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Influence of equity incentives and internal control on listed companies’ financing
constraints based on the data of strategic emerging industries from 2009 to 2018
HUANG Shengquan, TANG Xiaomin

(School of Business, Central South University, Changsha 410083, China)

Abstract: Based on the data of strategic emerging industries from 2009 to 2018, this paper analyzes the influence of
equity incentives and internal control on listed companies’ financing constraints. The results show that: entity incentives
have significant negative effects on the listed companies’ financing constraints; high-quality internal control is conductive

to alleviating financing constraints while high-quality internal control helps relieve the impact of equity incentives on

financing constraints. Moreover, t agency costs play an intermediary role between equity incentives and financing

constraints.

Keywords: strategic emerging industries; listed company; equity incentives; internal control; financing constraints;

agency cost
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INR - 0.01x price,, x (shares,, + options, ) 3 m. ;&?E;E;}E 5 $$2k¢# ?J-.E
0.01x price,, x (shares,, + options,,) + salary, , + bonus,,
[24] 2009—2018
25] ST *ST
27 603 CSMAR
Wind
Log-size MB 2
Roa Lev 0.4347 Logit
Tan DI
1 0.04418 ~ 0.99215
*1 TERHEX
50%
Fe @ @ 0.78831
INR ©)
e /1000
INRXIC x (
0.68
agency /
Log-size Ln( )
MB / F 2 HERERESITRE
Roa /
Lev / FC 0.99215 0.04418 0.43470 0.44101 0.14011
Tan / INR 0.98837 0.02277 0.63992 0.73831 0.266 12
DI / e 0.96828 0.28439 0.67710 0.68467 0.069 39
Log-size 1148172 856889 9.41838 9.32897 0.49317
2 MB 19.44284 0.13583 3.59195 2.67614 3.68099
DI 0.11183 0.00000 0.01790 0.01326 0.01757
Lev 090516 0.02055 0.32018 0.28720 0.17983
4 Roa 0.57306 -0.19075 0.10562 0.09955 0.07414
(5) Tan 0.99994 041626 091173 0.95307 0.106 39
(6) 3
FC=pytp1INR+> Control+u 4
FC=py+p1IC+> Control+u 5 1%
FC=o+p1INR+PIC+3INR X IC+> Control+u 6 0.628
agency=pgo+p1INR+PUC+S3INR X IC+ > Control+pu 04
7 VIF 2.05
1.48 VIF 10

FC=Bo+PNR+BoIC+BINR X IC+fsagency+
> Control+pu 8
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F 3 TEHEXMFRITHFHE
FC INR i Log-size MB DI Lev Roa Tan
FC 1.000
INR -0.204™ 1.000
Ic -0.286™" -0.014 1.000
Log-size 0.178™ -0.168™ 0.129™ 1.000
MB -0.139™ 0.272™ 0.222"™" -0.301™ 1.000
DI -0.519™ 0.161™" 0.219™ -0.116™ 0.168™" 1.000
Lev 0.359" -0.230™" 0.035 0.628™ -0.266™" -0.305™ 1.000
Roa -0.484™" 0.201™ 0.447™ 0.156™" -0.114™ 0.464™ 0.043 1.000
Tan -0.271™ -0.104™ 0.122™ -0.127" -0.045 0.111™" -0.009 0.082" 1.000
Tk ek x 1% 5% 10%
. TERRRELERH f 2009—2017
1 +1
2009—2016
2 t+2
2009—2018
T4 ERERIEFT S A R AR AN A ERIE I X B R 2 R L N B (= YA LE R
t (++1) (++2)
4) ®) (6) 0 ® 4 4
FC FC FC agency FC FC FC
INR -0.029 7 -0.0315" -0.026 4™ -0.029 0 -0.0445™ -0.049 1™
(0.016 6) (0.016 6) (0.011 9) (0.016 7) (0.020 1) (0.0219)
Ic -0.147" -0.171" -0.009 37 -0.170"
(0.080 0) (0.080 2) (0.0577) (0.0801)
INRXIC -0.455" -0.085 1 -0.447"
(0.262) (0.188) (0.262)
Agency 0.094 0"
(0.057 1)
MB 0.002 52 0.001 50 0.002 04 0.007 02" 0.001 38 -0.006 51 -0.002 90
(0.001 81) (0.001 82) (0.001 83) (0.001 31) (0.001 87) (0.002 67) (0.002 64)
Lev 0.238™ 0.241™ 02317 -0.141™ 0.245™ 0.224™ 0.208™"
(0.031 8) (0.0317) (0.031 8) (0.022 8) (0.0327) (0.036 7) (0.041 4)
Tan -0.283™ -0.267 -0.272™ -0.131™ -0.260™" -0.404™ -0.307™
(0.040 8) (0.040 6) (0.040 8) (0.029 3) (0.041 4) (0.044 5) (0.049 5)
Log-size -0.000 581 0.001 22 0.00119 -0.013 4 0.002 45 0.002 51 -0.0230
(0.011 8) (0.0117) (0.0117) (0.008 43) (0.0117) (0.014 0) (0.015 2)
Roa -0.759™" -0.721™ -0.690™" -0.099 7" -0.681"" -0.926™ -0.671""
(0.075 4) (0.081 3) (0.082 5) (0.059 3) (0.082 6) (0.087 5) (0.093 9)
DI -1.862"" -1.854™" -1.838™ -0.245 -1.815™ -1.836™ -2.188™"
(0.294) (0.294) (0.293) (0.210) (0.293) (0.335) (0.412)
0.745™ 0.793™ 0.832"™ 0.446™" 0.790™ 0.901™" 1.039™
(0.122) (0.128) (0.129) (0.093 0) (0.132) (0.142) (0.155)
N 603 603 603 603 603 554 392
R 0.470 0.470 0.476 0.253 0.478 0.519 0.467
Ajust R 0.464 0.464 0.468 0.242 0.470 0.512 0.458
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#5 REHEHRLER
t (t+1) (t+2)
SA4 FC SA agency FC agency FC
(4) (®) (6) (M ® ™ (®)
INR -0.197™ -0.199™ -0.0375™ -0.0336" -0.029 0 -0.047 4™
(0.027 5) (0.027 5) (0.0137) (0.019 8) (0.016 7) (0.022 2)
IC(Ic) -0.0138™ -0.234" -0.0121 -0.183™ 0.036 0 -0.067 5
(0.005 50) (0.133) (0.056 0) (0.080 0) (0.0617) (0.081 6)
INRXIC(Ic) -0.723" 0.136 -0.469" 0.003 01 0.0489
(0.433) (0.197) (0.281) (0.251) (0.331)
0.279™ 0.154"
(0.061 3) (0.082 9)
MB 0.0103™ 0.00116 0.009 74™ 0.007 33" -0.009 47 0.005 43" -0.003 96
(0.002 98) (0.001 83) (0.003 02) (0.001 85) (0.002 68) (0.002 03) (0.002 71)
Lev 0.152"™" 0.241™ 0.142™ -0.157"" 0.266™" -0.127™ 0.227™
(0.052 5) (0.0316) (0.052 5) (0.025 1) (0.0372) (0.0313) (0.0427)
Tan -0.127" -0.264™ -0.111" -0.086 1™ -0.375™ -0.054 8 -0.300™"
(0.067 3) (0.0405) (0.067 5) (0.030 5) (0.043 9) (0.037 6) (0.050 0)
Log-size 0.584™ -0.000 902 0.587"" -0.0241™ 0.008 64 -0.0156 -0.0215
(0.019 4) (0.0117) (0.019 4) (0.009 55) (0.0137) (0.011 5) (0.015 3)
Roa -0.280™ -0.721™ -0.186 -0.0337 -0.860™" -0.138" -0.626™"
(0.124) (0.078 1) (0.136) (0.062 7) (0.089 6) (0.0757) (0.101)
DI -0.648 -1.825™ -0.612 -0.491™ -1.762™" -0.062 6 -2.204™
(0.485) (0.293) (0.484) (0.230) (0.330) (0.312) (0.412)
-2.999™ 0.711™ -2.883" 0.527"" 0.878™" 0.375™ 1.034™
(0.199) (0.119) (0.214) (0.104) (0.152) (0.128) (0.172)
N 603 603 603 554 554 392 392
R 0.774 0.472 0.776 0.253 0.543 0.171 0.473
R’ 0.771 0.466 0.773 0.240 0.534 0.151 0.459
ek ek 1% 5% 10%

N ARGESETR
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