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Abstract

In the rapidly changing domestic and international economic environment, the pillars of high-
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quality enterprise development are gradually shifting towards innovation as the core, taking into
account productivity and development resilience, and supported by markets and policies, in which
high-quality managers and organisational management play an indispensable safeguarding func-
tion. However, the question of how managerial compensation affects the quality of corporate devel-
opment has not been fully discussed. Therefore, this study takes listed companies from 2012 to
2023 as an example to explore the impact of the level of monetary compensation of executives on
the high-quality development of enterprises, and analyses the moderating role played by the degree
of digital transformation in this process of impact, so as to provide reference for enterprises to for-
mulate long-term stable development strategies. The results of the study show that reasonable
monetary compensation can effectively enhance the level of high-quality development of enter-
prises, and the degree of digital transformation will further strengthen this positive effect.
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Table 2. Descriptive statistics results

2. ERMEITER

(1) @) (3) ) (5)

VARIABLE N Mean SD Min Max
LnTOP3 35517 14.55 0.705 12.79 16.55
TFP_LP 35517 8.351 1.063 6.093 11.22
DCG 35517 1.553 1.408 0 5.037
ROA 35517 0.0270 0.344 —48.32 10.40
Man_Fee 35517 0.0970 0.235 -0.111 16.21
Size 35517 22.25 1.340 15.58 28.70
Lev 35517 0.435 0.461 0.00800 63.97
IH 35517 33.76 14.70 1.844 89.99
Cfo 35517 0.0830 0.407 —24.88 15.38
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Table 3. Baseline regression results

3. FEREVFLER

(1 2 3) “4)
TFP_LP TFP_LP TFP_LP TFP_LP
LnTOP3 0.2084"* 0.2235™* 0.1751™* 0.1891™*
(40.5581) (40.2456) (36.2133) (36.3852)
ROA 0.5169"" 0.5070"* 0.4762"* 0.4664""*
(30.9534) (30.3257) (31.4905) (30.8311)
Man_Fee -0.6534™" —0.6549"* —0.5691"* —0.5689""*
(—44.3492) (—44.4761) (—42.7962) (—42.8229)
Size 0.5278"* 0.5271™* 0.5488"* 0.5492™"*
(179.9311) (179.0623) (188.9708) (188.6558)
Lev 0.4672"" 0.4594"* 0.4207"* 0.4130™"
(36.8117) (36.1566) (36.2850) (35.6168)
H 0.0023"** 0.0021* 0.0029"* 0.0027"**
(9.9998) (9.1980) (13.8631) (13.0158)
Cfo -0.1550"" —-0.1537"* —0.0888"" —0.0874™*
(—18.5001) (—18.3776) (-11.7207) (—11.5606)
_cons —6.6424™" 0.2235™* 0.1751™* 0.1891™*
(—89.5150) (40.2456) (36.2133) (36.3852)
Year No Yes No Yes
Ind No No Yes Yes
N 35517 35517 35517 35517
adj. R? 0.670 0.671 0.736 0.738

¢ statistics in parentheses; * p < 0.1, ™ p < 0.05, ™ p < 0.01.
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N T RE—DIRNGWT, KRS HERIENTTIE, 1A TSR 5 R R 2 HOR 12 FI(ABCD) LA
JSEBRHEA B2 FH(ADT)B AN Z IR, HRG X 5 i 1 5 SR FR(LnTOP3)HEAT 28 X3« 41(2)(3)
H ORI S5 R AR K2 HARZ AR, HEERECH 0.009, 7E 1%1)WE HAKE ERICNIE; M
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Table 4. Mechanism test results

4. HFIRIELER

) @ (©))
TFP_LP TFP_LP TFP_LP
LnTOP3 0.1903"** 0.1906"" 0.1895™*
(36.6156) (36.6318) (36.4967)
LnTOP3 x DCG 0.0185"*
(5.9616)
LnTOP3 x ABCD 0.0090"**
(4.9512)
LnTOP3 x ADT 0.0282™""
(7.4576)
ROA 0.4641"" 0.4652"* 0.4642™"*
(30.6901) (30.7598) (30.7065)
Man_Fee —-0.5699"*" —-0.5696"" —0.5698"""
(—42.9179) (—42.8898) (—42.9220)
Size 0.5484"** 0.5483"* 0.5484™"*
(188.3237) (188.0505) (188.4395)
Lev 0.4105"" 0.4115™" 0.4106™*
(35.3988) (35.4906) (35.4254)
H 0.0028™ 0.0028™ 0.0027"*
(13.1087) (13.1046) (13.0543)
Cfo —0.0869""" -0.0870""" —0.0866""
(—11.4881) (—11.5015) (—11.4550)
_cons —-6.9615™" —6.9586™"" —6.9498""
(—85.6839) (—85.6367) (—85.6089)
Year Yes Yes Yes
Ind Yes Yes Yes
N 35517 35517 35517
adj. R? 0.738 0.738 0.738

¢ statistics in parentheses; “p < 0.1, *p < 0.05, ™p < 0.01.
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