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ARALFZ W T [ P 2 55 HL i RO 38 5 0 T I B B AR 9 8 (Tillmann, 2016 ; Ramirez & Gonzalez,
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Gonzalez(2017) X} J& FE LA 15 A8 2% 28 BF A (4 [ B 8 A 3t sl 9K 8l 3 0 AT 1 20 #r o A 90 36 [ A Ak
Vi W USRS I 2% 28 T A 1) (1 B 0 AR 0 A S 85085 s DG FERE ST 9 R T 58 B % 2 B R 1A 8 3 Y 52
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15 55 Wil 6% AR A9 5% 4 (R LA, 2017) 42 = 51 55 Al 9% L o). I B 0% 1 A 40 40 2014 4F B A i A 3k 4
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RAFAAEA 177946 ZK Al .
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Mb A5 55 il 5% 7K SV B RE ), AR SCS 2 B IGEHE (2004) 38 2 v b A b E50H A B A 1) A oMl I 55 i A5 2
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i Je 235 R v ) i A o) IS B8RRI ASE 28 R R T b M A B . AR G T K R R O Y 4
AU 5 Ml IO 5 T 7 S A 3 B ok R T O PRI . 2 UG (2004) A A 7 125 5 AR SO o 4 Rl AL
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(D)L EES5ERNEE

L. At @k 0K (Lewer) o A5 AR A5 55 Fil 5 7K ~F- 45 45 B9 B U7 T80T - AR 48 Demirei et al(2019) B ff
T+ YT 2 A Ml B 7 T (LRI AS K K S R S B A SR FH K T 5 55 il 9% 7K - = DK TR 97 it/ K T E
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WG g 1 P . B3R 1 AR BREEA B 8D R 2010 AF 50541, 2011 — 2013 4F #8451 55 il
A B E S (RO AR S BT a3

& 1 2010—2013 4 & Ak 47 4 @k f K - 8 3R M 43

Ey ¥ {H e 22 iz 5% AR
2010 0. 486038 0. 082515 0. 486571 111

2011 0. 502209 0. 261237 0.513088 220314
2012 0. 502893 0. 262233 0.511983 230580
2013 0. 492883 0. 263957 0. 498483 221958

TEAAT -39 5 55 b B K - J7 100> RAAE Bl s AR I TR LA I B R Al ORI
(e P B e AR e STy [ B A S = U =00 WA 4 17 i A DR 7 1 N o/ £ A
MRl 1R 53 55 il 9% UK P B AR O 0,32 ZE AT . TS 55 R WK UK V- i e 19 1k o 2 4 A Ik 3 (E 2 0
0. 62, AR ALA AT ML ANZE 0. 30 HL g ARy A2y FE Rl DL e 5 436 n AR S8 A7 Ml 19 ot 55 Bl 98 7K
LB . A AT USF B K RT 10 AL 3 B . dr B3 nr UL AR 4 R0 55 il BT K F o A
A8 WY S 8 95 R P O A ) AL O AR Rt 4B R AR D BTl b . 2008 AR LR L I R Sk il 35 it 43¢ 5%
FEBE PR GEA DU I AR B0 55 T Sl 5 8 0 5 ot 7™ 450 98 B 48 5 e R 11 AR ik Y A 4R
RACP LU REUAT BT AL . PRIt B A R A RE DR AT Ml B 3t 7 ATl L A Aol S O AT AT A
b B 3 B RLER

HHL, RS T A il
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Y| e——|
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LA LT ]
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B3 2010—2013 4 T b 4> b T35 47 4K F a7 10 4247 1k

2. BT IR AR AR B AT £ FAL T A 09 BOR R B A5 AR (gef) . H T 0L T8 A BUK B ML & T
T W28 G il A8 B AN R AR A AR [ U5 43 A 0 i R A e A Ik L A e X AROUE A ol £5 55 ik
WAKTEM M, R T Pk — [a] 8, 4 305 % Fratzscher et al(2012) X} 54k T8 A8 B I 2 355 2% 0
AR A T T v o a1 AT I 2 3 g sk 3 I 08 £ Ml A o A/ 35 i 5 R P R ok S5 6] 6 A i A ISR ) S
RBUHE

A S K — R [ 1 A A R DT R+ (LD O £l B A o R AS TR A7 ) 0 il o R
XiF 9 [ Ak T B SR 1 IS I R 50 s 8 330 — A/ 2 OB 3 Skt g 2 o) L 81 e 0L )2 T 5 (2 3 ot A
T AT 2 T A SN 2R SO B 3 TR B 3 BT 5k s K e UL T A S g AR S ROUE 2 T 1 £l
HEAT Xz o AT A5 21 K 3 [ 5%t Ak T8 A B0 X 3 FE] A Ml A1 8 il B R B Y 300 B e R B, A I SE b
T A Al 2 S A B R X A3 AN [ b DX AN ) i A Al

AR SCHE— K AL TE A BUR AU AS it TA 78 SRy EERAE S 58 MR 5 44 L GDP (i e fi . Bk
TFEL TR B 2 A T SR AT B ™ 15 W I B ) B — R TR BN IR O B4 DAY
% X GDP (125 BB 28 R A AR 3508 . AR A0 SE AR Vi H 280 19 52 M 43 A A0 A= 19 o Ak S P BUR
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T [ B BT AS 2R 3 5 2 7 A AN TR 9 S AT B2 W A B9 30 R B A7 o M AR S5 M e .y It
7 S IR [ 25 AT oMb B A1 i B AROREE (RO AR Sy v A 738 BRI 5 B B AR B B . 2 5 1 R X
Fr75 (2014) BYAE A= SO [l 181 5 B8 77 $5 B8 G0 314 28 ) v [ B 28 TR A b/ 3O ARU 380 B8 % 4
TRAR G B GE vt T A 2 8 4 DA S A B8 B8 R R o AR 45 B B BRI B9 BG R 2 R A ol A0 il B A i
PRCFR) o 1T FR 8RS LAY 0 =0 AL AT P AR BRI AR ST K 145 e [ T Aol 808k 12 o i
ATV ACHS FEAT VE T B A5 B 1 A7 A A7 A B A Sh B R BT AR R B AR AR . S ok R S
(2017) fl ik » AR SCBERE 1Y S 0L 28 BRE B A TR O

FR,, = vindustry, « TA, + X, +¢;., [@D)

Horf, FR, O i A7 B9 SRl 58 OBURE JE 5 Indlustry, S ATl M #0128 2, TA, Sy 56 [ 45 A T8 P BUR L
B X, AR AR AR e, R, S 1 A BRI L 3X B IAS 2 GDP A g 48 e 45 il 72 o
MG (D ASCEANE AT OLS IR R EIAF & Gy p XRLET 7 — 24 31 DM E MRS
A5 21 S 2R B 7 o B 28 IO [ PR L AN A 03 47 1 22 5 U WD 7 5 [ AR SE S BOR Y 2
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The Heterogeneous Impacts of Quantitative Easing on the Debt Risk of Chinese Enterprises

ZHANG Jingjia LIU Lanbiao MA Xuezhuo
(Nankai University, Tianjin, China)

Abstract: Based on the impact of the sudden change of international monetary policy on the debt risk of China’s
micro-enterprises, this paper explores the shock absorber and accelerator channels generated by quantitative easing as
well as the effectiveness of quantitative easing on debt financing of China’s non-financial enterprises. It is found that,
overall, quantitative easing affects corporate debt risk as a shock absorber. From the perspective of enterprise owner-
ship, quantitative easing has a shock absorber effect on the debt risk of private and foreign enterprises, but an acceler-
ator effect on the debt risk of state-owned enterprises. From the perspective of the scale of enterprise, quantitative ea-
sing has a greater shock absorber effect on large enterprises than on small enterprises. From the perspective of the
level of financial development, quantitative easing has a greater shock absorber effect on areas with low level of finan-
cial development than on areas with high level of financial development. This paper reveals the international motivation
for the change of corporate debt risk in the process of financial supply-side reform, and provides specific suggestions
for enterprises with different ownership and scale as well as in different regions to deal with the impact of international
policy shock.
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