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Abstract: This paper empirically analyzes the influence of executive compensation incentives on the deviation of corporate
capital structure and the associated adjustment effect by using a sample of A share listed companies.This research shows that
the improvement of executive compensation incentives will reduce the deviation of corporate capital structure from its target,
and promote the adjustment of corporate capital structure. Compared with overly indebted companies, executive compensation
incentives have a stronger restraint on capital structure deviations of less indebted companies. Bank associations will exacerbate
restraining effect of executive compensation incentives on capital structure deviations, and the regulatory role of bank
associations is asymmetric. When corporate debt is insufficient, executives take advantage of financing convenience brought by
bank associations to increase debt leverage, prompting capital structure to adjust upwards and narrowing the deviation. When
corporate debt is excessive, motivation for financing constraints causes the psychology of debt capital reluctance, which urges
executives to use bank associations to repay loans, which will lead to the inability of downward adjustments of capital structure

and narrowing the deviation.
Key words: executive compensation incentives, capital structure deviation, target capital structure, bank associations
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0.11, pr#E2EHR0.08, TEBA[FIAT b W8 A 254 22 S ¢
Ko Ah, W (Asset). FEF=A TN (Tang) RS
(Growth) WA 55 Fa bR AEAN R ATl 22 81 A 22 S K
(R)ZEHXES
FIGIR T EA RS B Pearsontt X R AL
5 B R (Pay) 5 WA G544 (Lev) 1 AH 6 2 1(0.059)
ONIE FLSR R, 00 B R T I 0l R il A A s L
AR BARETI (Roa) 5 BEAEEH (Lev) HIAH R KX
(-0.340) 61 H B3, UEBAA L i R SRk, 6
R H B AR . B4 i (Cf) S AR GE (Lev) M4 R
3 HIESE Y Pearson ML AR

Lev Dep  Asset Cf  Growth  Roa Tang  Pay

Dep -0.016**

Asset 0.449** -0.028"**

Cf -0.163*** 0.301*** 0.040***
Growth 0.040*** -0.097*** 0.042** -0.010

Roa -0.340*** -0.085*** 0.053*** 0.392*** 0.136***

Tang 0.314** 0.487** 0.131*** 0.058"** -0.054"* -0.151***

Pay  0.0569** -0.133"** 0.466™* 0.096* 0.010 0.227** -0.098™**

Mean 0.401** -0.157*** 0.204*** -0.090** 0.016™ -0.064""* 0.254** 0.016™*

o T BRIRTE 1%, 5% M 10% K TFTEE,

A4 Aol bR AR HAG P14 R

ol HHIR B ARG Lev
(1) ) (3)
OLS @13 R R & 7 34 Rz
. -0.095*** -0.099*** -0.125***
RHM (-6.262) (-7.741) (-3.181)
Mean -0.073*** 0.023*** -0.020
(-2.731) (2.594) (0.390)
Roa -0.055*** —0.042*** -0.109***
(-3.411) (-2.672) (-5.742)
Tang 0.001 0.003 0.024***
(0.154) (0.623) (2.815)
004 003+ 002
Sl (()2(.)31 0) (220236) ((1).?127)
of -0.133*** -0.135*** -0.094***
(-12.303) (-12.549) (-8.001)
Asset 0.009*** 0.009*** 0.017***
(13.791) (13.403) (9.140)
Dep -0.149* -0.215*** —0.414**
(-2.434) (~3.906) (-3.433)
Lev,, i = =
17l 3 Rz i il g2k
EEH i = =
R 0.835 0.346 0.351
Fi& 1.950
Prob>F 0.000
Husman #&3% 0.000
HAE 18794 18794 18794
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MM, WP E AL (Tang) SHEARGE (Lev) I X R 5L
(0.314)/IEH 3%, WA TR ik s A BTl i
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FAGR 555 7 T AR PR R BB /DN, PRI B 25 ) 3R A B

e SRS

(—) el Bir R A LRt
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o RAGIT BAn ARG WA TSR, FRE(E R
1.950, R /D e AT, Hausmanfi 4 @ n
chi2(16)=3208.060 H.Prob>chi2=0.000, fE4: 1 BEHLAL
I, AR I Y P AN AR A . BT R, A
6 FH I8 2 2 A T ik

MBEALE RN ZRE, BFIRETI(Roa) REL
(=0.109) 7 5. 2 111, Ui A 2RI RE 758 ) £ b B TR U
ARG SR, PR L AR A B 7= . B A TE
P (Tang) 22 50(0.024) B A IE, UEHA HL 4 = B4 1 9=
1o 7 (L SO 3= R 1 = 0 e £
KITHEZ 65 . AW (CHRE(-0.094) BE T, Bl
A ZE T A M EER R Z , W55 B AR
R AR . AR5 B (Dep) RAL(-0.414) B N L,
VARG 5 BE R B TRACIE AT, 554k 1 All (9 foi 55 B
JESHHIL, PRI AR £ fi %

(Z)SEHINHR 5 R RS RENE A5

ASCK AR R S ARG Gt A, %
ARIREA S = B 5 R ARG W 2 R 1E
MCEERE b, PR — 2D B SR IR A A T AR AT OCH N 15
FI R 5 AR S5 D 2 0 R IR VR

RSHE T BT 55 A S D 25 0 R 1 [l A
R FI(OIRE T 2FEARRIRZE, SE M (Pay)
) 2 50(-0.007) B E R, Sk, WIHERAE
F Il 7K T 1T LA /N Al SE B BT A 254 5 0 H AR B A
G Z IR 22 BE RIS A A Dl 1 7 Rk e e M
JSA, AR Al ) e AR AS A A TR

XA R, BAEE T (Roa) i 2 51(-0.096) &%
HIE, B BRI E 5 ) £ Al oS RO TR AL, R 5

A5 RSB 1 % A b O A 0 I U 45
ol HEIR R AR LIRS Delta
(1) @) (3)
EXEFIN fRARA fafEdEA
s 0.252*** 0.615** ~0.208***
R (6.598) (7.714) (3.393)
ps ~0.007*** —0.011** ~0.009***
y (-3.442) (-2.981) (=3.464)
Vean -0.013 ~0.175** 0.108"**
(-0.681) (-3.849) (3.746)
Ros ~0.096*** 0.079** _0.214**
(-5.947) (2.875) (-8.541)
T ~0.036"** ~0.064*** -0.007
9 (-4.922) (4.425) (<0.711)
~0.001 ~0.007*** 0.001
Sl (-0.646) (3.501) (1.427)
o ~0.003 ~0.165** 0.105***
(-0.261) (8.883) (7.319)
st 0.001 -0.013** 0.021**
(0.611) (<4.020) (8.125)
Do ~0.091 0.241 0.007
P (-0.846) (1.124) (0.050)
TR =il = =5
R 4 24 4]
AR 0.011 0.045 0.049
Fi& 9.85 14.07 19.54
HARE 18794 8243 10551

H AR PEA SR 10 I B A/ . W 7= A T4 (Tang) 1 R EK
(-0.036) . R, BEWIEA T LA AT 1R
AV 5 SRR E 205K, AT B T HE Al A {8

51(2) R0 (3) i — 2 H T AN AR ot RS
T 0 TRl X i b A 5 A Al S S e A SR A
R A, 5 I (Pay) i R R
B, T TR RCIR A T 4 T A Rl K 1 2 e b
W S HAR AL Z B2, Bi%1a 5/ 115 3]
Bk, BEAh, dE P I R B X LR B A
Pl 71 A L il A 5 i 3 A B o T R
X i 8 2 i o 6 A 5 v 23 ) 0 o 3 B Xl D

(SRITXRBEMIATIERRR

RO THRAT RIS R . (1) 2 HEAR Y ]
AL, R 5 R AT G IR 38 BT (Pay X Bank) i)
ZE(-0.001) W3 A7, Ui 52 BIHH Y e 4 23 5 B AR AT
KX — 3, DAL 3 B AR A G54 2 [ )
BRE, A EIRIE,
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(1) @) @®)

A7 TOHE U RO A R B PER S 4
(1) @) ®)

EXEFN AEARA RITEA EZEFN HEAEA fRILEA
- 0.342% 0.662*** ~0.154* sy 02987 0247 0658™ 0.657" -0.160™" -0.144™
ke, (9.361) (8.402) (-2.565) e (6.641) (6.600) (8.332) (8.322) (-2.661) (-2.362)
. ~0.007*** ~0.010*** ~0.009*** pay 00067 —0.006"* -0.010"" -0.009""* —0.009"* -0.010""
y (-3.805) (-2.891) (-3.536) V' (-3276) (-3.212) (-2.755) (-2.711) (-3.245) (-3.476)
Bank 0.008*** 0.005 ~0.004 Bank 0.006* 0.006 ~0.029
(3.261) (0.976) (-0.862) (2.313) (0.991) (-1.301)
PayxBank ~0.001* -0.001* 0.001 PavxBank ~0.001* -0.001* 0.001
Y (2.914) (-1.679) (0.731) Y (-2.128) (-1.673) (1.271)
Vean ~0.079" —0.471* 0.015 Mean 0042 -0.041" 0.167"* 0.165"* 0016 0015
(~4.002) (-3.857) (0.543) (-2.071) (-2.040) (-3.679) (-3.491) (0571) (0.532)
Ros 0.001 0.062** —0.217** Roa  —0097" -0.006"" 0.059™ 0,063 -0.217"* -0.218"
(0.411) 2.611) (-8.254) (-6.062) (-6.039) (2.611) (2.290) (-8.662) (-8.671)
T ~0.106™* ~0.065"* ~0.004 Tang  —0085™ -0.035""" —0.065""* ~0.066"" -0.004  -0.003
g (-6.786) (~4.543) (-0.372) 9 (24.930) (-4.905) (-4.524) (-4.581) (-0.370) (-0.332)
rowth 0.001 -0.001 0.001 Growy 0001 0001 -0001 -0.001 0001 0001
(0.413) (-0.075) (1.431) (0.101) (0.132) (-0.832) (-0.870) (1.441) (1.420)
o ~0.001 ~0.168*** 0.103*** of 0003 0003 -0.168"" -0.168"* 0.104™" 0.104"
(<0.011) (-8.990) (7.234) (-0.306) (-0.313) (-9.011) (-9.011) (7.261) (7.271)
Jsset -0.003* ~0.014"* 0.021 gsser 0001 0001 -0.015"* -0.015" 0.021*** 0021
(-1.752) (<4.471) (8.401) (0579) (0.555) (-4.581) (-4.582) (8.033) (8.032)
De -1.26 0.267 ~0.0M1 De _0.065 -0.071 0268 0267 0051 —0.051
P (1.231) (1.284) (0.268) P (-0.615) (-0.668) (1.287) (1.276) (-0.342) (-0.330)
17l 355z =i =H 2t oy A | =5 = =l = =i
£ ERAL = =5 = EEYN  EH = = = = =
B R? 0.013 0.048 0.051 BEER 0.0 0.020  0.041 0.043  0.049  0.051
Fi& 9.743 13.201 16.622 Ff& 8724 8601 13132 11917 18563 16.611
HAE 18794 8243 10551 HAE 18794 18794 8243 8243 10551 10551
R AT, Pay xBankZ%0(0.001) K EHA & 8 WP SUR TR M Rl A 3 5
Z, WY RGN R, BRI E S EE IR (1) @ ®)
95 FTRFT ) bR VR AR Ly, o, R AT SCIBETT L) R 0 S [
N o s . : sy 02527 0264 0.616™ 0661 —0.208" -0.157
T B 1R Al B AR R A K A PR 4 T Bk 3 B (6.604) (6.903) (8.411) (8.393) (3.392) (-2.620)
o . ‘ . } ~0.007*** —0.007*** ~0.011*** ~0.010"** —0.009*** ~0.009***
TAEM . Yl i BT, TR 2 A S 5 55 Py (l3435) (-3812) (-2.984) (-2.950) (-3.462) (-3.321)
, N . o e T < e [ 0.003*** 0.015 0.009
MBS FEARZE R HE LA IR T %, AT CIKAY | payxBank Egog;m (‘_ %%%) (:8:321))
T ERARREAROEYE . Bk 2af B 2b 15 B HHIE Mean 0013 -0.043"* -0.175™* —0.172"* 0.108"*  0.015
(-0.680) (-2.127) (-3.851) (-3.781) (3.751) (0.542)
(M) Fa M Ie Roa  ~0-006" -0.005"* 0.079** 0.059* -0.214" —0.216**
e 08 (-5.947) (-5.946) (2.881) (2.203) (-8.543) (-8.611)
1EEHR Tang 00367 -0.036™" 0,064 -0.065** -0007 0,004
s BT L T 5 o 11 7B T £ M A= (-4.922) (-4.911) (4.432) (-4.456) (-0.711) (-0.379)
NEAESS S AT M, AR SO AR fE R R AL A AT A0 o 0001 0001 0007 0001 0001 000
TRREERL. £—, THE RS HME L&, (-0.646) (-0.161) (3.501) (-0.846) (1.428)  (1.44)
R - e of 0003 0003 -0.165™* -0.168"* 0.105" 0104
DA 1R T = 2% 37 B S ) R X ke R B v A T (-0.260) (-0.322) (8.876) (-9.001) (7.323) (7.257)
. e e o e ey . 0.001 0001 -0.013"* —0.15"* 0.021** 0.021*
Wl B, EHTE SR TRER, FISCA A RER(EE Asset  0611) (0.750) (-4.021) (-4.411) (8.133) (8.041)
e o VI e e £ Y A ST - . 0091 -0061 0241 0256 0007 -0.038
AR AT Ml 28 D)9 A ok e SUARATORTR, (2, FEAR (et Dep (_o8ap) (-0575) (1.117) (1.239) (0.048) (-0.254)
K, ARFIESCIR (M RA AR A T BRSO WL R B8 e X g EH Ew BE BR B8 E
S NPT \ P — V=) S T x’é“ g 2k 2% ap] ays] ard]
BATKREE, DL SR IA bk iy | TR BB RE O RERE R
. I, \ FA%R? 0011 0013 0045 0047 0049  0.051
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