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Monetary Policy, Debt Heterogeneity and Enterprise Value

HUANG De-zhong, YING Shi-jia
( University of South China, Hengyang 421001, China)

Abstract: This paper takes A-share non-financial listed companies on Shanghai and Shenzhen stock exchanges from 2009 to
2018 as research samples, explores the relationship between debt heterogeneity and enterprise value, and further verifies the regulatory
role of monetary policy. It is found that debt heterogeneity is positively correlated with firm value. With other things being equal, finan-
cial liabilities weaken enterprise value more in the period of monetary policy easing than in the period of tightening. In the period of
monetary policy tightening, compared with the period of monetary policy easing, operating liabilities have a stronger effect on the im-
provement of enterprise value.

Key words: debt heterogeneity; operating liabilities; financial liabilities; the enterprise value
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