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Off%: Kaplan and Zingales( 1997) FI#LE4E(2014) A0 R LG5 B (R M & +38 G a Ry =) 9%
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BfF %I 8 (2007) FERTFAE (2012) MG, /8 S MR A B2 (EF & WS &) 10 =003
SRR B ARXTE, KT BT PR (ROA ) A BRI ( Size ) \TCIE = HUI (TA) HBIX (Avea) #E4T I, FH FIE S5k
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*2 R M it
A EBE TR R
TF S HAE | WML | SEARGLE | EE S HAE | WA & BARAR L
2012 1584 1081 68.24% 2012 1584 768 48.48%
2013 1761 1215 68.99% 2013 1761 883 50.14%
M-Share State
2014 1748 1256 71.85% 2014 1748 914 52.29%
2015 1693 1269 74.96% 2015 1693 913 53.93%
2012 1584 543 34.28% 2012 1584 279 17.61%
2013 1761 612 34.75% 2013 1761 331 18.80%
Area Dual
2014 1748 605 34.61% 2014 1748 347 19.85%
2015 1693 571 33.73% 2015 1693 360 21.26%
A B ST EHHANLIT
¥ iy HAE RoMA P FMh £
2012 1584 0.000 0.757 0.179 0.152
Loan 2013 1761 0.000 0.798 0.173 0.150
2014 1748 0.000 0.718 0.157 0.140
2015 1693 0.000 0.763 0.153 0.136
2012 1584 0.000 0.737 0.174 0.127
e 2013 1761 0.000 0.728 0.174 0.126
2014 1748 0.000 0.712 0.169 0.124
2015 1693 0.000 0.708 0.165 0.121
2012 1584 4.875 8.244 6.431 0.385
M-Ln(Pay) 2013 1761 4.751 8.278 6.463 0.380
2014 1748 5.050 8.274 6.499 0.379
2015 1693 5.074 8.312 6.551 0.381
2012 1584 17.663 28.282 21.965 1310
Sive 2013 1761 17.604 28.405 22.071 1.319
2014 1748 18.219 28.482 22.153 1.308
2015 1693 18.343 28.509 22.287 1.302
2012 1584 -0.331 0.724 0.049 0.065
ROA 2013 1761 -0.840 1.090 0.042 0.071
2014 1748 -0.463 1.560 0.042 0.078
2015 1693 -0.645 0.572 0.037 0.060
2012 1584 0.000 0.794 0.049 0.072
" 2013 1761 0.000 0.793 0.052 0.072
2014 1748 0.000 0.895 0.052 0.070
2015 1693 0.000 0.838 0.050 0.067
2012 1584 0.026 0.954 0.487 0.207
Loy 2013 1761 0.010 0.983 0.481 0.210
2014 1748 0.009 0.980 0.467 0.208
2015 1693 0.020 0.979 0.462 0.204
2012 1584 -0.061 0.219 0.003 0.010
Crouth 2013 1761 -0.017 0.137 0.002 0.005
2014 1748 -0.009 0.456 0.003 0.012
2015 1693 -0.102 0.272 0.003 0.010
2012 1584 0.022 0.894 0.363 0.160
Topl 2013 1761 0.022 0.894 0.368 0.161
2014 1748 0.022 0.894 0.366 0.159
2015 1693 0.022 0.864 0.356 0.156
2012 1584 0.200 0.714 0.368 0.054
DR 2013 1761 0.250 0.714 0.369 0.055
2014 1748 0.182 0.714 0.370 0.053
2015 1693 0.231 0.714 0.371 0.055
2012 1584 1.000 21.000 9.920 5.616
Age 2013 1761 1.000 22.000 10.340 5.920
2014 1748 1.000 23.000 10.810 6.215
2015 1693 1.000 24.000 11.640 6.256
2012 1584 0.018 1.000 0.573 0.218
Fleibilt 2013 1761 0.017 1.000 0.556 0.217
2014 1748 0.009 0.997 0.554 0.215
2015 1693 0.015 0.995 0.550 0.215
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2013 4EHY 4.751 bR 22 KN 2012 4E/Y 0.385 , 6% AR 1Y = 8 6% T B ik sh v RO HL7E
B AR FAEAER R 25 7 (B IR M IR 2t ol ds S EOX R L M R R E 202 |
T2 W) T A 2 1 v A I B3R 10 26 5, X AN ] b T 2 v 22 ] AR TRIA Tl =22 [8] 24 W) 3 BEK
VR AT

AT DEACRRDLAR A A e xs B vl BA T E M E L, &2 hik B
Geitai A ,2012-2013 HIE]  HRAT DR U TR AR Rl E L (HAE 2014 48 Bl /5 AR sE
RERTARAT ORI ORAFE 2015 4, AT REY SR RURAR A Z R (5 B X FR 1520 /) SRR A T Bk
FRE RGN, FGE AR $i 5 5 T DA R M5 BN X R B AL AIG, A R BE 25 5 A Sy AR AT 3145
fE0E9E 4, I B R LAS FHVE AR T Dk g B AR 9 7 =X IEAS 30 2 A

(=) A4

BT R ISR X 1 R Rl 2 A e B 2D a3 B S IA N AR SCHER 2 e IelHE
B PR RE RIREA HEAT 3 TR 36 LABS UE BB ) A 3 . R0 1 A Il 25 SRk 3 PR

*3 A EIAER
Kz
F 4 T1& ¥ T1E
Cons 5.599* " 22.039 5.588" " 21.951
M_Ln( Pay) -0.303" "~ -3.120
M_Share -0.057"* -2.019
ROA -2.907* " " -15.304 -3.009" * * -16.154
Size -0.114* "~ -3.496 -0.205" " * -17.664
Lev 2441 "7 27.901 2.597** " 36.606
Growth -2.781" " 2.179 2.802* " 2.194
Topl -0.114 -1.315 -0.066 -0.785
Dual 0.081" " 2.562 0.085" "~ 2.680
IDR 0.785* "~ 3.425 0.932** " 4.159
State 0.191 "~ 6.012 0.151* "~ 5.356
Age 0.018* "~ 7.669 0.016* "~ 7.002
Flexibility -0.356" "~ -5.798 -0.366" " * -5.983
Year control control
Ind control control
Adj-R2 0.280 0.280
F 221.377*** 220.722* * "
N 6786 6786

Eowowow w ok x R R TFE 1% 5% 10% 89 B F KT,

IR 3 RIS RE =85 T BB TE 1% 09 KF- b 5 25 0 175 & A AL b 7 5%
7K b S 2 S B, XU e A R T IR | v A IR 5 S w2 TR e 2 R DG, TR
] T 2 e ST it A 2980 v I B 2 AL AR T A8 L A 05 i) 30 456 D T A X 1 7T
REME , R 0 Aot A A S8 2 2% B v A I B2 L R L T BT A% 3 B 15 8, P LA SE A ALY T il w4
BRI H BRI R I B L U 7 A A5 DU HEAT S BRIV AL 58 i (LA R R A AE
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PR AN R] (428 ) Bl 5% 20 RO BEARAF A 220, 570 2 B [l 45 2R A0 4 BT

x4 A EHER
KZ
Cons 5.754* * *(24.815) 1.542" * " (14.588)
M_Ln( Pay) -0.661" " *(-19.576)
M_Ln(Pay) * State -0.228* " * (-3.507)
M_Share -0.162" * * (=5.663)
M_Share * State -0.070(-1.235)
State 0.258"* * *(9.497) 0.274™ * " (9.787)
ROA -2.764" " * (-14.619) -3.486" " " (-18.465)
Topl -0.457" " " (-5.838) -0.519" " " (-6.236)
IDR 0.681 " * *(3.030) 0.722* * " (3.1570
Age 0.013" * " (5.994) 0.015" * " (6.559)
Flexibility -0.197* " * (=3.430) -0.244" " " (-4.129)
Lev 2.173* " *(33.761) 2.058" * *(31.540)
Year control control
Ind control control
Adj-R? 0.279 0.243
F 292.953* * * 241.348" * *
N 6786 6786

Eok ok ok ok ox ok AR 1% 5% F 10% 89 EHARKTF

TR 4 B IRNEZERTE 28 B 0T 5T 2 R A 19% MK b S35 IEAH DG X Ui
R E AR R R R A B NER T, RE EH AR« RIRBUA R Al {5 %
BIL , A R S AT 35 24 XU /3, S SO Tl 2 ) T 1) il o 2 SRR B A IRl i, R
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ARG ,2013) 1 B IR il -5 7= AR 58 ST ZR 40h - 0,070, A 3 bt 3 M K -6
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JAHECSRE , AT AT BEAS 7 3 A 8 ARt AR 58 WA B AT I FRRAR 5, R AR A BN XK, 2R A5
WEERR A&, Wik TR 2,

SRR 3 FIBLRY 4 (1l IS5 5 G055 5 Fios

F5 ST TR AT L L 2 g Al R AR E AL . KZ 5 Loan \TC 7E 1% MK I 5 2
TEAHSG . 310 F Rl ¢ 24 TR B B iy 119 2 W) A B 22 (AR AT D s R R A [R] s S e 1 A7
TE Rl e 290 SR 22 ) T A BR300 3 3k P R O R N R R AT OR T T MU S AR
FrBEak AR HITE 1% 0K E 28 UM OC w8 5% T 3 IR 5 il ¢ 24 SRR J32 1 28 LI
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R 3 FIRERD 4 m T4 R

Loan TC
Cons -0.451" " " -0.618" " * -0.396" " * -0.489" " *
(-15.981) (-20.350) (-15.698) (-18.598)
K7 0.032" "~ 0.043 "~ 0.010" * * 0.015* "~
(24.262) (31.184) (8.511) (12.101)
M_Ln( Pay) -0.331" " " -0.233" " "
(-34.965) (-26.598)
M_Ln(Pay) * KZ 00177 0.007" ©
(5.674) (2.508)
0.005 0.009 " * *
M_Share (1.374) (2.881)
. 0.005 " 0.002
M_Share * KZ (1.875) (0.769)
ROA -0.128" " * -0.321" " -0.098" " * -0.220" " *
(-5.883) (-13.932) (-5.016) (-11.029)
Size 0.129* "~ 0.036" " * 0.093" "~ 0.025" "~
(44.179) (27.143) (33.737) (21.633)
Growth -0.442" " " -0.184 -0.131 -0.134
(-3.019) (-1.180) (-1.002) (-0.993)
-0.113" " " -0.019" -0.077" " " -0.006
Topl
(-11.683) (-1.788) (-8.914) (-0.683)
IDR -0.218" " * -0.064 " * -0.186" " * -0.079" " *
(-8.483) (-2.341) (-8.132) (-3.340)
State 0.055" "~ 0.003 0.014" "~ -0.026" " *
(15.762) (0.811) (4.310) (-8.878)
Ae 0.001 " ** 0.002 0.001* ** 0.001**
(5.672) (1.044) (5.702) (2.351)
- -0.042" " " -0.063" " * 0.233* " " 0.247" " "
Flexibility
(-5.481) (-7.560) (37.168) (37.808)
IA -0.286" " * -0.120" * * -0.161" " * -0.030
(-13.490) (-5.333) (-8.429) (-1.521)
-0.247" " " -0.153" "
Loan
(-23.628) (-14.866)
TC -0.309" " * -0.206"* *
(-23.628) (-14.866)
Year control control control control
Ind control control control control
Adj-R? 0.404 0.293 0.35 0.283
F 352.528* * * 217.273* * * 282.169 " * * 206.963
N 6786 6785 6786 6786
Eoow ok x k ox ok R ERTE 1% S5%A 10% 89 B F KT
(3) R fe Ao 46

T I LRSS R AR AR SCHEAT I R AT (1) SIER TobinQ, , , HIRIAY 4 ANEHR
5 Logic B TR K2, 30315 45 Ak, KT A 500 1, Ho i 0, (2) #54R A7 4%
LA ED I A5 L BRI B A GKT Rgs Rk 6 1%k 7 k.

M 6 FafaE IS5 e A 6% T RN -5 il 5 240 SRR 19 9K P - B8 3 7R 6 A
UMY 55 % 29 SRALE 1% 7K ST b S35 60R 56 00 2 6 7 T 52 2435 T LA AR A1 ) i
HRRIE . NFE T Rtk IS S5 SR | 0% T I ) 5 i 24 s ST R B 3 A
A PSR 3h 5 24y o5 ST 2R 50 A T, 50 T A T 52 24 Dl e 8 i e 24 SR 1) 2 1 3%
BHE LI TR, TR R A SO i R fa
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RElA A A

*6 REHRE
KZ
Cons 0.366 " * 0.993* " * -0.166 0.597 " *
(3.160) (9.264) (-1.537) (13.361)
-0.546" " * -0.124" " "
M-Ln(Pay) (-16.710) (-7.959)
M-Ln(Pay) * State _((1(2)61::4)
M—Share -0.060" "~ -0.046" "~
(-4.584) (-3.494)
M-Share * State ( :?2‘;;)
Size -0.170* * * 0.036" *~
(-17.081) (7.562)
State 0.014 -0.044" " *
(1.243) (-3.673)
ROA -1.747 " -1.489" "~ -2.223* " " -2.211"""
(-20.096) (-17.524) (-26.434) (-26.199)
Growth 0.347 0.976 " 0.566* " * 0.982 "
0.573 (1.691) (2.619) (1.661)
Topl -0.288" " * -0.110" * * -0.175* "~ -0.114* "~
(-7.360) (-3.100) (-4.481) (-3.017)
DR 0.077 0.282** " 0.288* " * 0.344 " **
0.732 (2.795) (2.722) (3.240)
Flexibility 0.002 -0.135" " " -0.057" " -0.061" "
(0.089) (-5.199) (-2.135) (-2.262)
Year control control control control
Ind control control control control
Adj-R? 0.152 0.198 0.101 0.107
F 135.665 " * * 186.194* * * 100.232* * * 102.699 * * *
N 6786 6786 6786 6786
x7 REMRE
N
A T 18 EY 4 T i
Cons -0.897" "~ -18.992 -0.864" " -24.354
KZ 0.062* " * 16.912 0.091*** 23.143
M-Ln( Pay) -0.382" " " -31.708
M-Ln(Pay) * KZ 0.008 " * * 4.642
M~—Share 0.030" ** 3.952
M-Share * KZ 0.006 " * * 2.890
ROA -0.246" "~ -9.102 -0.517* " " -17.996
Size 0.164" "~ 48.770 0.049" * * 30.804
Growth -0.219 -1.233 0.370" 1.913
Topl -0.163" "~ -13.900 -0.034" " " -2.682
State 0.040" "~ 9.994 -0.021* " -5.110
Flexibility 0.174* ** 21.693 0.160" * * 18.135
Year control control
Ind control control
Adj-R? 0.410 0.288
F 526.033* " * 306.537" " *
N 6786 6786
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Research on Executive Compensation Contract and Financing Constraints

Based on the Data of China’s Listed Companies in Shanghai and Shenzhen A shares

ZHANG Tao, GUO Xiao
(School of Accounting, Shandong University of Finance and Economics, Jinan 250014 ,China)

Abstract: Taking the Shanghai and Shenzhen A share companies during the period of 2012-2015 as the research
samples, this article empirically examines the influence of executive compensation contract on financing constraints
and whether this influence can make the company get more bank loans or commercial credit.The study finds that; (1)
executive compensation contract help decrease the financing cost of corporates, and the incentive system can effective-
ly alleviate the credit discrimination of Chinese private listed companies.(2) Incentive of executive compensation con-
tract enables the companies to get more bank loans and commercial credit.

Key Words: Executive compensation contract; Financing constraints; Business credit
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