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Abstract

Enterprise performance is the most intuitive expression of enterprise value. In the process of im-
proving company performance, company directors play an important role. They are the most im-
portant among the numerous labor costs of enterprises, and to some extent determine the future
development direction of the company. By analyzing the data of China’s A-share listed companies
from 2016 to 2020, this paper studies the relationship between directors’ compensation and
company performance. It is found that the more directors’ compensation incentives are, the better
the company’s performance can be improved. At the same time, it is effective to appropriately ex-
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pand the scale of the company, increase the shareholding ratio of directors and reduce the com-
pany’s debt ratio. However, compared with other economically developed countries, the incentive
system of directors in Chinese enterprises is still in the development stage, and it is still in the
process of continuous exploration, and it still needs to be continuously improved.
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1. 5|

HEIHATONIE, 2 “FIBA - REN” SUSABE 2 & Hr I i ER A HEZRZ —.
FESSECH, BORESNE S S B E AR &, TRESGENEME, RARRTRA LR
WA, TR B AU A B B U2 B ik BUBR M B A B KA . — Al A5 DU e A 8 K
JE 5 BT H A A BRI LR IR o H T AU B A B 73 B R A 2t b R AN W] G Fey, T — N R
U ¥ 23 A R BEATLA A 7T DOR HAT RO 1 AT v 4 Rl 2 B S fE A FHAEENLE] Y, T A A
AUNBEIIER], R EERIEANZAE ARG AR, HAZ LW AR BV AR AT F 2K
T A R AREL )R DA, ARBERRAS S b SR R A5G, BIACER A (PR AT BAA Rbcdie v Aol (0 55
G WRAE AV AR EEE, XAl B 5 P (0 SRR KA R0 DR P9 A8 B RE 0 (KR T Alk Ak
KOsl 71, B, 34 R HRE ) AR AT DAY R USRI R S A FR K G B3R, [RJIN
RTINS, AMUREF G, PrA el 57 TR B S K2 U O . a5 i DA A
B 22 MO QR 7T CAHESh o S5 A8 07 Bt oy Al ik B PAE i 428 S i 35 .

2. kiR

FERUELE T, H A0 SE R SR Al 5 TRIE TR T 7, AR SIS FR R, AR
AN A TR AUE ) 7 AL, SERHATTR U ) B R[], RS AT B E, AT BLEE A
HA TSR T AN EH LA . IR P 3EHBN MR 28 A RN B P i R L], 25 7L
C F) 38 T K- D0 e oy 1 B R 2 B PR L BRI KT B T R 8 9B EE S0 T AR AR A A K AT
TN 3 vy Al (R PSR CR [2] [3], A9 TR B AR, S ar Wb iy 17 B XS T Ak K Sl ) AL
FERE[A] [5]e [RIIS, T dinoll 5% TR G BT M A 2 AR AR (R H I B4, BERE I 51 BIAMB I A A I A &
PR, ANA BTN DUR B A A A 2 32T Al 228 S K B AR B [6] [7]. 404 T HF M HMAK-TI T
FA, WA R, 2 BRI E ISR A E[8] [9]. HHFHMKT X THEHSMIEHAE
A RBEIERIVER, R AT PR 7 AR A A A, — 7 AT B EFH 2 N A SRER
A SRR IAT Y, o5 T3 SCRT DASEARATIAE AR TS AN P S R B 2 R T A R AR B
BEAR A R S e BN AT P RS, AT A 28 R 5336 IR R 1278 T 2%, AWt ) 25 Aol B oK Ak
M HFREER[10]. FEE HFFHMACT 5t BEHS SEWEENOPRES G, KRR T
VIR R . FE LA SCHR R LR IIE SE T 3 FH /K P IE s A Sk [11] . JF H., A %8 SHiE
IHTRIL, AL SEOKT 5 S AT = E AT 2 IR SR AR [12]. MEHK S CEO —I)
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i, EHFMER IS - MEBOR QU A Z RER R AE R, IR BOR BRI sk R R [13]. A1
FEBT B A ilk, B A Al o B B A H 2 S T T Al oA SR 28 SR R T RCR[14] . A BT
Y, JERDINORHE 2 N AR H I 2 B 0 H e A B A OB B N B I 22 B
N T 32 e 1 DA A A R WA it 4 8 ) T 2 S R0CRH A A ) B 7 A 2 8 R PO W 95 5 R [15]

3. Wistigit
3.1 MR

FEHM—SURALR T, SKEESTRIGE T EHF B AFHACT, Pl AR KEHRS D
SR Al 2 BN SN T B i B S AR o
HYEAR AR He SEFEH AT Ak 228 SO 1E RIS

3.2. BERIFESHA

ARSCHEAE ARV T ZR e B R, FEASIEEL T 2016~2020 AREELE 5 AE4 T A I BT A W R AT
N, T LR, BIRR T B A SR SR Ak, A BA A 8972 . ATCHf Excel2007
H1 SPSS21.0 £ HR A Xf _EIR REABEAT SEUE 7 HT

3.3. TEMIEFF

1) A&

BN B =B MF A, (R MAE R AR ERHZ A EFMFH AT . FEREE
I G T = 4 B I N AR R

2) WA E

ANV SRR MBI TR SO 55 5. B AN 2 F 78 R P T 3 S0 T B A Sk i 1
b, EAEFRE B ATIESR N, A AN IE 25 52 2R T 08 LAAMR 2 HAR R 50 . IR A S o i
B A I 4% S i P I BRI s F bR i e A L B0k

3) fahAE

ANFNEEIA R A S, H A SH s R W4 AR T3 F AR, fEAFE
HAE AR, AR RN . Al U BEAE 7 Ak 5 7 JE R S R b SR A T AN AT /NI
ISE . Ry 7 A5 AL SRk A R i [R 3R 25 N4 T, AN SO — 7 IR S5 3 B T — N2 5 1B ik
(AR br, HARAR R L 1.

Table 1. Variable selection
#1 TEER

A B R A Y REFFS A i
AR & |42 EPS TR R i B
H A el LnPay B =44 58 95 L AT 1 SRR 3
A & AV LnSize SRR E AR R
HF R L Shr R AR A RS R
Al KU DEBT BRI BE  AT
RN Income BN ST B AR EUE
HIBME ATR BT RE R BN EY BB
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34. BENGRE

EPS, = a, + o LnPay, + ,LnSize, + o, Shr, + o, DEBT, + o, Income; + o, ATR; + ¢
H, o NEEIL an o, oy o a5 ag ARVARE, & NBEPLIEEIT, =126,
4. SSIES R

iz SPSS BRAF XA AT [BIA /0 My, Hid 2 A 3 didly TR SR . MRS RKRE,
BEJ5 R? 9 0.161, P HIREAL B e 1 1] VA 5 FE B — 8 MDA 18 . 42 2 Th R AR 4 5 - IRAR (M 1.338,
1% 3 AR E VIF EIFE 1R ERESD, SR e T AR RO AR R AL B MR AR AR,
AAFAE 2 AL

Table 2. Model abstract®

% 2. HANFE®
iy R R’ %5 R? FREAG S (K 65 % B - IR
1 0.401° 0.161 0.161 0.9278155 1.338

AW AS B (¥ &), ATR, LnPAY, Income, DEBT, Shr, LnSIZE; °[H7As&: EPS

Table 3. Analysis of regression results
< 3. EALRS R

- RATAEIL R %L FrifEfl 22 t BEM HL MGt
B PR 1R Beta RE VIF
(i) ~4.612 0.241 ~19.151 <0.001
LnPAY 0.175 0.015 0.131 11.972 <0.001 0.782 1.279
LnSIZE 0.125 0.010 0.151 13.119 <0.001 0.709 1.410
Shr 0.499 0.052 0.098 9.640 <0.001 0.903 1.108
DEBT =0.777 0.023 —0.336 —34.042 <0.001 0.961 1.041
Income —0.006 0.005 —-0.011 -1.114 0.265 0.997 1.003
ATR 0.013 0.019 0.006 0.669 0.504 0.998 1.002

FHH M (LnPay) I R BN 0.175, 5NSR(EPS) B3 1IEM %, WHIEEH ML, MAsIRTT
Gk, ik H 2] T 50U, FRATCAE 1, Frigium 5 AFhl & Er 78 i (Income). &iz
ROR(ATR)Z AL, ¥ 5 SR A0, I UEL(LNSIZE). # S FEM% L1 (Shr) 1) R 505 5108 0.125,
0.499, VLAY IR AR Lh il ik, Ak Sisollay, kXS (DEBT)I &£ A-0.777, 5
NV GR(EPS)BE A, B MR, SRk zE .

5. &g

AICEIE TR E A B TR Ak 2016~2020 4 1 E U, 0 FUEE S HT S ST R R R,
MESEUE TG R v UL Y, S 2 IR [ s m Aol S0k, RIVIE 24 3 57 ven 3 = e T K T2 AT LSl
EHET AT NELRT, 2S5 R Ut H Al S R ) FE N A R B R A . JF BN
YRR ANTE R LA DL BEAR 2 =] (9 B 500 28 7] B BT8R TH A RUR I o

G LREE, AR EY: ST HEFH MR BOIE A e 3, Aol /2 a2
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