001) | (0.0006) | (0.0003) | (0.0001) | (0.0001) | (0.0002) | (0.0001) | (0.000 1)
T x -0.0003*|0.0002* |0.0001** | -=0.0000 | 0.0005 0.0000 |0.0001* | -0.0000 | 0.0002* |0.0001** | -0.0000
(R-C) [(0.0002) | (0.0001) | (0.0001) | (0.000 1) | (0.0004) | (0.0002) | (0.0001) | (0.0000) | (0.0001) | (0.0001) | (0.000 1)
PR b & & i & i & & P JE iz
BT 0.320 1***]0.318 9***{0.098 6 *** 0.490 7*** | -0.2795 | 0.0137 |0.0786* |0.0592***| 0.1732 0.041 6 [0.5582***
(0.0136) | (0.0546) | (0.0546) | (0.0495) | (0.2124) | (0.1150) | (0.0423) | (0.0205) | (0.1578) | (0.104 8) | (0.1430)
RURIITELD 9419 9419 9419 9419 9419 9419 9419 9419 9419 9419 9419

BB AR SRR .

] 4 JE7R T M 98T o FIALAF R AN
GEAT AW AT S 2 7 BRI, 23X 2 I DRI AR BB
[T R AR by T 4 ] L, 23 RIATAF R AE
WS A AR A B, R WS 48 BOR B 5
FIFLAT R BT, BRSO e — 2 R b
P& R AL 55 Rl BT L] R AR A il 9 LA, X 28
ZERY G HLUE R I 45 R — B R ESE BUS
P A R A4 BE AN R — B R =,
A B T2 IR A O AU B L2, B AR T
AT BT E R AT, X5 —Se T LA
PRAF—5

F1™ 53 B FIRTE 1% .5 % H1 10 % B /KR35, [R5 -5 P EE Ay X 07 B s o 12, 525 W IR, 55 5 o A5 28 70l A5 780 47 4R 4

4.1.2 BEZIRHCAEA TR AT SRR T 09T om

HE— 20 A0 55 BT DX 40 R AR AT A A
(Debte ) FUEAT i 77 (Debth ) , WA 1 Be iy 96 T
NIEFE BT R S HRATE IR RAT R MR, W
FAE) I ~55(2) 5. 25 R LA LI BUR >
JBOG 28 RIARATAR DR A R AT i 5% L BB A BT .
ARWFTE & BUERAT M5 DRt i A 2l
A fig 5 3 AR XU 2 B B 45 2 15 AR T T 0 sl
SR A TS ORI R S R A B
SRR 2, KU AR X4/ , 336 DA LA 328 1) £
FEUESE T AEHE BU 3 I 52 bR .
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4 HEARERTENTL
Fig. 4 Change in outcome variable before and after breakpoint
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KM SRR, 2015 ARHT 5200 1 (A 7l e &
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BN o 55 Bl 0% AR, 75 0] U1 PR 5 A HE 002
Ins HEZBORSLIXT 5155 Rl B A2, 1] ) 25 21 L
FAH(3)F] ~ 55 (4) 5] Hok, B R Ins 72
2015 4F K Z JEAE 1,2015 AEF{E 0. 25513
2015 AFIBCR 14 St 3 AR AR AT £ BT L4 4R i

T AR HTRE.

J3581,2008 4= G HLA 2015 4 6 A Bk
QRSP0 N 15§ A 17 S = AL I S N 1] e SN g
HLAY 2008 45 1 % Az Ji 1K) 2015 4F 194 4> 4% i 40
(6], BT T W s 1 3 A AR (1) IS (2)
BEATIANA. R 3R 4 55 (5) ) ~ 25 (T) 3. Xt bE
3 MEEMERNAEE R, Ab P & (€500 ) R4 Xt
(ELHE T, 2 WA i 390 ) A S8 48 808 73 X /18 i

ot AT EL. DR, At o2 T o [ 1 e
F4 REERAENESRAGYNG 2015 FHEFERNE

AT RIS RIRLAT R 1

AL EER

Table 4 The impact of stock index adjustment on corporate debt and 2015 regulation of corporate bond

WATE R KA RATEBY KA F AR i 9 ]
AR Debtc Debtb Debtc Debtb Lev Debt Equit
(1) (2) (3) (4) (5) (6) (7)
€500 0.1833" 0.042 7% 0.1830" 0.042 7% 0.530 6 0.2939* -0.3593"
(0.095 8) (0.024 8) (0.094 8) (0.0247) (0.2640) (0.164 5) (0.207 9)
-0.043 9" 0.008 6 ***
Ins
(0.003 4) (0.000 9)
R_C 0. 000 1 0.000 0 0.000 1 0.000 0 0.000 4 * 0. 000 2 —0.000 2
(0.000 1) (0.000 0) (0.000 1) (0.000 0) (0.000 2) (0.000 1) (0.000 2)
T x 0.000 1™ 0.000 0 0.000 1™ 0.000 0 0.000 3 ** 0.000 2 ** —0.000 1
(R=C) | (0.000 1) (0.000 0) (0.000 1) (0.000 0) (0.000 1) (0.000 1) (0.000 1)
0.098 5 *** —-0.000 7 0.117 0 *** -0.004 3 0.262 3 *** 0.074 1 0.497 3 ***
W RO
(0.034 1) (0.008 8) (0.033 4) (0.008 7) (0.0920) (0.057 3) (0.072 4)
BURIEER 9419 9419 9419 9419 7 846 7 846 7 846

4.2 TREMEKE
4.2.1 FHAHFRFFTE

1) SIBRE AL RS, R AIE 18 BUREAS 11
T, ARWF ST A bR 22 UCJE AR H R IE 500 45 %001
S FVREAS AR B R T B A A B
BEARI(L) FBEHY(2) WAl i, 25 5R L& 5 25 (1)

I ~55(3) 5. Horp Geit a5 R 5 5 9 25 51—
B, F IR BRI G 0 5 55 9% LU A31] B AIRAR
i RS LU A28 T B 12 2 W R LA

2) By 58 ARFFEIEHC MSE Fl CER 47k
TSR T TE©, Hh A B R B B = A R

©  MSE(mean square error, 4771522 ) Fll CER( coverage error rate, i 55 R4E 1R ) 515 0 W7 15 01 V40 B A e A7 S Ak T no R 7 s
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B RS B ~ (D) ME VARG T WA HERIAS R bR — B0 A8 Businr B i e
BRI (2) AT AE 2R, S R R BRI EGTS5 RlBT H B | B AR A A Rl 5% E 1) 5 4R v
PR T AREAR AT I, A5 R 53R 3 2k mlALARR. DI TEAR R 98T, 45 Rg el .
RS TRARAMHEFENREERE

Table 5 The robustness tests for different samples and bandwidths

PR 2 A T8 RE A A 9T (MSE) R I (CER)
AR B Lev Debt Equit Lev Debt Equit Lev Debt Equit
(1) (2) (3) (4) (5) (6) (7) (8) (9)
€500 0.400 7 ** 0.256 4 ** -0.326 0" 0.3813"" | 0.2158"" |-0.2879"*] 0.3539"" | 0.2855"" |-0.428 0***

(0.172 2) (0.1169) | (0.1510) | (0.1585) | (0.1025) | (0.1256) | (0.1664) | (0.1135) | (0.160 5)
R_C 0.000 3 * 0.000 2" -0.0002 | 0.0003** 0. 000 2 -0.000 2 0.000 3 0.000 3~ -0.000 3
(0.000 2) (0.000 1) (0.000 1) | (0.0002) | (0.0001) | (0.0001) | (0.0002) | (0.000 1) | (0.0002)
T x 0.000 2" 0.000 1 ** -0.000 1 0. 000 2 0.000 1°* -0.000 1 0.000 1 0.000 1 -0.000 2
(R-C) (0.000 1) (0.000 1) (0.000 1) | (0.0001) | (0.0001) | (0.0001) | (0.0002) | (0.0002) | (0.0002)
M 0.309 8 “** 0.090 5 ** 0.489 37" |0.3132*"* [0.101 6" |0.478 2"** 10.3228*** | 0.0757* |0.524 4"
(0.059 5) (0.0404) | (0.0522) | (0.0564) | (0.0365) | (0.0450) | (0.0596) | (0.0407) | (0.0576)

LI 8 871 8 871 8 871 9 325 9185 8 996 5514 5425 5332

4.2.2 ZHFIERL
T SR 1 5596 1 T | A i
AT AT S SEUE B AR S P A

1) o) [ 7 000 AR — 25 4% il A e P
[P ] 207 A 6 2 R 9 R, 6 6 55 (1) 91 ~
55 (3) SR LS SR AW I HE 0] 251 A5 v 5.
®6 FEHRIIERENREERE

Table 6 The robustness tests of replacing empirical setting

A2 1 ] 7 2502 T 2 T PSM-DID Jy i
U Lev Debt Equit Lev Debt Equit Lev Debt Equit
q q q
(1) (2) (3) (4) (5) (6) (7) (8) (9)
P 0.2955"" | 0.1593" | -0.2808"" [0.346 0" | 0.281 6" |-0.388 3"
(0.1370) | (0.0909) (0.1307) (0.1751) | (0.1312) | (0.173 1)
- 0.000 2" 0.000 1 —0.000 2 0.000 3 0.000 3 -0.000 1
(0.000 1) | (0.000 1) (0.000 1) (0.000 3) | (0.0002) | (0.000 3)
Tx(R-C) 0.0001* |0.0001*" —-0.000 0 -0.0000 | -0.0000 | -0.000 5
x -
(0.000 1) | (0.000 1) (0.000 1) (0.0004) | (0.0003) | (0.000 4)
-0.0000 | -0.0000 | -0.0000
(R-C)?
(0.0000) | (0.0000) | (0.0000)
-0.0000 | 0.0000 —-0.000 0
Tx(R-C)?
(0.0000) | (0.0000) | (0.0000)
0.006 5*** | 0.0056*** | -0.0119 """
Treat x Post
(0.001 8) (0.001 3) (0.001 7)
-0.0228"" | -0.022 1" | -0.028 6 """
Treat
(0.004 8) (0.003 5) (0.004 5)
-0.004 8" | -0.003 3" | 0.0057 """
Post
(0.001 4) (0.001 0) (0.001 3)
[ 5 RRNE & = = o o i = = =
RO 0.451 1" 10.150 1*** | 0.656 5"** 0.3229*** | 0.0757 [0.507 7*"* | 0.483 6" | 0.277 3" | 0.4623 """
Ty 2N
(0.0337) | (0.0224) (0.0322) (0.0624) | (0.046 8) | (0.061 7) (0.0227) (0.017 8) (0.0227)
pURIIEIER 9419 9419 9419 9419 9419 9419 8 359 8 359 8 359
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2) “ikz WA %8 Z WA G BN S, A
BT IAFER AL B (1 R IE AR v A 5, 245
R 6 55 (4) 5 ~55(6) 3], Zig H ARG K
1L, Ak BEAZ HE 1) 2R K T L2 25

3)PSM-DID J53k. N 1 K B 45 R A ik,
ABEFEWR ] PSM-DID J5 i PR 5 B 52 45 K0 5
XFHNARRE AT A 5 A RIALAF AR A . B, R
FHBE A DT E 3% (PSM) Sy B3~k BRAAEAS DT i
BERSREAS , BLLE A FIE 500 F5 8080 It , FF:
SBRIHAR 300 45 KH A HIE 500 FEEUAIREAAE Ny
Kb PRZE , PEIBCR WA AL RS B 2 I HUAE L B i
iR SRS SPE RIS Q SRS A NI LA A,
VCBCRIE RO R AT — AL B A A HA AU
TR HLBEA AL EEIREA, DL oA B, i i
XMOITE N LU R LR EAR RG22 5. NG
U AL BRI B AR FRCR, AFTE AA I

RIS 4 S AL FRZH AR BRAAEA R SEXT AR
2L 2R I8 7 RO A S A 7L A RIS ] 22 £
AT AR T3 6 55 (7) 51 ~ 55(9) 51, K it
AR HE (Treat x Post ) {4 [B] YA 25 5 55 FE i [0 I 25 SR A
FF—2, RUIARBETE A5 e A e n] 52
4.2.3 AR AR

1) TR R S S ik 28 B IE 500 45

VERFFE N G2 0 45 B | A9 78 ) L RROA S s ]
VA5 H 5 08 U R 300 FTHRIE 1 000 (1) 1% 5 45
HOPR BT SN IR GEAT R RS T RL AT SR A . 3P
TP K R sh PR 4 300 5% 52 41 B I
300 84, HHIE 1 000 45 %5 ik 800 5 0l 43 ik
HMIAS /N FLIE S P 547 1 1 000 11 55 21 .
A i i i R AR T 3 AR (1) FAs
R(2) PRFE—3 R T 5 (1) 5] ~ 55(6) 5 Lk
SIRTEE SR R, DL 300 45 £CRT R IE 1000 45
B 58 AR B A X AN Rl 0 A7 R S FIAT
FERM M A 525, LA, it — 2 R ARG i
BUHIE 500 F8 50/ IS8T 00 6 .

2) PR SR R RS VRO B R R AR B
— R RS AR AR AL (2) T A B A
TR AR gk T BT A T BT A 1m0 U, o SR Ak B A R £
TFREOR B, W B AR 78 W7 5 A R kA 8k
BR LT, « TR, AR K 4 it A
B A TIE = 5 e GBI A I B A
KRR KRR S U &, FE e 98
SR REIAGTTE R, R T 55(7) 51 ~ 55.(10) 51 1Y
SRR, AR OR3P A A O N AR A
R I MR A e A B R BR , A AT 4518
A AR

®T BARHEKRE
Table 7 Validity tests
U 300 FE %L HrIE 1000 $5 % PP
75 Lev Debt Equit Lev Debt Equit Intag CFO Income Topl0
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
500 0.027 9 0.028 6 0.182 4 -0.009 0
(0.0328) (0.040 8) | (0.6865) | (0.088 8)
€300 0.642 4 4.503 8 -0.605 3
(1.4162) | (122.1363) | (0.987 1)
1000 0.091 9 0.374 17 -0.3322
(0.3065) | (0.4173) | (0.4220)
R_cC 0.001 3 0.012 4 -0.0014 | 0.000 1 0.000 3 -0.000 2 0.000 0 0.000 0 0.000 2 -0.000 1
(0.003 4) (0.3379) (0.0026) | (0.0003) | (0.0004) | (0.0004) (0.000 0) (0.0000) | (0.0006) | (0.000 1)
T x 0.000 5 -0.000 3 -0.0000 | -0.0000 | -0.000 1 0. 000 1 0.000 0 -0.0000 | 0.000 1 0.000 0
(R-C) | (0.000 8) (0.012 8) (0.0002) | (0.0001) | (0.0002) | (0.0002) (0.0000) (0.0000) | (0.0006) | (0.000 1)
RO 0.163 5 -2.101 3 0.590 6 0.3369" -0.1005 | 0.636 7" | 0.0359 """ 0.014 3 0.3565 0.567 6***
(0.707 4) | (62.2988) | (0.0513) | (0.2012) | (0.2729) | (0.276 5) (0.0117) (0.014 5) | (0.2404) | (0.031 6)
RURIINEN 4 444 5162 6 017 5214 6 890 5 146 9 185 9 185 7 863 9 602
4.2.4 ZRANER SRRSO R A 235 2R, BIAS: 36 S0 i e A7 S A

1) WG U EE. 2R 8 B (1) 51 ~ 25(6) BN %

FIRLAT 3L Al fE B2 W s A 2 73 47 1 4 35 22 57
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ANAE AR (Y AR RO N 3 R WA T N B S T S R A s 3 s 6 P A N 1
MUBCEEAR RO B PR R B R, g2 AR AT W A el A, A AR A (7)) 8 ~
LRI 4518 Y P 5. S5 (12) BRI 7R, )R 58 A0 5 R e B 3 ) AR A

2) “HitHE " RDD. it — L s IRECHEHERR IR A ] TS5 R R UE A O TS A5 e AR
) REFIIE B R 3y 2 R N B R W AN A, AR
£8 REALE

Table 8 Placebo tests

LRI ( +100) BRI S (- 100) FARWT ML AEA ( £ 3) LA R MR AEA (£ 6)

Ap Lev Debt Equit Lev Debt Equit Lev Debt Equit Lev Debt Equat

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
€500 1.8423 1.1040 | -0.7811| 0.407 8 0.1326 -0.1184 10.473 6" [0.3299"* |-0.4312"*|0.497 6" | 0.3197" |-0.4279""
(3.2579) | (1.9690) | (1.4133) | (0.4655) | (0.2729) | (0.3730) | (0.2302) | (0.161 6) | (0.2070) | (0.2496) | (0.167 8) | (0.217 6)
X 0.002 1 0.001 3 -0.0008 | 0.0002 0.000 1 0.0000 | 0.0003* 0.0002 | -0.0003 | 0.0004* 0.000 2 -0.000 3
fe-c (0.0038) | (0.0023) | (0.0017) | (0.0003) | (0.0002) | (0.0002) | (0.0002) | (0.0001) | (0.0002) | (0.0002) | (0.0002) | (0.0002)
T x -0.0000 | -0.0000 | 0.0001 0.000 1 0.000 0 -0.0000 {0.0003** [0.0002"* | —=0.0001 | 0.0002* |0.0002** | -0.000 1
(R-C) | (0.0003) | (0.0002) | (0.0001) | (0.0002) | (0.0001) | (0.0002) | (0.0001) | (0.0001) | (0.0001) | (0.000 1) | (0.000 1) | (0.0001)
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Table 9 Mechanism test of stock index adjustment’ s impact on external financing behavior and corporate leverage ratio
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Table 10 The heterogeneity impact of stock index adjustment on corporate leverage ratio
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Stock index adjustment, external financing behavior, and corporate leverage
ratio: Regression discontinuity design based on CSI5S00 Index

XIONG Hai-fang' , ZHANG Qian®* , KANG Shu-long' , WANG Zhi-giang'
1. School of Finance, Dongbei University of Finance and Economics, Dalian 116025, China;
2. School of Finance, Shandong Technology and Business University, Yantai 264005, China

Abstract: Based on the regular adjustment of the CSI5S00 Index, this paper uses the fuzzy regression disconti-
nuity design method to explore the impact of stock index adjustments on corporate external financing behavior,
leverage ratios, and its transmission mechanisms, while also testing the heterogeneity of macroeconomic uncer-
tainty and corporate characteristic factors. The study finds that becoming a member of a stock index increases
corporate equity financing and debt financing, but the increase in debt financing is greater than in equity fi-
nancing, which causes an increase in the corporate leverage ratio. Becoming a member of a stock index mainly
influences external financing behavior and the corporate leverage ratio by improving internal governance and
improving external financing environment. Becoming a member of a stock index will significantly increase cor-
porate external financing and leverage ratios in high economic policy uncertainties, bull markets, high growth
companies, non-state-owned companies, and those with less analyst coverage. This paper confirms that stock
index adjustments have information transmission effects. They should improve corporate governance and infor-
mation environment to ease corporate financing constraints, increase corporate external financing opportunities ,
and finally adjust corporate leverage ratio.

Key words: stock index adjustment; external financing; corporate leverage ratio; fuzzy regression discontinuity



