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JHIR (2014) F1 Hutton %5 (2009) FOfii:, SR FH AT RITHFITE 1 4ax B« 20 il R 1]
BAKICRN 2 ) 35 W 8 oAy 2 A A5 B RRAR S o ELACOR U RT SRRLTHRIE R 48 0 ER KL 43
i R Bt T BB DA R A ) 3 W S AR, (5 B ASKT AR RE B s ez, M. 12 R RIRATTH
FEARILIR TR AR THRE LA 43 TR R A BABBORI 2 =155 B FE 1RO/ RE AR 7 i 2L
S INEAT RN 50T o ARFEFT ST, B F o Wy 2 ad I IR S5 AN R A R v £ B8 AR 45
FEJ YRR BE AR o W SR FH B AR RO, BRATI R IZ RB 0 2 BITEAS RS FRAR FE AR I Aol
Hh, S S I R o U A G A TR T R A A P B
6 FR TZAARARLE R, B (2) (4) (6) FIEIALEATLIE L, Er N
RLTHREARE R EEARIIFEA L, R SMRO IR (Fs) SV BEARZ 1 H hr i B FL
(Dlev2) FIZZH.IG Fs*Dlev2 It £FCN-0.0713, HLIE 19%HI/KF L& N, 750
PRER 2 IOREAR A, EHESWRNRE (Fs) SR ALZK HARHERE (Dlev2) 1
A2 HI5 Fs*Dlev2 (It Z%¥0N-0.0766, HAE 5%/ 53 A0 . 7624 =) 3% I B 4 s (B
A, EHESWRWHE (Fs) 5 R ALK B AR SRR (Dlev2) 152 H.I Fs*Dlev2
It %= 4005-0.0433, HAE 5%M/KF ERFERG. H (1 (3) (5) FIWEALE R LIE
tH, FE TR RSB R 40T PR R e R A 51 3% B B BUR MR AR p, A8 H.
T Fs*Dlev2 Mt RECREE . ATV T5 BRI R R IIFEAK T, #EHE
T 2R 5 3 A AN K R P ATk 12 % A 48 A R R 5 (1320 B A P PE A5 B AN R AR P A1
MIREAT=A T BER AR, EH e r] DAHEWT I % H3 Az,
* 6 [FEFXITREERE

T TTRAFT | SAATIRRIE S ATIRR 2\ 8] i 9 2\ 8] i 9
H) 38 g8 3HA F)38 28 3HA b %% BAR B
& 1K
1) 2 (3) (4) (5) (6)
Dlev2 0.666" 0.635 0.648" 0.7817" 0.8547" 0.6737
(0.0366) (0.0202) (0.0236) (0.0277) (0.0797) (0.0172)
Fs*Dlev 0.0140 -0.0713™ -0.0448 -0.0766™ 0.000537 -0.0433™
2
(0.0577) (0.0246) (0.0315) (0.0351) (0.122) (0.0216)
Cons -0.0694™" -0.0924™" -0.0867™" -0.103™ -0.110™" -0.0894™"
(0.0069) (0.0041) (0.0050) (0.0050) (0.0176) (0.0034)
Firm Y Y Y Y Y Y
Year Y Y Y Y Y Y
N 2182 3871 3282 2771 565 5488
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R2 ‘ 0.337 0.346 | 0.346 0.399 | 0.474 0.340
e *xx ] RRRIRRIRIR 1%, 5% 10%F¢) 2 K

4 Faf@ rre g
4.1 AR

R Bk RS SCT BEAEAE (R P ARV i B, 7R 0E382> FR 4112 % Ben Nasr 2 (2015) 1
(R T73%, Tt g — A B AT b 38 S 2 Wi SR 5 FE IR 3 5 XORA SO T R AR B gk AT 2SLS [H1)H ..
SRR, N T TR EFHEHSMR R IR B IR | BRI, 5T
S —8 HARE SRR, AEERNA E K55 T HAT S [ @,

4.2 DR BE A G R B R TV R Rl VA T

BoG, AXS% RERS (2015) PRk EE (2016) PRk, RAE B ARG
RISCHTH I = i, BTt HARBEAR S o BARRYFA SO A B AR E T K
MR B AR S — N B AR ) i FEE R B 7= o IR, NG Ad2H 1A) R 2 P AH 5%
PR R, £ S 7R F A B AR FE R R B A 77 VAT AR DA v [RIHZE SRR, e
W T 9 ST N S RS T AR M R, SRS 3.

4.3 3 ) H Al PR 3 06T 5% A 235 1) 1R 8 A 5 )

FE ST [B] YA AR rh 54 =5 i HAth DR 3 ) 8 A 38 ) ] Rk P2 PR 2D, [ B Ry 7 Tk 4 ] e
FEAE RS & I A, 7RI 225 A B et — 24, s R i i fe . =
P AL R K 5 23 5 P A0 BRI 0 98 A 45 A 0 ol 7 A i IO OT B e, A T2
TR S E LR AN — R AR R LA B AR S A R s, 2RI AT
R . B BB AN S — KA AR L LL ) 5 H AR A FEFERE (Dlev2) RIS TR IIEAT A
VA53Hr, 1B EE SR B oR AT ST R AT AR BT
5.3 — LA

ANTE A5 R S 2 AR RRE AN R, FOR B AR AR 22 5, L, AL ENEF 2R R
P [0 £ 0o} 2 o 2 W Sl G e 52 ) £l B8 A G5 i B A R g — 20 ik . AN E
B EHSMMEMER SRR =AM K, BT E RS W R AL 5 AR 2514 3
AR R

HARRE, BATZIRESF S NS/ WL E 5 L DL & S 2 1 % L] ok
Ao AL, AT RS, R 7RG TEIAS R R R AT A L R S5 R .
5 (D () FIEHESRATLLE N, EEHFSERRIEARA T, EHSWR R (Fs)
A B ARSE R H bR A BEFEE (Dlev2) HIZZ HI Fs*Dlev2 FIfhi11 & %04-0.0595, HTE 5%
KT EREFE N EERSIEENIFEARE T, 2 HI Fs*Dlev2 it RECA R .
MEHESHEM S, BB RWEFSHTRATEL, MYNERREREMERMZ 0.
X} T2 S 2 USRI B A SR i, R RS P 2 S W] R o 5 BCHE S el T R T R AR )
THEAREEAN R 2, DR 1T i T DRI 2R 6o 8 A 5 ) ) R Tl P2 PR B A FH > B I B
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HEE (3) (&) FIEHAGERATLUE N, fEME SR EF ST BRI AL p, &
FRWRA R (Fs) ST ALK HArHBEFEAE (Dlev2) HIZZH.IG Fs*Dlev2 Hffiit &
#79-0.0640, 1E 5%II/KF- FWZE A f, M S HEGS IIFEA A T, A2 BT Fs*Dlev2 ffh
THRECREZE . BRI S, ML FHFMAAE RIS T HFMNE, HREyoihEs 7
BT, BT EA R R B R MR, BRI R, HOn R
TSR I BRI 5 A e A9 30 78 70 IR B, A R 2 ik — 0 S A0 S S Wty 5 BT AR 2 1) R ek
FEZ R R BRI, BSEE 5 LA i AT 5, 2 S T8 0] 8 AR 25 1 T Ak
FE AR 2 AEAREE 7 LA 1 Aol B 3

H (5) (6) FIFIALRATLE Y, EHEFRRLEIEACIFEAL S, FEH MR
SRIT (Fs) S ALK BRI (Dlev2) (32 HI5 Fs*Dlev2 (it £ % 4-0.0706,
TE 5% /K 1 B35 R s TR F 2R L R AR 2 b 38 IR Fs*Dlev2 [l REA
B3 BEEPRRKI, EEBINIIE B T1E— e P2 b BRI 2450 7 >R 1) F T 5%
Wi, S EF R LIRS, Reie T B T E Ak 5 I AR a S AL, AH R Re
R MR E T S W A TS ) T e 22 S b e P20 pRj e, MR S R LA e e 1
MR BE, ARER L] 1 AN Be A RORFE IS TR i T R (S S Wy o) Bt
AN 23 R R PR R IR FE 2 TE A

xT7 EBZRRREMDN

FEAN FELAN | REF L RF S | Bk Bz
B X A = 1% & 1K
1) 2 (3) 4) (5) (6)
Dlev2 0.6807°  0.674 | 06427 07037 | 0696 0.693"
(0.0186)  (0.0537) | (0.0394)  (0.0199) | (0.0300)  (0.0203)
Fs*Dle | -0.0595"  0.0646 0.0101  -0.0640"" | -0.0229  -0.0706™"
V2
(0.0245)  (0.0668) | (0.0508)  (0.0259) | (0.0330)  (0.0286)
Cons -0.0862"  -0.108"" | -0.0867" -0.0921" | -0.137"" -0.0701™"
(0.0037)  (0.0109) | (0.0074)  (0.0040) | (0.0079)  (0.0035)
N 4702 1351 1765 4288 2178 3875
R2 0.344 0.336 0.326 0.354 0.337 0.359

6.0F 7T 458

R RIS IRIR 1%, 5%F1 10%f1) &3 MK

ASSCH T WA BEAG, WS W AT Ay L AT T il B A S5 A 3 25 T BE ) R
KFRo W SHE T, FEBIFREERWMT: (1) FHESWRA RN, Ml BEA G iy 5
PR, [ I g T SR 0T B A 5 ) TR R R R S R A A ) R R A AR 2
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A study on the influence of the board fault zone on the dynamic
adjustment of enterprise capital structure
—— Based on agency cost and asymmetric information channel path
Jiang Yanhui!, Wang Lin?
(School of Business Administration , Hunan University, Changsha 410000)

Abstract: As the core organization of corporate internal governance, the basic characteristics of the board of
directors directly affect the effectiveness of corporate governance and the choice of strategic decisions. Based on
the board faultlines theory, this paper selects all A-share listed companies from 2013 to 2018 as the research object,
and explores the relationship between the board faultlines and the dynamic adjustment of capital structure. The
results show that: the greater the strength of the board faultlines, the slower the speed of capital structure
adjustment, and this effect is more significant in the samples of downward adjustment of capital structure; It is
found that the fault zone of the board of directors will affect the speed of capital structure adjustment by generating
the agency cost path and the information asymmetry path; Further analysis shows that in the sample group with
large board size, low proportion of independent directors and low shareholding ratio of the board-down effect of
the board fault zone on the speed of capital structure adjustment is more significant. This study investigates the
influence of the board faultlines, the multiple overall characteristics of the board of directors, on the dynamic
adjustment of capital structure, and provides strong empirical evidence for the scientific construction of the board
of directors and the implementation of national deleveraging measures.

Key words: board faultlines; capital structure adjustment; agency cost; information asymmetry; board

heterogeneity
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