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Abstract

Capital structure has been the focus of research in the finance field since
Modigliani and Miller put forward the innovative MM theory in1958. With the
continuous expansion of the research level and in-depth, the debt maturity structureis
becoming a new area of research on the capital structure. Since 1970s, foreign
scholars began to study the debt maturity structure and achieved fruitful results.
However, domestic scholars have just begun the research of the above area. What is
more, most of the studies are around the relationship between corporate characteristics
and debt maturity structure. Until recently, some scholars have just begun to pay
attention to the influence of corporate governance structure on debt maturity structure.

Among the studies of the impact of corporate governance structure on the debt
maturity structure, domestic scholars did not distinguish the sample in aspect of
corporate nature. In fact, the corporate governance structure of state-owned
companies is different from private companies. If put together, errors would took
place. Under this background, the author selects private listed companies as samples,
combines with Chinese institutional background and studies the relationship between
corporate governance structure and debt maturity structure.

The paper first reviews the the four classical theories of the debt maturity structure,
and summarizes results of empirical research of abroad and domestic on factors
influencing the debt maturity structure; then analyzes the current situation of
corporate governance structure and debt maturity structure of private listed companies
of China, and explains its reasons combined with the institutional background.
Following that, on the basis of existing research, the paper theoretically deduces the
impact of corporate governance structure on the debt maturity structure of private
listed companies in China. Using panel data of China's non-financial private listed
companies from year 2009 to 2011, the author empirically tests the impact of
corporate governance structure on the debt maturity structure and draws the

conclusion: companies with a high level of governance have a relatively long-term



debt, and vice versa. At last, the paper concludes with three political recommendations,

limitations of the research and outlook of the future research directions.

Keywords. Corporate Governance Structure; Debt Maturity Structure; Private Listed

Companies
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