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Figure 1 Parallel trend test results
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Table 5 Heterogeneity analysis results

(0 (2)

(4) (5) (6)

. ek AT LISk T
- A EFS N 3 i
AbsDev AbsDev AbsDev AbsDev AbsDev AbsDev
Policy -0.004 " 0. 001 -0.001 -0.006 """ -0.003 " -0.000
(-2.512) (0.562) (-0.339) (-3.034) (-2.049) (-0.259)
Constant 0. 027 -0.009 0. 141 "~ -0.096 "~ 0.019 -0.018
(1.167) (-0.392) (5.517) (-3.074) (1.067) (-0.747)
Controls Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
Firm FE Yes Yes > Yes Yes Yes
N 22 545 17 170 21779 21 647 24 985 18 441
R* 0.021 0. 025 0. 035 0.021 0. 025 0.019
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TR I AR AEAS BB, Policy + DEV {8119 2304 B e
19 F1 5% [)KT- 1 @& NIE . FIRER RN & A H
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U 2 T AR BTG A 1 M R A . A
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BFFENEE 3 Y 454018 B SRE
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Table 6 Impacts of the patent pledge pilot policy

on enterprise capital structure adjustment speed

AL, £ 85 (3) ((4) FNEEREIR, G YTARL F 1] T 4
IS, Policy » | DEVI X8 /b5t 55 ( Debtdec ) F 51 .35 4 1E.,
X5 354 A 2 ( Equityine ) BYSZ0E AN .35, 33X B WA TE & 1 it
BRI T, Al 32w A 5155 1 7 3U4R m EAR &4
eyt T RAREE o Z5 BRI, 555 BB O R L A
SRR ARl S A SR 1A 4 1 ) R BORGE, X T RE S
PATOEFCRTRIE All 3= 2 5155 BT 07 2, i & M) 41
SRR I AT R R A A B AT A R il ot 55 il 5 3ok
AR Bibshie SR 3 ke —2, B 3 1521
Bk

RT ESAFEREEARMDEER
Table 7 Regression results by distinguishing

directions in adjustment of capital structure

o (1) (2)
e TLEV TLEV
Policy % DEV 0.329 *** 0.178 **
(4.638) (2.361)
DEV 1.623*** 3,059 %
(44.768) ( -5.001)
Constant -0.015 *** 0,011 ***
(-5.286) (-3.914)
Controls No Yes
Year FE Yes Yes
Firm FE Yes Yes
N 38 335 37 771
R 0. 154 0. 163

2.4.2 XORKSEHBAESE

Fe 7L T PR T 1) A [ ) 2 ) S35 X e
ARGE PR R EE R . R 3R T S5 SR T FEA TS A
A B RIS OL T, RS S BOR A A 4544
] L 1) T R B A 5 R 21 43 0 AR 1% F1 5% B 7KF- 1
WERIE, RG], R U S BOR BRI 4
bR AR G548 )L ] R R
2.4.3 AXRGEHARFEE

S T AR B ISR B r WA G 4 R B Y
FEIr TR, AU (12) , DLk — 2D S ik B
FEMRE 3, 3 8 LM AR (12) BT AR, K8
(1) ((2) FVEE R IR, YA G544 1] [ IR BB, Policy =
I DEV 1 X S 4555 ( Debtine ) [958 25 Ry 1E., 11563 Ji AT
% (Equitydec ) (52N b 25, X B0 A6 % I BH BOK SR
T Ak T FEE T BN 55 i AR R AR A A 1) R

i (D) (2) (3) (4)
fi] 1 RN
Policy * DEV  0.415*** 0.253 " 0.438***  0.303""
(3.593) (2.086) (2.941) (1.990)
DEV 1.646 """ —-8.171""" 2.489 """ 3.305*"
(26.388) ( —7.098) (30.020) (2.282)
Constant -0.025*** -0.014*** 0.018*** 0.015*""
(-6.180) (-3.649) (3.443) (2.708)
Controls No Yes No Yes
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
N 22 072 21 782 16 263 15 989
R? 0. 088 0. 121 0.139 0.175
®8 AAHEHMAEAXEE
Table 8 Selection of capital structure adjustment methods
(1 ) 3) 4)
B fa] IEE::
Debtinc Equitydec Debtdec Equityine
Policy = IDEVI 8.125*** 2.033 12.328 *** 3.574
(2.912) (0.496) (4.647) (1.620)
Constant 2.051"**  —1.981*"" 1.843*** 0.297 """
(13.633) ( -13.775) (14.521) (3.269)
Controls Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 21782 21 782 15 989 15 989
R? 0.070 0.076 0. 063 0.176
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Research on the impact of patent pledge on the
dynamic adjustment of corporate capital structure

Feng Chao, Ma Shiqun
(School of Finance, Shandong University of Finance and Economics, Jinan 250002, Shandong, China)

Abstract: The patent pledge financing policy is an important path to help enterprises to alleviate difficulties, which is of far-reac-
hing significance for enterprises to optimize their asset structure and achieve high-quality development. However, there is a lack
of research on the impact of patent pledge financing policies on the dynamic adjustment of corporate capital structure. This paper
used a multi-period DID method to test the impact of patent pledge pilot policy on the dynamic adjustment of corporate capital
structure based on the sample of China’s A-share listed companies from 2001 to 2022. This paper found that the pilot policy of
patent pledge can reduce the deviation of corporate capital structure. The mechanism analysis showed that the role of patent
pledge pilot policy in reducing capital structure deviation is mainly achieved by alleviating financing constraints. The heterogenei-
ty analysis showed that the reduction effect of patent pledge pilot policy on the deviation of corporate capital structure is more ob-
vious in enterprises with non-state-owned nature, smaller scale and higher level of industry competition. From the perspective of
adjustment speed, the patent pledge pilot policy can improve the speed of corporate capital structure adjustment; and after distin-
guishing the adjustment direction, it was found that the patent pledge pilot policy can not only improve the upward adjustment
speed of corporate capital structure, but also improve the downward adjustment speed of corporate capital structure. From the
perspective of adjustment methods, the patent pledge pilot policy mainly improves the speed of corporate capital structure adjust-
ment through debt financing. This study will not only enrich the related research on the influencing factors of dynamic adjustment
of enterprise capital structure and the economic effect of patent pledge policy, but also provide decision-making reference for fur-
ther execution of the pilot work of patent pledge and optimization of the financing structure of enterprises.

Keywords : patent pledge financing; dynamic adjustment of capital structure; financing constraint; multi-period DID method



