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% t P>t
_ U 22.440  22.215  17.600  9.440  0.000
e M 22,433 22,402 2.400 1.070 0.283
U 0.070  0.054  11.700  6.430  0.000
roed M 0.070 0.071  -0.400 -0.210  0.831
U 0.100 0.036  49.900  32.130  0.000
exe_own
M 0.100 0.102  -1.800 -0.650  0.516
U 0.328 0.192  31.400  18.800  0.000
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3
difference t
fdebt Unmatched 0.361 0.414 -0.053%* -13.310
ATT 0.362 0.400 -0.038" " —-7.680
odebt Unmatched 0.509 0.470 0.039*** 9. 830
ATT 0.509 0.473 0.035"*" 7.130
ldebt Unmatched 0140 0.163 -0.022" " -7.180
ATT 0. 140 0.148 0.004** -2.070
sdebt Unmatched 0.815 0.796 0.018*** 5.530
ATT 0.815 0.804 0.011*** 2.790
)
DID 4, 4
( fdebt) ( odebt) ( Idebt) ( sdebt)
0.143 0. 826
e 0.383 0. 526
4
ldebt 33491 0.143 0.172 0.0740 0 0.713
sdebt 37782 0.826 0.182 0.888 0.216 1
fdebt 33193 0.383 0.226 0.388 0.00100 0.853
odebt 38315 0.526 0.255 0.513 0.0110 0.989
treat X post 38317 0. 165 0.371 0 0 1
topl 38283 35.27 15.25 33.13 8. 660 75.17
board 38139 2.150 0.209 2.197 1.609 2.708
indr 38139 0.372 0.0520 0.333 0.300 0.571
dum_dual 37237 0.257 0.437 0 0 1
dum_state 34933 0.439 0.496 0 0 1
perf 34565 18.76 1.622 18. 66 14. 86 23.45
leverage 38314 0.448 0.222 0.439 0.0510 1.037
size 38314 22.06 1.439 21.83 19.27 27.08
growth 35349 0.188 0.503 0.109 -0.648 3.478
age 38280 9.352 7.059 8 0 26
)
DID
Pearson 5. DID
0.75 VIF 5
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fdebt odebt ldebt sdebt fdebt odebt ldebt sdebt
Z0.022°7F 0.027°°F  —0.014"**  0.017°**  -0.019**  0.019°*  -0.012*"  0.015""
eaXPost o _3939)  (3.834)  (-3.056)  (3.610)  ( -2.325)  (2.178)  ( -2.139)  (2.391)
4 0.043°%  0.066**%  0.032°**  —0.039*** 0.037***  —0.050"** 0.027°** -0.032%**
e (10.695) ( —16.157) (11.154) ( —13.162)  (5.654)  ( -7.551)  (5.956)  ( —6.468)
ovorage 0,204 0.294**F  0.070***  —0.036*** 0.259%**  _0.199%** 0.047%** 0.027
(11.426)  ( -16.269)  (6.139)  ( -2.918)  (9.300)  ( -7.141)  (2.738) (1.353)
Z0.0347 0.030"*  —0.005"*  0.004**  —0.037*** 0.032***  —0.004 0.004
Pl Ciae24)  (11.258)  ( -2.895)  (2.350)  ( -8.674)  (7.197)  (-1.234)  (1.09)
0.003 ~0.008**  0.004" ~0.003 ~0.002 ~0.002 0.000 ~0.003
growth 0 ooty (—2.412)  (1.755)  (-1.039) (-0.413) ( -0.382)  (0.069)  ( —0.518)
~0.001%*  0.002°**  —0.000 0.001 ~0.002**  0.002° 0.000 ~0.000
M (Z2.502)  (3.216) (-0.832)  (1.348)  ( -2.022)  (1.795) (0.048)  ( -0.287)
Z0.000  0.001***  —0.000  0.001***  —0.001**  0.001"* ~0.000  0.001%*
PL L1 08) (4.383)  (=0.571)  (3.222)  (-2.207)  (2.134)  (-1.644)  (2.260)
- ~0.019 ~0.013 ~0.012 ~0.019 ~0.024 0.012 Z0.036**  0.013
(-1.008) (-0.724) ( -0.862) ( -1.432) ( -0.938)  (0.479)  ( -2.124)  (0.663)
- 0.022 ~0.055 0.021 ~0.079° 0.040 ~0.071 ~0.071 ~0.019
(0.365)  ( -0.883)  (0.483)  ( -1.780)  (0.474)  ( -0.813) ( -1.195) ( -0.294)
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WNGHAT 41 (-0.169)  ( -0.545)  (1.298) (1.119)  ( -0.414)  (0.298) (0.260)
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ireat X post -0.023"**  0.027"** -0.015*** 0.016™*" -0.018™" 0.014" -0.012"" 0.013**
(-3.336)  (3.797)  ( -3.058)  (3.446)  ( -2.194)  (1.681)  ( -2.120)  (2.184)
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PSM
N 20046 22760 19735 22532 6359 6359 6359 6359
r_a 0.195 0.304 0.278 0.261 0.173 0. 190 0. 166 0.171
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o (4):
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med X treat —0.023*** 0.019*** -0.007 0.002 -0.003 0.016** -0.009° 0.014***
Xpost(_3.227) (2.756)  ( -1.269) (0.401) ( -0.388) (2.423) (-1.728)  (2.818)
med 0.012***  -0.010"** 0.012**" -0.007"** -0.007"" 0. 005 -0.006"**  0.004
(3.889) ( -3.254) (5.162) (-2.864) (-2.189)  (1.588) ( -2.711) (1.659)
, -0.008 0.016***  —0.011"* 0.016"*" —-0.021"** 0.020*** -0.010"** 0.011*"*
reat X post
( -1.318) (2.731) ( —2.436) (3.926) ( -4.171) (4.099) ( -2.836) (3.110)
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Equity Incentive and Corporate Debt Structure

—Empirical Evidence from A —share Listed Enterprises

CHEN Pengcheng ~ HOU Shuxian
( College of Business Zhengzhou University Zhengzhou Henan 450001 China)

Abstract: This paper takes A — share listed companies in Shanghai and Shenzhen from 2005 to 2020 as re—
search samples to explore the impact of equity incentive implementation on corporate debt structure. The results
show that the effect of equity incentive on the debt source structure is to increase the proportion of operating debt
and reduce the proportion of financial debt; the impact on the maturity structure of debt shows that the proportion of
short — term debt increases and the proportion of long — term debt decreases. Mechanism test shows that equity in—
centive affects the choice of corporate debt structure through the potential mechanism of improving the level of cor-
porate risk taking. Heterogeneity analysis shows that the effect of equity incentive on corporate debt structure is more
significant in enterprises with higher growth and older average management age. The research results of this paper
can help enterprises clarify the conflicts of interest between executives and creditors and provide solutions for enter—
prises to alleviate the conflicts between them.

Key words: Equity Incentive; Debt maturity structure; Debt source structure



