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MUBEA N ) SRR, IR, IEEASC I8 il ) S5 il 77 2 52 i 3 T Al ) il B 29 OIR DL 7 AR SCE e BRI I
AR PSR it il i 9 24 oK A B M ALY, SR A 2007—2015 4EFR [ A B b TiT 28wl REAR , 3 i SE A 56
R G AR BT AS T 37 5 ke P ISl %o i b ik % 249 TR A 52 e R B AN FH 7 1

ARSCH TR T EAR BT 25— , O BSGHU RN OBT SE BR BEFT AL A o o 25, 2 SR TR ROl b
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A SCHRAA S5 ANTT o 20 =, AN SCHIBIFSE oA Al 552 it AT IRl 1) LA e A il S5 ik I e 45 il ¢ e 56 L T 3
PR PLAFSR AL B 25 il

—BRahm5HRRKRE

e b BOSCHA Ai Ll Rl B 24 SR AR S0 TR 2 R 5 5 A RO L DXL, AR FELASOE AR R 5 A 55 A5
BN PO iEAR o Hrh A5 51 338 500 30 W AL Rl ) S5 v B % A A b F) i 58 249 SR, T i =25 U 4 3 JBEAR
PRI X A R 24 TR A AN S R B T

B AR BR ST T 7 P PR b R BN JBE A R RN R o AR BT A AR ME T AR 2 ] B9 A AR A L AN
FI A LA R, 3558385 DR R SR T W v RIS 700 AN A8 o g 2% il 418 4 il 9 sl SR O o ) DX M L, o A4
A IR 7 i ESCRA A AR 28w B, AR T 28 w13t H B R AR S 5 . 1af5 5 1%
182 77 1T , Brealey 25 (1977) IA g, 3E FXURS: (877 A P05 EA& 128 , YA TR N Tk 58 43R 18 w102 8 Rl
Bt Oi F A FLSE R (T N AR A L A B T SRR 2 S 5 28 R E B B BE, 1 A B
i 4 55 2 ) R SR AR DU PRAF— 0, DU BRSOl 7 R AR 2 AR A 4 [ I, 3 A5 Bl T AN W 100 4y 5
Jit i s Whited (1992) BP0 & B, 25485 58 2 ME LU IR 0 W Aol 54 £ BEMIL2x T, Al T s 1 o 9 240 SR XLUIRS: 2
I WAl S A Bl ) 9 A T S5 BT 2 WA BRAL R Ak 42 1155, A7 B T 2 A5 B AR X PR BE (9
S i M, 2014 ) o HE I AT IBEASG BY) SIE T BEDE b AT B 22 B ERA T AR SR 2 i 1 B R A AR DL

1713 XU 7 HE SO U 265 AN [ BT o JREASCIR il el 2 ) S 2 45 A B 22 Tl QB A 4 [R] B, mT Bl
RIBAR PGB Z [ 9 A 23 #h € (Liu & Mauer,2011) o 7RIHA FRETAE RG2S R BEZR i 245 53 e XURG: 0 1, 151
T 180 2 ) 48Rl 5 BR8P 9 A AR B0 55 B (L, 53X L AN R T (SRR i PR PR3 o TSR il
Je IS AR 152 W) 14 XU e A% Rl , S5l o A S5 ot B v DX 99 200 R 38, AR 5 AN B0 ) 4 S AR T
P A A B BAUN E (Jensen & Meckling, 1976) o i T A A A2 2t 24 =1 149 KU 7 £ ( Coles 25,2006 ; Low,
2009 ) , 171 2 7 AR IXUBSE 7K -4 2 5 ZCHE X A Rl 9 M B2 AR 98 JCAS - T (Ortiz-Molina, 2006 ; Liu & Mauer,
2011) , fot AN I 23 3 i ot 55 BR ) 2% skl sh P29 S5 07 s A B A 45 ( Begley & Feltham,1999) .
I, 2 R SR IR AS il I, T AT XU S 7 L8 i e s B ) R B 2R A P E AR T S, RN R A
(2015 ) A B, 2> ] ARCHH A XURS 1 -2 S BOHY S8 s PR RS 55 RGBS b 7, 2 ) A58 e 1) I 55 DXL, 2 AP HG
FIGE RE 3 AR UBRAT DU A U . B ) (SN TSI 2052 S ASC IR il ) 2 ) A7 B 2 i v DU i e, 2 w0 %o
HMAGTIIMERE Al RE2 I, S ECH R R AR B 25
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2013) ,—4& T vl m AU T A, X2 2 IR T (4 i o Rt n s e, B AR T S
FI B4 i 1 SRS A RO A T AR 55, S SO A e 78R 4 ik 1) SR S Rt ML 23 3 AT R Y
TH, ZEME R (2010) RGE0T58F E T 0 58 T2 mBAGHR TR0 55, & BB J7 38 1) B4k
FIZARPR ARV 5 Tars A A T = AT MR IIA . H A, 3R EA A B9IE BRES M A B AT O 2
HAEFHABR 5 M 0555 (2013) B9 0F -t & 30, Fe b i 24 v SRRl B9 4T AL 2% 4245 b 2 D 1K 5 51
S TG HE (2014) GETT R EW L 173 LA alES T ARG HAT B s 4R A1 B AL

e A 2o JBORBU R TR SRR R AT A, i R TR Bl A BB B4R, 28wl A b 4 THH 3 A8 20 A
SICE RS o I, IR 25 2 1Ry — Tl i 37 o v A 2 AR A9 ) B2 (B TSR, 2009) o o (ot AU H e
— G _E T ) BOARSLIRl P A R 80 e SR A8, DO HG 2 X ) e ST RN At B ) 7 A B BE AR, K
T REAR A s R B TR, Hy TR 0 A R 0 2 2 B — o B 8 BN A5 2R A9 8007 5 (Stulz, 2000 ), T XS
JRAS Il G 4R RSO, AN R AT T B 1 15 B XU, i 2 81 8 G ISRl 2 ) ) B B0 B (5 [ it | 5
Hb,2014) 28 ]SRRI Rl ¢ 24 RCIR B 7 AR AR S

T JBRLl 52 M £ il ¢ 240 T4 940 0 55 3 M 580002 D7 T, W 5 2 B R e E 9 3 B, 4527 8 TRl
00N F I B A T B AR AR A W S5 1T . AN, Johnson 45 (2003 ) & B, 28 W) K HE W 55 BOVEA TR
I, 288 1B = A RS AR IS T AL, 24 W) H BRI 55 BRVE A3 5 1 A8 IS /K SF- 1R AH OC s Bergstresser &
Philippon (2006 ) & ., 2\ ) 23 4% 8 BRI B2 15 10 8 ISR 5 B2 TE AR OG , 7228 vl K A W i B R B A0y, 5
B RS TR 5w ORI I, AR GEATIT 37 S B b, JROASCU 3l P9 S5 it A7 B3R A R 2800 A7 e G Al
AR o T B A LG B 4 eI 2 T 2 A (8 R AT I B8 25/ 0, W8 95 AR A v 1149 2 il f 1) e JH e
O E R B A BT B (B RKILAF,2009) o —J5 I, b T 28 5l A BRIV 55 4 A dht 32 S 5t 55 32 44,
A RE 32 shiz A B T R AL 30 5 55— 5 T, v 8 i T IRl i, A b 28 ) g ) 39 oK K T
FHESGA AN BN BABNA TR, ] BESE A B AT A A B, B I I 45 AR, LADRAIE & 4 AR AR I IR R
HRLREFE AT A S PR T I SRR I o A BT T B4 [ PN 2 B W 9 38 R B, e ) St JREAS Rkl 1) i
FAFTEI] BB R AR IE R o 1 B A T SRR S it iy 300 30 5 A 8 BT R B30 &5, AT AT R e A7
FUAHERE ( H W05 45,2013 5 4 200ES5,2013) o FRART FROCPE(2010) TAH , JBORGHURD 4778 £ 1T 19 23 )36 BRAK
N, B2 R AR B S A T AL AR, BLm AT RUE 2 R SRR T R AROR 95 & (2011) BF5E
KBNS it BASCIR il ) 2 WA FH 2 A4 RAS 10 S5 i ) 1 3490 B35 5 1 R St ISR 1 28 w1, (R 48 21 4
BTN SR , W22 w1~ F- 4P 9700 135 X1 5 1 05 45 (2013 ) ARy, RGN & 175 & 2 ) B A BRI
BEAESH I, HAA AR ORI R0 55 4804758 .
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Sl AR EA Al 32 BB E B AR DR (2] X 7 ,2009 5 BREKSE,2015) , HAE SARTTIOE DTG R
Hh b TR A 717 A Aol DU A TR 2 o B4 ST S 55, 2012 5 g Bk 45,2014 ), YA CHRA
B TG Al B Rl 5T 29 o (TR A5 ,2012) , A BURNS RS B 5T IR IC & rh & ¥ OCHENE T, J8 38 245 B9 42 10
BB G R 1 A Al (5 AE0E, 2007 ), BRI, [ A £l BE (58 13 M 3545 55 29 Y 1 fo (R R 4%
2012) o ARECTHEREA Ak, BT BUR B OR B9 FA TR, A Aol BA 558 19 41 55 il 9% 00 4 (il 165,
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2015) o FEIAT Aol 338 A7 76 B TR Lo, 55 AR L A0 Aot 9 20 RO, B0 BRATT 7 PAY A SN B S T 0 2 [ A A
b 14 B, TS SR 5 St ARSIl Lk S ASC A il 4 S5 e 285 0 5 AN R L 3R P ASL Dl 32 W il i 8 24 oK
VR FHAILHIAR L DS o [RIN A Aol A2 7R $H T 37 XU D5 T RAT K AR A DI 38 (X ml o | 6 v A, 2014 ), U
7 DRSS AR L L B e )l )P, A 388 A 55 s ML I B 7 ) A BURF 98 4 S8 (R IE 6 4%,2015) o
I, U NS 238 IR 7 20 ) 7 20 38 B e, DT, IBEASC Bl 14 St g el 98 2 R s i A B S TR A
Al TN TR A AR PR B AR A Aol , HELLARAT 56 A2 0 AT 15 A EL AR P 00 Rl 8 AR, 1 il
GEATHOIRDLRS LR BEAGHRO  SUBE S o DRI, AR SR R s -
Hy < AR X A Al 551 B A Aol B R % 2 R A AE XS PR R

= HRI&T

L BRI 5 A8 i E

TR GT 2 SR I B2 1), Ak 25 2 % it AN [) 1) A8 o D v, 2 I AT S b A 45 45— 4 U AU
(Fazzari % ,1988) 14— 4 Wi S5UBNE (Almeida 45,2004 ) \KZ #5%% ( Kaplan & Zingales,1997) \WW &%
( Whited & Wu,2006) %,

Fazzari 5 (1988 ) # H 5% 58— B W BURBMETR b5, AT TIN T W A1 38 il 9% 249 SR 2 ) 2 3 B A BT 9 1Y
P — I A U . (HAH — B T U S Rl 2 R s FE bR (0 G R, — B E AN
J5 (Kaplan & Zingales, 1997 ; Chang 25,2007 ; Hadlock & Pierce,2010; i £ 7  f2#,2007 ; % £ 7 4,2010)
Chang %5 (2007 ) & B, Rilt B 24 o2\ ) ¢ B A SEATR A 43 95— 30 < vt AUt 5 3% 07 VR (2007 ) B3, 2 1%
Falt 5 240 TR 18 2 ) S T 29 3O Y B 5 ) 45 T8 — 300 < Ut SR, 3ok 2 2 M o) e R Y S e 4% B — I B i
SR BRI B A Z T2 R, KZ 358 Z 2D BigE, Whited & Wu(2006) &3 T KZ #5405
—LUR BT 2R SR ZE A1 L s Hadlock & Pierce (2010) WA, KZ 48 BUAYAT RPN U028 w) AR 24 7] 4R 9 i
PN B b, T BT 0 8 IO KZ 840, e AR B 20 R i i 48 bn . KZ 48800 — D S7E T, BT
SNAEPER SRR S B I A T REAAAE R PR (XTI AE,2015) o

Almeida 55 (2004 ) 2 7 FH B 45— R <65 U SRS PR A i 2 W AR R 8 20 SRR B0 o TR 3L, 32 A8 il 24
W2 F) 2 NGEE B4 Tt v B IBCEE 2238 704 Ay fi 8 30 4, DA 26 0L 1 B it 1 300 i — 300 < A AU P, T il %
AZ AR A TR BUX R o WS, B 222 8 AT ST S Ap s 13207 60 8 il 5 29 o (Han & Qiu,
2007 ; Hadlock & Pierce,2010) . 751 & 522, 34— 30 45 i SUREAR Dy i 0% 29 R4 48 At 45 3 [ 9 27
B E . 1% T 5 (2008 ) 1k I 4 — 30 4 it SO T ARG 50 Fil 9% 249 R AR50 5 6 22 55 (2009 ) & B, Fil 9%
Z BN AR A F) A I T D PR B R LI B 8 7 0 e Ah, A 27 5 A BIFSE  R h B, E R B A T
yth, Filgt 29 2N W) I H SR ) 34— B 4 VA AURRAE AR A I B Al R 2 RS A Y A (3%
EHAF,2010; T4, 2012 bR % FE AN, 2015) .

BT B3R AR SR DA 4 — 30 4t SRR ) B R b T ) A Rl 2 ORI KZ SR o
WW BRSO — PSR S . A SCAE 4 Almeida 55 (2004 ) LAz 3% 8 45 (2010) BAF 585 1A 40 XL jw)
SE BN AR, A6y 36 Al T2 W Rl 8 24 B R 52

ACash,, =B, +B,CF,, +B,Incentive_ratio; , _, +B;Incentive_ratio; ,_, x CF, +
B.Tobin, +BsSize, + A, +u, +&, (1)

AP, ACash Jy AT i 18 ¢ SRR LR B2 ) CF Jy B A R  ; Tobin I Size 7351 5%
BL2 AN FIRRASE ;s A, by Ik ) R DL S, 428 ] B N 1) 228 ) 1) A1 3R AR W28 BRI AR 500 5w, S 28 W) AR S0E
P 23 w2 S B RS s e, MR 2230, ASERL (1) PoIn A BRIl 5 B2 8 A S HE 55 2 vl 3048 O i 1Y 22 e
T, A SCAE % Bergstresser & Philippon (2006 ) Xif A I il 2 B2 10 32, 255 v 6] 552 B i 28 G0 ARl i B8
F8H5 (Incentive_ratio)
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1% X Price,, x ( Shares, + Options, + Restricted,, + Appreciations,, )

Incentive_ratio, = ; . . — 2
— " 1% x Price, % (Shares, + Options, + Restricted, + Appreciations,) + Salary, (2)

A, Price g b8 RIAF AR BEERWCELAN s Shares Sy 3 7] i A8 BN B3R5 0K Options | Restricted 1 Appre-
ciations 73 31| A iR 15 A IBEEEUIARL | FR A4 P S A BE S8 (ELAU AR KR 5 Salary S8 8 AR BV o
RS AR AL, AR (1) s I = — 301 B8 RAS Bl 56 E 48 A Incentive_ratio, , _, o A LRI
AUl 588 B 2 73 SN 2 W)l 5 2R, RIS SR T R K Bs WUAT 5 S Bk . 37 By W& M E, FRIAFRIE Ll
A ) S it PRASCIRA il i PR A, A ) T T O B R R B 2 O 2, X R AL IRl i 4 A B T s 3R
A R RS SORTL . b, 53 SR (Almeida 45,2004 7 T 7145, 20105 F 345, 2012; WL
HEEE,2015)  BEAY (1) i A JE — 25 P il B2 AR S (Eapend ) V8 18 BEAZE B CANWC) | Je 1 o1 55 22 3
(ASTD) , ¥ AL ALUNF
ACash,, =B, +B,CF, + B,Incentive_ratio; , , +B;Incentive_ratio; , , x CF, +p,Tobin,; +
BsSize, + BsExpend,, + B, ANWC, +B;ASTD, + A, +u; + &, (3)
A, Almeida 55 (2004 ) 3% £ 45 (2010) LUK WRHEAS AN EE (2015 ) 552 BB A B, Al B 465 0
(CF) R 2x (Tobin) W] HE -5 1R 28 WU SC T 7 A5 A AR M Tl , PR, AR S T SCHEAG T2 (GMM) 3
— AT (3) , LASE 9 [T A S5 SR A R A . BB R B R E SR 1 FTR .

*®1 FETEEX
AL K AR RG]
Cash BB W MG H MY/ BB
CF IR 4 VAL ZUETH B E R BB R R S
Incentive_ratio IR il 8 S TR INE IR (2)
Tobin Bepiples BN B + B fft) /B 3E™
Size YAIBS NS BT A SR X EL
Expend BEASL WA [ 5 B8 ™ O B R ST B8 SO A i B e/ i 5™
NWC BB TR COUsh%E™ - M%) - QRshif - 0 1/ 855"
STD Ry Y S

BORRR R : A SR

2. BRI

2006 4E 1 H 1 HIF G AT C T2 R BRAURU A& B0 ik (A7) ) bn o T BT 2 m] BIE R By

JBEASC I it o 1 =S, BRI U, AR SCAF 9 (4 e ) 915 T 22 7 2006 4 LAJG o A AT B 1 B AS ik il 745 1 32
LI o Bl R B s A il S e A e (RIS, 5 R #2007 A 1 1 BT HENSLE S, T
AR FTE 5« 4 IR &S M BIR RE7 , B &35 L)L 2007—2015 4F3P R A A i bii
ISTWERFIEREA o 2N R RRASCIR il St 175 1, A W 45 8580 L B I BRAFAE B >k - Wind B3 iHFI CSMAR %
P A T R AR s AR FE

FEAKRE LT B0 3E « (1)t F ARl Reak vk, SR Aol 22 w5 (2) Bk ST A5 (3) Ik M4EE &k
L TTREAS ; (4) SR IV 55 R AN A g AR HE O PO REAS o S/ SR (R S, R T A R R AR e AT
1% 433 S 99% i ()4 FE AL . 2% 2 B7R Al AR B I Rl M ST R AE

®2 FETERR ST
s FIME %L pRifEE f/IMH SCONI
Cash 0. 166 0. 127 0. 134 0. 009 0.729
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AR FEE H Rk P2z HR/ME RKME

CF 0. 043 0.043 0.076 -0.195 0. 264
Incentive_ratio 0.171 0. 000 0. 307 0. 000 0. 949
Tobin 2.189 1. 600 2.010 0.220 11. 560

Size 21. 845 21.713 1.285 18. 885 25.527
Expend 0. 056 0.041 0. 053 0. 000 0.262
NwWC 0.125 0.135 0.196 -0.480 0. 5%
STD 0.229 0.193 0.205 0. 000 0.774

GORBRIR A SR

M SKAEZE R4

L BT I — B Vi U 1 23 B

3 N AR X 2w Bl 5 TR £ [ U 2 58, DAy G RS [ R, AR SO T A [l T 4 s o 2 #R AT
Cluster J#& ., [A1J (1) ~ [m]5(3 ) 429 Sy i AR 530 X i) [#] 7 A% A TH45 A%, e [0 (1) R AR A BAS il
iR RE N G55 30 U Ak S SR ) B < — IR AL AR P AR A, 5 A SOk — 2, B i CF i [l R
FOIE, UL b 20w R RS2 B 2 AR, 2B iR i B — BB AU . 1910 (2) SR AR
(1) LAY SBA a2 5 4 [l YA 25 2R 1101 (3) S R (3 ) X oz 14 2k — 242 i B AR St (Expend ) (HHE
BREAZB(ANWC) JEHI6155 2880 (ASTD) B A 45 2R . [mJF(4) 25 GMM filidt SR AT BL i e ( CF) Fiik
GEML2 (Tobin ) 1 — I3 J5 WUVE S THAZ 5, N Anderson LM e itig BB ARG AR, [B19(2)
~ 1 (4) AR 5 B - B Y A ST AR R A 5% BROKF B O IE, SO 1y, RIBE S
PRSIl 5 B8 M, 2 ) TR W A 2K AR R O 2o o it T4, A P B AT 3 S B o, ISl 15 54 3 3500
AR FH 58 T At = 8T ) 2L, ARl ) S Tt — o R L X b i 2 W) R 8 9 o™ A AN AR

*3 AR R R AR E AL R
AR (1) (2) (3) (4)
0.367 " 0.355 ™ 0.228 ™ 0.107 ™
CFit
(25.65) (22.78) (14.37) (3.47)
0. 001 0. 001 0.003 ™ -0.001
Tobin,
(1.20) (0.74) (4.04) (-1.18)
0.008 ™" 0.010 ™" 0.014 ™ 0.003 ™"
Size,
(3.07) (3.43) (5.08) (4.08)
-0.018" -0.019™ -0.061""
Incentive_ratio; , _,
(-2.18) (-2.68) (-18.12)
0.129 ™ 0.111" 0.188 ™
Incentive_ratio; ,_, x CF,
(2.50) (2.32) (4.03)
-0.528"" -0.390 "
Expend,,
( =23.60) (=22.94)
-0.233™ -0.277""
ANWC,
(-18.62) (-22.19)
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At (1) (2) (3) (4)
0.035™ 0.020 "
ASTD,
(5.05) (2.83)
-0.261"" -0.261"" -0.311™ -0.050"
Constant
(-4.23) (-4.39) (-5.42) (-2.45)
Year YES YES YES YES
N 14788 14731 14536 14269
Adj-R* 0. 108 0.111 0.229 0.272
DWH Prob. 0.2953
Anderson LM Prob. 0. 0000

TE A5 S T EUE R RBOS R CE ™7 T A BIERRAE 10% 5% (1% JKF b 882 5 B TR, A SR AR R [ g 40 A% X
S
BORRR R : A SR

HoAbFE R AS 1 1, 28 FIRIASE (Size ) 1Y 101 R B 20 1F , RIARE A 557 P, 3R E LT A vl R
WM EIEH " BRI (Expend) I EBHAZE S (ANWC) 191013 R 2 R 7, i A vl A S
BN S LRI G5 BB WAL S S M ERAAEBRROCR . MINFi5 223 (ASTD) iy [EIH &
AT 5 R ZE M N (2015) BIIF9E — 34, (H 53 £ 8 45 (2010) By RN 25 A0 o

RS H, 43 B AR A il A A Al A il 8 249 BRI 45 77 A AN RS2 ), AR S X A5 78
(3)  EFEAR S R AT Al AR EAT Al , 32— 25 AT IR 5387, G5 5 W3R 4 s o REARRN A3 bR Ry, A4 5
PR il AA5 B AR SEBRAE A L 2w BA I I3t Ay ] 2 e 16 A e 1 Al 3l 23 oy A sl , At 28 AL (Y
b3l 3 AR EA Ak . 4 1 1) AR (3) 435060 1 A Al AEE A Al 0% T AR 25080 A n] [ 7 2%
NEAG TS, 1 E (2) FrlalE (4) 43 0% 0 B A Al FnaE B A Ak i GMM A6 1455 . fi a3 45 5 w1 %0, 1]
1) FRIETE (2) B A 8 Bl i B 5 B0 4 I 8 A8 e T Incentive _ratio, , _, x CF, ZECR 2, MIH(3)
A (4) P AgAE EA LAY Incentive_ratio, ,_, x CF, Z¥0 2 R 1E . PR GERZRHRE H, , AR

ARSI 2> S ST A Al B S A Rl B 29 0 AEAS S ) [ Al P il B 2 TR

x4 BRI AT R E KB A R R R AR I | 3 45 R
ARk (1) (2) (3) (4)
0.263 0.074 " 0.194 7 0.1107
CF[/
(13.77) (2.19) (7.14) (1.99)
0.003 * 0. 000 0.003 “ -0.001
Tobin,
(2.38) (0.14) (2.25) (-0.75)
0.012"" 0.001 0.011™" 0.007 "
Size,,
(3.92) (0.70) (2.59) (4.52)
0.019 -0.068 ™ -0.026™ -0.054™
Incentive_ratio, , _,
(0.68) ( -4.66) (-3.39) (-12.09)
-0.072 0.081 0.112" 0.175™
Incentive_ratio;, , x CF,
(-0.37) (0.50) (2.00) (2.46)
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AR (1) (2) (3) (4)
—0.4327" -0.279 ™" -0.616™ —-0.453""
Expend,,
( -14.47) ( -12.80) ( -19.85) ( -18.80)
-0.189 ™ -0.2327" -0.2717" -0.311"
ANWC,
( -11.27) ( -13.52) (-14.91) (-17.98)
0.037 ™" 0.027 " 0.032"" 0.014
ASTD,
(3.46) (2.53) (3.67) (1.54)
-0.269 ™ 0.003 —0.254"" -0.119™"
Constant
(-3.87) (0.13) (-2.84) ( =3.40)
Year YES YES YES YES
N 6832 6729 7690 7526
Adj-R’ 0.204 0.178 0.256 0.291
DWH Prob. 0. 0001 0. 8874
Anderson LM Prob. 0. 0000 0. 0000

TE AR5 PRUE R R BRI CE T 7 T R RIEORTE 10% 5% (1% JK-F 13 BRTRIR , R S AL [l e 400 B8 1o
{14 2 K0 GMM AR B i it ( CF) B HEHL 22 (Tobin ) 19— W1 J WA T HAZ &, Anderson LM 7R AU A7 AR U
JE [

GORBR IR A SR

2. SR KZ 55500 B Rl ¢ 2 AR A TR A A

S KZ F8HVE S Rl ¢ 24 R i i s 52 300 16 P9 9102238 T3 B, (ELIE WG AEATS A 27 38 i I S HF K2 38 0k
3, IR HAE R A R g AR B (B AR AR, 2014 s 255 AR AN, 2015) o W34 SR A58 RO R a1, AR SC
TR [ BT 28 RIAH OG0 5558, 15 % Kaplan & Zingales (1997) FIELEAEAE (2014) M3 KZ #5500 774, K
B AR STt X KZ FE R BNl 9 29 0™ AL s e . KZ 8 BB AR TN S AR B (1) X FRIE BT A v
2007—2015 4F (10 55 5tk 3 il F R 28 06 s B & it i/ AW B 08 7= (CF/A ) (R4 BRI/ BR 1 i 95 7= (D/A) |
I eI S )/ IR B 7 (Cash/A) (B 538 (Lev) MIFEEE Q (EIX TLAMEFR. (2) BHxbd—4F AL
i, CF/ANTHALE WA ke, =1, BNEREE 25 D/A NT AR A bz, = 1, B 25 Cash/A /T
TRLE, WA kzy =1, BN 47 Lev KT P, W4 hzy = 1, BRI 4G5S Q KT A%, 4 ke =
1, ENRE, B)IEITE, S k2 =k, +kz, +kay +kz, +kzy (4) 2 kz RFRAR &, fi ] Ordered Logit 5 %
CF/A D/A Cash/A Lev FI4E5E Q BEATEIA 15 248 S A BUH R 8, (5) R4 72 f (AR & [0 5 2R %L, 7T
PSR i T AR 20 R R 1) KZ 1580, KZ Fe 500, AR BT A Rl 2 BBR iRl 5T 200, 3R 5
N KZ F5HO TS R LB R A S5 2R , 55 Kaplan & Zingales (1997 ) 1 SEHESS SRARRL

x5 KZ {58 AiHER Y EIFE R
A CF/A D/A Cash/A Lev 0 N Pseudo R
-9.346 " -22.721" -3.331" 3.688 " 0.224 "
KZ 16292 0.2112
( -46.19) (-22.78) ( -27.35) (43.91) (25.72)

" FRE 1% WK B
BORDR R : AR

91



i 222, R BOSCRAh 2x R il il 9 24y pRong 2

WA, Ay iR AR M, A SCR A I PIRR 7 2315 KZ 4880 — =SB XN F A (2015) ik, BHEAE %
Kaplan & Zingales (1997 ) i)\ A5 KZ #5840, 1545 KZ = - 1.002 CF/A -39.368 D/A - 1.315 Cash/A +
3.139 Lev +0.283 Q, — &2 Baker 45 (2003 ) LA S 2= - AR e 0N (2015) (19 )5 6, A @ V0 (X -1~ KZ $5 4L
(LHFETE Q) , 155 KZ = —1.002 CF/A —39.368 D/A —1.315 Cash/A +3. 139 Lev, 7E ) # BEALE il %
A ARG 2 RS RS | AR SCS B AR AR AR (2014) 1Y )7 v, 0 R B 458 1 A A 2 T X ] [ AR
O ASEAY .

KZ, =B, +B,Incentive, + B,Size, +B;ROA, +B,Growth, +BsPPE, +BsRisk, + A, +u; + &, (4)

o, A AR Size 1Y SCHAAL (1) AR ; ROA Ry w1 S5 7 He R 225 Groweh 23 w1 B ASE K
R PPE ARG A I 3 HR D51 0 - (A 0T + [BE BT ™) /WA BB 7 5 11 375 KU, Risk >R 23 ) B 5% 24 4F
(89 H S A R Bl AR B 5 A, D w53 S R R ) 800 A WM 5 &, AR 22T, RN, Xof A 3 25 A 20 e i
15 1% 4300 F 99% S AR RALER . B, ARG ZHL, 25 B B35 N IE, & B RAHUR 1Y S it 20 7
R R R,

TE ARG i AR 1 b & Incenvive WEZZ &, %7 b T 20 W) o AF Sl F S5 0 A | PR A 2 B 5 45 T8 =X 1 I
BB , Incentive BAE Ay 1, 75 W) R 2% it F A% 5 1 H B9 38 78 T, 388 0 0 ) 45 43 DL C 5 09 BUER 22 53 1%
(PSM-DID) ffii#t — 20K % .t T IR Al 55 23 ) fil 5% 29 0 22 [8) A] BE A7 78 N A2 PR )R, AR SCIE i 28 20 0
S5 (2015) W7 ¥, M i S N ) R 22 43 A B (DD ) |, 45 1 DR A% 0 A 8 A8 i 22 [) 1) AH B 52 0 B0
AR .

KZ, =B, +B,D,T, + A, +u; +,Size, +B;,ROA, +B,Growth, +BsPPE, +BRisk, + &, (5)

JEDE I D FRoR A AR AR TSI A, 4 Al 7E 2007—2015 AE S JIACH s M HUE S 1, 75 W) %
RESDAS 1t T Rs S AR BT I 2 IR ¢ AR TF R S AR , W) T DA ¢ 4F31) 2015 AEIBUE Y 1, 75 )
FZ o FRAY b TS A S BA U I T AR IBOE BB AR SCHI BRI T AR . AR SEIN[E] DID A v
AP D BT, 10 EACh 48 i s () [0 52 R0 A, RIS Bl AR R ON w, (B 15 ,2015) o By R 3% 22 i)
DID #EAYE OGN SHL, 45 B, .3 R IE , - W AU 1 St 3 B0 m) SRR 200, TR
S Tit AR I AN A 58 A B ML A TR 1Y), TR 25 536 SR Ak BELZH A0S BRZH 19 70 2 BE AL, DAL ok, A Sk
— L3 A 145 3 DEIC ( PSM) 2R BURL 28 7T LM X R 2H

Z: BRINAT SCHR , AR SCIE RS W) AR Size | 50 5% 77 ¥ FI] 1 58 ROA VB A K 3 Growth | 5% 7 A5 JE 4
PPE T3 XU Risk P=AUVET SOE (A58 THEA ) ATl Mis & TEC RSB TE BH AR L) | Eriis:
W Listage |78 B HM Salary (WA SRXSED) (FE HGRR Lev 55 RINFEARNEN PSM (PR, h T4 R
FEATE R, A SR — X U ST VC T o DG FC P P A 50 45 SR S s, DG JE S Ak 320 R AR 20 7R DL e % 6 1 i
v 25 KR8/ D , 4% DR L AR 5t A bR oA 22 978 5% DL, Bt KB 85 3R W, AbBRZH Ay RRZH AR A FE DL L fs
NA RYGi M2 . RAFRIVCECSCR UL, A8 S ik DT B A 280080 /0 BSR4 9 A6 PE ), BR T e, DG C
AR B A R AR R

3 3 {0 ) 45 43 DC E, 45 2 AL B ZE S A BN, ATT S 0. 161, HAE 1% STk L 82 e, i ATT
AT R0 S it B AR 1 L T A R KZ F8 8500, B A2 3 T KA R 290 . 38 6 Sl JROAG il S X6 2 ) il g%
LY (KZ 3580 s py SR RIS . Horp [ (1) ~ [m1H (3) S 5 AR (4 ) f FH AR 8500E X [ 1 &%
PR ARG R AL, [UH (4) ~ [1JH (6) 2 h T ACHY (5) {7 3% 25 i 18] 0 7% 22 #8581 ( PSM-DID ) 13 31 14 %
Fo TERZEBAIh [ (1) ~ [ (3) SCEH (4) ~ [H(6) 34358 FA SO 1Y KZ 45 % Kaplan &
Zingales (1997 ) ¥ 11y KZ $540 L) Ko Baker 45 (2003 ) ¥4 8 (1) KZ $5E/E A AR 5, |y [B1 U 45 2R AT 45, T AR AL
i L 111 361 52 R N AR AR | Incentive ZREXAE 1% (R 7K - 1 0 350 1F, Ud B REAS 8 Jah S it S 25 B 1) 1Tl ) o %
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HZSEAEFE w0

FRYE 295 ; 7 PSM-DID 5550, DT AL Incentive (A5 /N—F , BFVEWA P FRE (B 7E 1% ~
10% 7K 2T AT L, A 5 2 W il % 24 T BEAF 7EAH ELS2 e A 9 A= M ) 3L, {2 PSM-DID 4
THEE R RTRE S OBURURN STt 2 08 _E T 23 W il 24 R A G T2 el A R

*x6 AU R SE MY KZ F5 8 mpy fhit & R
TET R BSCHE RS ][] g R PSM-DID
AR
(D) (2) (3) (4) (5) (6)
0.224™ 0.256 ™ 0.208 ™
Incentive,,
(3.96) (6.07) (5.31)
0.134" 0.165™" 0.126 ™
D[t T[/
(1.85) (2.92) (2.40)
G -0.256 " -0.322" 0.019 -0.032 -0. 144" 0.155"
1ze;,
(-4.13) (-7.22) (0.53) (-0.32) ( -1.90) (2.42)
—-7.609 ™" -5.097"" -5.978 " -8.624™ -5.6317" -8.3217
ROA,
( =20.63) ( =20.17) ( =23.37) ( -11.03) ( -8.96) ( -13.48)
-0.406 " -0.097 ™ -0.127™ -0.228™ -0.008 -0.019
Growth,,
( -10.07) ( -4.08) ( -5.46) ( -3.03) (-0.15) ( -0.38)
2.139 ™ 1.089 ™ 1.232™ 3.2477 1.721™ 1.910™
PPE,
(12.12) (8.93) (11.07) (10.62) (7.58) (9.77)
R 4.394 12.397 ™ -2.770 15.583 " 21.248 " 3. 669
IAY it
(1.53) (6.37) (-1.62) (3.58) (6.58) (1.20)
5.661 " 7.588 " 0.071 -0.105 3.148* _3.4747
Constant
(4.14) (7.70) (0.09) ( -0.05) (1.90) ( -2.54)
s T R iz YES YES YES YES YES YES
AREE YES YES YES YES YES YES
N 15983 15983 16381 5506 5506 5506
Adj-R* 0.236 0. 290 0. 246 0. 267 0. 369 0.328

T A5 FPRUE R RO L i 7 T R AE 10% 5% (1% KPR
GORBR IR AR

3. SRFH WW 55500 B filh 5% 24 o A T e fa PR A 5
H T KZ 8506 il 55 29 A SN B8O AR AE AN B, AR SCA ] WW S B (M A 55 . Whited & Wu
(2006 ) JEFF 58 Wehr 77 B2 1) GMM Al 1144 £ T i 120 7 ARl 9F 29 s WW 851, 1248 502 2 9 HE 17 Fn ot
BER D B M B RO 2 RO AR B (KB ATk RV, 2014 ) o AR SR S X AT 55 (2015) S, &%
Whited & Wu (2006) F4 3% WW 4850: WW = —0.091 CF/A —0.062 Divpos +0. 021 Lev — 0. 044 Size +0. 102
IGrowth —0. 035 Growth , HoH1 | Divpos J& LTI W] ¢ 4FJ2 75 A B0 4 R A WL AR & 5 [Growth J2& ¢ A-A 70 B4 5 3
Ko A AR F o S F SO, DL WW SR R AR o, 43 St FHASETRY (4 ) T AR 500 331 i 2 280 (o]
IR (5) PSM-DID [a]H 9 SELE SR W% 7 fiR . 5 KZ 38500 IR 25 R AL, DT REEL Incentive F
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i 222, R BOSCRAh 2x R il il 9 24y pRong 2

BB RS, B AT WA BTN B B PR B 2 /DAE 5% B9ACE ER 2 (] WW S5 801 Sk [ 5 25
ARAT PR ARAE , IRAS Al 52 it 1 S 0 3 [l 2 ) ) il 8 4 SRR 0 7 £ S THT ST

x7 B BGE Rh SEfEXT WW 5822 Im B {4 R
AR (D) (2)
0.007 "
Incentive,,
(2.89)
0.006 ™
Du Tir
(2.01)
—0.049 ™ -0.046 "
Size,
( =29.93) ( -14.81)
-0.109 ™ -0.147™
ROA,
(-9.09) ( -4.99)
-0.026"" -0.0277"
Growth,,
( -16.46) (-8.95)
0. 003 -0. 000
PPE,
(0.47) ( -0.00)
0.304 ™ 0. 005
Risk,
(2.32) (0.03)
0.117™ 0. 062
Constant
(3.27) (0.91)
s i) 25k YES YES
A REY R YES YES
N 16400 5506
Adj-R® 0.267 0.244

A8 5 R B BB R ™ 7 T R ERORTE 10% 5% (1% K 1
ORI A S R

4. HABFR ARG

IHSRASVE B AT RN, A SCGE AT AR JLI5 T A AR SRR 56 (1) D HERR 22 R 55 RO 5 3 H 4 4 4 A
AIBEATT BB AT I T, DL 128 R T B AL A2, AR SO R 08 ™ R B LA R G 48 e A ad 38 k(B
Je AT N RV A AT AT R A REAS [ s S 5 B 7 I Rl R G R 100% Y REAS (3 B 45,
2010) , FFAEATSLUE T KR AR AN RS — 2. (2) BB 1T 1y 2> W] A i Kb B o R ik (9]
SR T ,2014) W BORGHURN 3 BE AR BRI 1 FEIRCE SR RO BRSSO A, 5ie BT — Btk (3)
SEIA ST B A R AN R E SR FHIE AR S 23 i 8 52 T BT 6/ B0 R (BB < + 2o M
G ™) / B B o I A A i, G B PRl X 2 ) I i — B WA BURR R B R i, WE SR A e AT AR
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HZSEAEFE w0

G v s 2 K11

L g Al )

MR ST SEUERT T AR A B, RGN 5 AR A Al 5 5% 0 il 8 24 R, 8 [ A il 1) il 98 24 RO
PR RO o F MR, AR X i Il Rl 240 SRR S TR W T RE AR 1] FRARRAE , B Xk 52 %50 08 il 9 240 R
Al 5 A AR P ., %o 52 50555 il B 24 SR ARl ) 58 AL R AN A o DA G 36 IBEAS i il 5 il ¢ 240 SR i) 2 75 47
TEIX N EE KA A )R, AR SCHE— A B TR A e 4 Sy -5 T A KRBl , 5 48 Hansen (1999) fiff FH A # 25 TT AR T
BRISTUAT5 vk, LL WW 5 B o AR i 5 s — S BEAGRl it B2 A DAy i A, G 6 FBEASCI a0 il i 98 2 o
AR A AE T TBRAON , S5 2R 3 B A3 8 IR 9 B o

®8 plibeddles
. e E R -
IR | P | P | MR 95% {71
10% 5% 1%
-0. 8067 419.71 0. 0000 300 12. 1525 14. 7068 22.2771 [ -0.8161, —0.7932]

U EESH Wang(2015) 197535 18 1] Statal3 (AT (xthreg) #E47TBR B0 5 fil B8 29 SOACHRAZ HE WW 5 500 H R 32
IIREAH T RS 5
GERR IR A SR P

*9 ERITRERHITER
_- () (2)
14 ({8 14 18
Size -0.0427 -15.20 -0.0427 -15.22
ROA -0.126™ -5.79 -0.126™ -5.80
Growth -0.029 -11.97 -0.029 -11.98
PPE —-0. 005 -0.43 —-0. 005 -0.44
Risk -0.105 -0.58 -0. 111 -0.61
CAT1 -0.007 -1.07 -0.009 -1.02
CAT2 0.541"" 10. 41 0.743 ™" 11. 63
Constant -0.015 -0.24 -0.014 -0.23
st B 35K o7 YES YES
AR YES YES
Adj-R’ 0.281 0.284

7T A RIFRIRAE 10% 5% (1% K bR CATY AL CAT2 437 F/m A6 T TRRAE LA T | b 9 A B 28 it (SRR Bl 5t
J#) ZA
BORDR R : A S B

8 1, PAE/NT 0. 01 BEWAAAAE N TBRAN . 9 v, M T F L iy 2 Wl ASGRUR A7 (4 W e A R A

[ 51 (2) %o figp oA S RAS A il 58 B2 FE AR 1 IR SR XA By (DU 25 58 TR, G2 2 [0 (1) ads 2 ]
JH(2) , CATI RBUR B3, CAT2 A 1% BKF 1 18 35 9 1, SR WIS TRl B 20T TBRAEL LA T A9 Aol , S0t
AU A 25 EOH R BT 29 AOIR B AL, T T Rl 58 29 SR 1T BRAE LB Al , AL Al B0 B 5 A il ¢
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LS, R SCUESE AT R RT 1l il 249 ) 67 T S A AEAE T BRARFAE o

2. AL RIS 5

P AR SCAY SEUEZE S ] S0, BRIl (4 S it 2 6 b T 28 B Rl e 2 o= A AN RS e, 3308 b, AXURS: AR FH K
I AR BN R 55 R RN 7= AV FH o RO 4 48 R8I R 55 Wi 007 3 22 2 IR A v 480 0 B AT
FEAR I AR SCHEIX 3 G BRI i i 26 RAONE IR 4, IR DAl 9 B8 3 B 3 ok 5 e 5 A KU 2K I8 S H RIAT
R iAE T Al R L K2 S, A XS T RISE (2012) BIBF 587 i, FEREA (3) (i LA I W] i
51 AR il 38 B FE AR Incentive_ratio XS AR FHIE AR Risk DL ] — 3 S 4 i i CF A58 B0 Incentive_ra-
tio x CF il Risk x CF , {ESEBEAWE5E, KUK A HHAE AR Risk SR 123 5] RS AU a5 i 2l 584 et , HARB AL 153
.

ACash, =B, +B,CF, + B,Incentive_ratio, , _, + B;Incentive_ratio, , _, x CF, +B,Risk, +BsRisk, x
CF, +BsTobin, +B,Size, +BsExpend, + B, ANWC,, +B,,ASTD, + A, +u; + &, (6)

TEAFE Risk x CF 15}, Incentive_ratio x CF W)/t R ECEL4E BAGHU B9 £5-5 R0 , 438 3 45 Risk x CF
5385 XU KR AKN  Incentive_ratio x CF 1A+ Z BN 5 JBOBCEAh 5t 1) v 87 B AT A 6T Al il ¢ 24 o
IRENR o 45 Risk x CF J& , Incentive_ratio x CF ZEUN PR3, WU BH XU A0 o5 32 VR 5 47 Risk x
CF ZEA W2 Incentive _ratio x CF ZAL 2, WIBEHT & 48 HORIAT M AG5Ema o5 3 AR T 47 Risk x CF R4
F Incentive_ratio x CF Z A4 25 , W8 B JROAS R S5t r %) JRURS: ARFE S80I A S 45 18 AR AT Sy 1 2 5 Wi £ ol il
PR E R T I . MHZ IR R S EE ] Risk x CF J5 , Risk x CF 2244 Bs AN 5.3, 1 Incentive_ratio x CF %
B Bs £E 5% BACE 1 i 2 UERA IR 1T 28 ) St PRl v i) e 45 1 R A T kg A %o il Rl 24 BROKOT- 14 5
W7 TR AR . A5 S A DS EA — B, 1R AT ) S PRSI Al i S A A D L 4 A
J2 AR ) FOAE B BT, B A ERES X A A A B

N ERERT

1. BFE4hie

ARSCLL 2007—2015 AR E PA A B b 28 RIAE R BIFFEREAS , SIEUERIT 5 T [ A b St PR AR Jl il o 1
PRI . WFTELE SRR, A il 64 S5 G of e [l b i 2% ) il B8 24 oK™ AR SR T2 ), DB — B O
BEURAE B (BT 25 SR AT A5, Bt PRSIl i 2 48 o, 2 ) TR 6 ) i 9% 29 o AR SIS [R] I ) KZ 48 50Rn
WW 5 B Sy il 5% 29 SRR 48 b , I3z P T A RSB0 00 1 1 7 50 A 28 60 758 6 A9 22 125 ( PSM-DID ) A S B2
fEVERR S, K A IE BA — Bk . XAl = B B AR SCR B, IBGH B A Aol 5 4k A el /9
Rl 5 2o AR AR X AR R . HARSR B, A il 5 B2 1 4 2 5 SBCHE A Aol B SR A Bl B 20 (HOA
SR [ AT Aol B R BT Y HOIR B0 o ARSI, 77 AR X 2 S ) 2 B DR T, Al AT Al i ™ 0 ) A
BEICHL” 1T ] A A b WU A 7 3 ) PR A PR B4 o R D R T 01 3k ) i — 20 3 7 ke B, PRSI Dl
Xt i T i 2 5 2 R TR I A D BRSO, S il B 2 RO g D BREL Al A s A A P A
3, X 52 50 55 Bl 240 SRR A Ml AN A7 A 8 25 R o i, A SCads il e ML A SR A 56 ) W B SR Dl 7 5
T o e v A XU AP R R R AT R T A T A B R B 2 SRR S5 SR R B, IR B R
HE,

2. BORRR

W45 e B T B A B 5 BUSEE SO, AR SO BOR IR /8 e < 5 — , REBGHU = — 38 X187 o AR BB
B, 1 A IBEASL Il 52 it S A9 A B AR T 3 S s Lk ) 2538 (LA AN B BROXC AT IRl 58

VBT R, R, AR
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HZSEAEFE w0

FRAS S A, JE S e R 8 A R A, B8 732 5 T PSRl 552 it o HL i 5% 249 B0 A AN RS2 IR o Al
L85 A S BN OUA A R 2L, 18 2745 75 IR IR A 1E D80, ) e il ke s 1 75 S S BG4 o 5
TR TSI ABEAS I ) Al AL A AR i B DR SR IO 2% 1 B Al il B 24 SROIR B0 T RE 32 B 19 A A
i, s SR B, LA kAl R s A R s 55 Bk o 58 =, dialb AR HEAT OGRS, l i AGE 24
(382 il T IR A 2 sl XU 4 BRI, 308 2o B 2 ) L e 4 3 AL Al R XU A8 B 0D AN O HHLATE , 3
G B B B AT o Al 55 Rl B A A
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Do Equity Incentives Affect Firms’ Financial Constraints?
——FEmpirical Evidence from Public Firms in China
HE Xiao-xing, YE Zhan
(School of Economics, Xiamen University, Xiamen, Fujian, 361005, China)

Abstract: The effect of equity incentives on the decisions or behaviors of company stakeholders has become a
hot issue in the theory and practice fields. The goal of the implementation of equity incentives is to encourage man-
agers to work for the maximization of shareholders” wealth, but it may increase the conflict of interests between
shareholders and creditors. This paper first summarizes and analyzes the Signal Effect, Risk Taking Effect, Welfare
Effect and Financial Whitewashing Effect of equity incentives,which are the four ways that equity incentives influ-
encing on the enterprise’ s financial constraints in theory. Then using a sample of Chinese A-share listed firms for
the period of 2007—2015 ,this paper investigates the effect of equity incentives on the firms’ financial constraints.

The empirical results show that,equity incentives have a negative impact on the Chinese firms’ financial con-
straints. We also use the KZ index and the WW index as the measure of financial constraints and adopt the two-way
fixed effect model of panel data and PSM-DID method, and find that the conclusion is consistent. After distinguis-
hing the enterprises’ nature of property right, this paper finds that the equity incentives have asymmetric effects on
the financial constraints of state-owned enterprises and non-state-owned enterprises. The implementation of equity
incentives will lead to more tight financial constraints for the latter but does not affect the former. We argue that the
main reason for this difference lies in the fact that non-state-owned enterprises face more serious credit discrimina-
tion and state-owned enterprises have widespread phenomenon of soft budget constraints. Further analysis of thresh-
old regression model shows that,the impact of equity incentives on the firms’ financial constraints has a threshold
effect. This effect is significant when the firm’ s degree of financial constraints is above the threshold. However, there
is no significant effect when the firm’ s degree of financial constraints is below the threshold. Finally, this paper also
determines whether the executives’ risk taking behavior or their self-interested behavior dominate the impact of eq-
uity incentives on the firms’ financial constraints,and finds that the latter effect is more important.

This paper expands the research perspectives of the effect of equity incentives from the view of creditors. It not
only contributes to the literature on equity incentives and firms’ financial constraints,but also has important practi-
cal implications for the implementation of firms’ equity incentive plans and their investment and financing
decisions. Stock-based incentive compensation is a double-edged sword , although cases of the implementation of eq-
uity incentives are increasing rapidly in the Chinese capital markets in recent years,firms should not blindly follow
the accelerating upward trend to implement equity incentives or increase their number and intensity. In particular,
firms that face serious financial constraints should pay more attention to the negative impact of equity incentives on
their financial constraints condition. Meanwhile , Firms should analyze the positive and negative effects of equity in-
centives based on their actual operating situations and development plans carefully before making decisions about
equity-based incentives compensation programs. For the firms with equity-based compensations, managers should
take into account the adverse effect of equity incentives on firms’ financial constraints when making investment and
financing decisions. It is recommended that these firms strengthen their liquidity management in case of liquidity
shortage or financial stress. Finally, we suggest that firms with equity-based compensations may adopt appropriate in-
vestment and financing restrictions or risk management measures to reduce the concerns of the creditors and avoid
deterioration of debt financing conditions.

Key Words: equity incentives; financing constraints; threshold regression; matching DID method
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