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The Impact of Macro-prudential Regulation on the Risk of Corporate Debt Default
ZHANG Qingjun' CHEN Si' HE Dexu®
(1.School o f Finance,Tianjin University of Finance and Economics, Tianjin 3002221 ,China ;2.Academy of
Economic Strategy ,Chinese Academy of Social Sciences,Beijing 100028 ,China)

Abstract: Preventing and resolving the risk of corporate debt default is one of the important ways to
maintain the stability of capital market and prevent systemic financial risks.Based on the traditional
five-sector equilibrium model, this paper incorporats the behavior equation of macro-prudential regu-
lation and enterprise risk into the theoretical model and studies the influence and conduction path of
macro-prudential regulation on enterprise risk.Based on the panel data of non-financial listed compa-
nies, this paper analyzes the transmission mechanism from three perspectives: credit contraction
effect,credit cost constraint effect and loss aversion effect and discusses the problem of firm hetero-
geneity. The results show that macro-prudential supervision effectively inhibits the increase of cor-
porate debt default risk,and the stronger the level of financing restrictions, the more sensitive the
trend of corporate risk change to macro-prudential; Macro-prudential regulation can reduce the risk
of corporate debt default by reducing the scale of bank credit,increasing the cost of credit and weak-
ening the degree of corporate financing. This paper enriches the study of macro-prudential regulation
and corporate debt default risk and provides new clues and basis for further restraining corporate de-
fault risk from the perspective of macro-regulation.

Key words: Macro-prudential ; Bank Credit; Cost of Credit;Corporate Financing; Corporate Debt Default
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Tax Credit Rating and Debt Fintech on the Profitability of Commercial Banks
LIU Jinghuan' ZHU Hongkun' XIE Licheng?

(1. School of Finance and Taxation s Zhongnan University of Economics and Law ,Wuhan 430073, China ;
2.School of Public Economics and Administration s Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: Under the background of financing difficulties for small and medium-sized enterprises, can
honest tax payment improve the debt financing ability of enterprises? Based on the quasi-natural ex-
periment of tax payment credit rating. this paper empirically examines the impact of tax payment in
good faith on debt financing of small and medium-sized enterprises and discusses its mechanism by
adopting the multi-point difference method and taking listed companies on small and medium-sized
board from 2011 to 2019. The result shows that tax payment in good faith plays a significant role in
promoting corporate debt financing. and its internal influence mechanism is to promote corporate
debt financing by alleviating information asymmetry between banks and enterprises, improving cor-
porate reputation and strengthening corporate governance. In addition, the impact of tax integrity
on corporate debt financing is more significant in cities with low tax collection level, non-state-
owned enterprises and small-scale enterprises. This paper enriches the study of tax credit rating sys-
tem and enterprise financing constraints, and provides policy enlightenment for improving the col-
lection and management system and alleviating enterprise financing constraints.

Key words: Taxpaying Honesty; Debt Financing; Tax Payment Credit Rating; SMEs
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