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Table 4 Sampling Distribution by Industry Category
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Table 5 Descriptive Statistics of Samples
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Table 6 Results of Regression Estimation
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RS
FEEI(1) HAI(2) BRI(3) HHAI(4) RE(S5) FERI(6)
o - 0.906 ~ 0.906 ~0.902 —~0.904 ~0.899 ~0.912
(=7, 6000 %% («7,600)%%F [=7.500) % (=7.660)°" [(=7.580)"% (=7 530)"
_ 0. 001
CHR
(2.070) **
- - 0. 001 - 0. 0001 - 0. 0001 ~ 0. 0001
(-1.860)*  (-0.330) (- 0.430) (- 0.440)
sop - 0.001 ~ 0. 001 - 0.001 - 0.001 0. 0001
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Ultimate Ownership Structure and Debt Maturity Structure Choice

TU Rui, XTAO Zuo-ping
School of Economics and Management, Southwest Jiaotong University, Chengdu 610031, China

Abstract : How ultimate ownership structure influences debt maturity of listed companies is an important problem of corporate gov-
ernance research. Based on a balanced panel data sample of 824 non-financial listed companies that only issue A shares, this
study examines empirically how ultimate ownership structure influences debt maturity level by adopting random effect model. On
the whole, the empirical results support the view below. The bigger cash flow rights of ultimate controlling shareholder, the larger
the cost that it expropriates the debtor, the listed company will use more long-term debt. And the bigger the separation of cash
flow rights and control rights of ultimate controlling shareholder, the larger the cost of debt financing, thus the listed company will
use more short-term debt. In addition, ultimate controlling shareholder who is family weakens the expropriation effect which the
separation of cash flow rights and control rights brings about, while ultimate controlling shareholder who is government exacer-
bates the effect.

Keywords ; cash flow rights;separation of cash flow rights and control rights;family control ; state control ; debt maturity
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