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Abstract

In this paper, the sample of the models includes 2561 China’s state-owned listed companies from
2006 to 2013 (including the 1001 state-owned listed companies). By constructing the panel data
regression models, this research compares the difference between the executive pay performance
sensitivity of central state-owned enterprise and that of local state-owned enterprises, as well as
the difference of executive pay performance sensitivity of state-owned financial institutions and
state-owned non-financial institutions. The study result shows that: (1) there is a significant cor-
relation between the executive pay and company performance of China’s state-owned listed com-
panies, but the executive PPS of state-owned listed companies is evidently lower than that of non-
state-owned listed companies. (2) Executive PPS of central state-owned companies was signifi-
cantly lower than that of local state-owned companies. (3) Executive pay performance sensitivity
of state-owned financial enterprises was significantly lower than that of state-owned non-financial
enterprises. When it comes to policy on executive compensation regulation of state-owned enter-
prises, items should also be more targeted. This study offers reference for further optimization for
executive performance appraisal system in state-owned companies.
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1. [ERERYiR

HH R 22 GERIE TE e A ) 2013 45 el by o F) B EH IMHRTBE 7 g Sl W, 2018 SRk B
A 259 A sEH KA 83 M HFH KM LA BUSHESR, HELTEEFHLA Y 85 i ARM, H
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R A7 foll e 8 A R ) RS A BRSO AR R, RIS R BUR ECR SER K B Al 2014 4 8 H
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2. XHKEIBFFAR R
2.1. SCRR[EIRR
Kato i1 Long(2004) [1]BAH [l L 2 ] A U & Lk 1 AN A i il s 1 7l S0 D
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TRURTE B SR, WESUR BRI il 2 R B R AR AN A ML SR SC v, AR Bl AR LEEAT B
A ARETI S R, i R s . Firth 5(2006) [2] 9B FER I, A 2 BT A = 2 B
T 5l 5 2 [8) - ANAEAE TR A ORI, (ERFAE Aalk (2 3N H I 55 Al T S 0 (B A0 2 THS TR0 B 7K~
B

H T A Aol A B [ B — R BORRRR TR, T DL AT ST L T AR AT Sl oA, wF 7 2 v i
BV SURFAE . PRAHE. FRIG 0 HEAK(2005) [3] 3 E0EIT 1 HA i HIAEBUE 24T, RO T 3
Ao ] b vt 7 ) 44 SO f PR ) 2 e A P b s B FRFE IO 984708, MEE T RE ek 2 TS
THE2 L), A Al B IR AL | 52 A2 TR 2l oM T R =2 20 o Jo) e 22 A1 AE 72 (2006) [418 1) [ A
Al 5 BEE Ak (A [F 7 AU PEREAT 78 I AR AT AR R A, DO RCE b 2B AR A T4
ARG T EA ML N EE T AIERG W B AR S SO AR N GBI RCR AN 2 =] i B
R ESREMAFAR. XRAZ, AMEIZERIR (2007) [SIABLTT75E A2 ME, HrBA Sk
MR OCRE Ry, [N UM T T2 AR 3 R A AR OGP . R AR AT AR A (2008) [6] LAk [ A7 L i 23 =]
2001 4F 2 2006 4 MR ONFEAS, BRI A v B IBCRah BE A AN B, FLdt s 4 B A A
M ICE o S R AR A 92(2009) [71RIFFT 1 40 S5 A A ol b 253 R 28 R I 1) 9 9% 2R o AT T A3
e T 37 A HERE (AN RN 20 5 1 A B R I SR, B BUR AW aE PO BTN F )
£ ] 357 P 5 e A A5 v I 5 e S BB E R BN BT %S . X 51E(2010) [8THHE SR 1 U5 VA
BRSO TS 1] i v S IR PR S i A DL, IO 005 b v B 3 P S U R R AT AR R R &R T
ZE14E(2009) [9TAIEA T PR (2012) [10TAIAT Fe A B SR A 8 N B3 FRD 385 B M SRR R A LE Ty £ 5
k. AW FIEEFE A (2011) [11]Lh 2004 £ 2= 2008 53X 5 A [H AT L i A FONFEA, R BLEA & & HIAUH
2 H 55 FE A SR LR A Rk, BRI O, LR AT e, L v AT T RO

H T R 22 B R A Aok v BEA S R PG 5 [ X — 22220, g rid i RIZE B R i sn 45t K e
A, PR EA A AR, B AR e B AL 37N S5 e SRR AR, A Al W ST B e TR
[ A IX X R IT H AT RAKIRAE T 7, BT BN o AR il — D4 7 (R 2R At 2
b RN TN F) SR E AR F L S U BRI SEMLZE R, 9T E A A R R T
LA o

2.2. RMZAIRE

1. BF EHARREHF LSRR TRE EHAF.

H WA RGFAERNELRFTNER R, BT EA S ZICAH RS ™ E. B 748 s
(VBB 2 B KAR) A, A b IE A& H T 5 2 BORME B AR, 35 SR AR St i 2 kg . s, [E
A ANV IREROR, 5% 5 [ 5322 2 A0 ] B2 5t i K A T AT b o5 A 2B WA SCIC A, 5552 4% AU ATE
SRR, BT AR Al 228 SO i 8 1) TARRE D e i BRI R o i L, A Al A e i AT
Bk, ZBUFTHEZ . Guetal. (2011) [12]#F 58 1 HBUG T IS LB FHIILEI IR, BT ORI
FRRIMRK R FT U, ASCGREBRE 1. BA WA R SE S SEUE K TEE A
[EFACIE

2. PREBER LHA T RESFHLSEBEET T ERER EHA.

b7 [ A R IR 2R 28 i K AOAT W5, IR A 00 THDR (0 58 S B SE izl T A (A7
R A S HAESE M ), A 2 52 3 58 20 WORF I R 22 500, ERURT 10 M S e v 1) 3 P ) 2 B
HATBULa LR, shOomipr B e, 55h, Mo Rfsh i A m R ER &2 EFHK
JE B, B T BAGE ST BEA G RMEE LTS 2 b, A T8 2 135 22 G AN St MV IBUR S AT B
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BRUE DAL, et s B A s e T E B 2 AL A AR R SR . TR A B
THEAREMAEL TN ME LIS ArE, PRIE UL M PESBEAT 3 L ST Mk TR,
RE RIS, S i I SUBUR T ERAR . BEAh, SR 2 EINORTE B B B T IE
I AEXE % T PR B M AIE SR b B R, i 1 B8 I B Rk, ASCRREMERBE 2. HhdedE
i BT 24 W e S L S U AR T O i i A B A ED

3. &RV EA LA F R SEURE R T H AT L.

BRFEETEA M, sk EaAE L E A, ZFWRAAERRNESR, SlLE~F
Ere i, MHE . OKHUBSERE AL BT DAL L SURHE AR AR — X0, BB T RS
FREPER LT, RS HIBUR B BRH1 7 E A R i B 1, da B RS T ALER R, AR
BOR A RS o 0 RO A g 22 8 B R AL 2 OQUE I, LA R LA AR 28 B S R v (R B sh P B M A5 4
M2 ENb S T AR E AR B R AT b A SR UMIAE 2278 _E AR I 5 B3O 3 T ) S
VR T Hofb AT i, ASSCRR B 3 AT Sl b iy 23 =] F9 8 M L S A B 0 [ AT I <
W BT A,

3. ARt
3.1 BMERRE

1. BE EWHAH-.

B £l 2 i R SR B 5 BURF R B8 22 5 sl i Aialk . 4% BT A [T LARI 3 A g £
J7 B A o SeAi A 1R A2 e L 5% Bt B 5 2% G ML) M0 1) B ] 95 o G At 8 1T e A [ 4 s B A B () £l
b5 ] A D0 s 7 EURF AT B R 1) A A Al o SRR R, SR A R s R0 A R A6 ifind
B E F i ATGEWR T “—RERZE A R g 5335 MXTR, JEER B ARG
TE AR EA MR BT AR

2. BE.

RIEBCH A TEEE 217 &ME, “AFEPEBARRIRAFMAH, g4, MEniAN, Lk
AR ERESRPAA 7 EAEME K HARN R 27 o BREIEIEN T SRENE, A3 IEHERI(2000) [13].
TAREE(2001) [14]. PRAHEEE(2005) [3]. FHIFHREE A (2008) [15]M807%, b E A BT 2 5]k Frif ik
(B S IR RT = A ZE 87 R B S T AT =L s MR TN R

3. FL SRR .

1987 4£, Holmstrom A1 Milgrom & K32 H 3 B ST PE TR A S, B kol S br g g — A
AL, (RSN ST SEIEH, B L SR 2 iR LWL SR R R, mE A
AR S g 22 Je Rl 7 AR, HAS 2R [E1H £ 41 (Jensen and Murphy, 1990) [16].

32. TEIXE

1. BRRRER.

DA i Ln(Pay)fE bl RS 5o 1o 5 37 T 32 22 oy B o B I A IR BB AL B, b i R I 78
77 B R KRB 7 2, AR FRE T w BACEh TR AR B TR, R RS AR WL, H
BB MR AT o WA SO DA 8 07 VR E R R B 4B AR, A S S Rl T T AR B

S (e NRIERIE AR 58 217 455(—)Ts
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RIS 75 ZEE(2009) [9]5 3 SR RHE F52(2009) [7]: ARAM(2011) [11]155 A 5 AR 35 B 35 di 072
PAE T A F SRR 1 B R s (BT = A BN ST IAE R A e Hi M A R AR

B IEFNZARIME N L RHETER, T7 RN, ISR Bl 1 R 7 ZE M SRR A TR AR Z 1A T
THE AL AECE R 22 57 R, BEA R AR B AT e B A AR B, UL B AR E Ln(pay 1) TR0 iR
Ap. S HIM B AT =4 N AR B B AR EL Ln(pay2) AT R R g

2. RBERE.

a. ~EDSL FAEE B RE Ln(ND, DS ARSI AR, Ji4h, fERA LA, 25
HEAME — B VP Ak 2 B ST B AR, SR T I ISR IME EVA 1) B AR B TR VAR 5

b. FrABAEBURATIVRRE: T AHE S ZEHE AN GO A A, IR EAE BT w40y,
WS R ZR AL E A AL AE F L S U BRI ZE 7 . DRI 5 BEAE AR Fhoin N 2% SRR A AR Btk AT 7
EWTFE, Fra R Ownership, EA VA1, AFEE MIVE 0. EAR5], BT HARREA P AR AL = Fh 301,
AT b B A R 40048 ke o) [l A 280 304790 28, State-owned, # iz A deAEL 1, M7 EAAAEEA
4L H 0; County-owned by [El 4K 1, de A FIFEE AH 0. B AT WU il (19250 AT DL A (State-owned,
County-owned)>k %7, (1,0)fAF %A, (0,1)A %My E A, (0,00KFIEH M. FH4h, LA Finance iX—
REANAZ B X 73 E A Al 75 8 T miATll, AL, e MIE O,

3. IR,

TR e BT K P42 o) A B AR BT 2% TR 50 Hh B S R RV, IRl B [ IH i 753, ik
H Al H I B R AR R LA ] . R

a. ~HEBL: Ln(Size) R H & B8 G HORE R .

b. AE|MSRAE: WS ATAT (Lev) R B i fii R R R .

C. EILEEHIAL: T E ARG R SR . AU R R ZR R i LE Bl (Lsh) PR 9 AR R AR
B, AFEFSRET M, A (Board) RIEE 4 i K, B F SN (Indd) B A7 36 4 5 40
ERMLLE, DL F SPGB (Dual) B F AT M I 1, B 0.

AR PRI AR B SN 1.

3.3. WA

ARIE S MO SRR R PR BN AL B 2 u A M IR . 2 R Y
AR, T A AT E AR R A SRS AR R R T R R SC R AL SRR AR N 2 A
(37 T AT T B — SR SER I, RIS %A I (e 5k, RO S bR 3 I R
e dbsh, ERTEEET, SEHMALEPay). DI SUSCEEFFNEND . AR w5 (Size)
NN EA R, HRRMAIS S R R T 280K, N 1 g8 e 1 5 07 220, D s AR B OGS
HOAb P, FST 2 TUR MR A Y

Ln(Pay;,)=a+ B, xLn(NI, )+ B, xLn(Size, )+ B, x Lev,, + B, x Board,
+ fs x Indd,  + S x Lsh;  + B, x Dual;  + &,

AR BT ST M S BI t B) = MBS0 T AR et i B RR . EE, BL 2562 K LT AR
BARFEAR, EREABR P IAFTAER Ownership V&, #FFREREAR EiiarMIEEA EHa
A = H ML SRR DO, AR B 1 XM 1 BT R

Ln(Pay, ) =a+ B xLn(NI )+ B, x Ownershipx Ln(NI, )+ B, x Ln(Size, ) + B, x Lev;, (i 1)
+ f; xBoard;, + £ x Indd,  + S8, x Lsh; + B; x Dual;, + ¢,
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Table 1. Variable Define & Setting
1l BEEX

AR A AT BTG TE X
W ReAR & e HT Ln(Pay1) ANV “ Fr R = AT = R E A GUCFYES” 10 8 A
Ln(Pay2) AV AR R Y B = AT =44 N DY 1 A AR
(Rt MG 50
fif R Ak 4 Ln(NI) TR B 1 R x
Ln(EVA) Ak AN R 18 2800 S (R K )
FT A B S5 Ownership EAakE 1, JEEALEC 0
State-owned JeAHR 1, Hh5 E AR EA R o
County-owned 7 E A H 1, gefAndEEARE O
iR AT L Finance ST EA AR 1, FHABE AR 0
P A Al A Ln(Size) BB RN L
it %% KL AT Lev WS R B
(R
K 2R R L 451 Lsh BRI R R L]
HEHRR Board TR B AL
S AL Indd ML A L E
PIEARAE Dual HHRKIATRSFE L, FME O

FERETY 1 (3R b, A BT mlEE— Bl oy e e A Ty [ A, B AR R A
State-owned 1 County-owned. X} T %4 #E A AT DL L [7] & (State-owned, County-owned)Il 43 A de 4y, Hi
TEAMAEEA Bl aE, 10RFRA, O1)RFMITEASE, 00K IEEA M. HEER 2
FI VA O = 2 T e A L S5 AUk ek 22 5

Ln(Pay;, )=a + S, xLn(NI, )+ 3, x State-owned x Ln (NI, , ) + B; x County-owned
xLn(NI,, )+ B, x Ln(Size, )+ B; x Lev;, + S, x Board, + 3, x Indd;, ~ (Fi%! 2)
+ fyxLsh,  + B, xDual;, + ¢,

ZJ5, LA 1001 KA B A FAENEAAREA, 755 AR doin N4 i) AP A4 B State-owned
MR A bAoA h s I E A BT AR R R EA AR, @R 3 Xk
2 TGRS

Ln(Pay,, )=a+ B xLn(NI, )+ B, x State-owned x Ln (NI, ., ) + B, x Ln(Size, )
+ B, x Lev; + fB; x Board,, + f; x Indd; , + B, xLsh,  + f; x Dual, , +&;,

GiAh, 0T A B L SR AR AT (M S, AEFEARI R I NAT VAR B, i T E A
LT AR S, MimHEREIFF 2R ENLE, XERo ARG amasutt. iTER
Al E R, S RAT L B R AR R 2 AT, #OT AT T CRE B A AT R >
SR ARG AT, AT HEAT LRSI IE . AEFEARIRY AR b, AT LB IAZ B Finance, /4%
B 4 B 3 TR :

Ln(Pay, ) =a+ B xLn(NI,, )+ B, x Financex Ln (NI, ;) + S, x Ln(Size, )
+ B, x Lev; + fB; xBoard, , + f; x Indd;, + B, xLsh,  + g x Dual, , + &,

(FAY 3)

(BT 4)
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3.4, BAREEMBIERIE

ATCIEHL 2006~2013 4 8 YUK A I 2562 ZK LT AR, A EA T A F 2 1001 FAE AR AR,
TR R o o BE R B AR, W S B AR A A R, S 4t T Aol So s RE R Bo 2, fr e
R MR AT B AR S, RASE A R ETAF 14797 NMAEAG A B ETTA R 6700 ML
MMAE . F34h, ARSCH BT A 7 i B A « kS8 b B DL R 3 )38 B 00 Y SRR R ifind 4
Al 20, 3738 ] Eviews 5.0 BT GE TR .

4. SEAESHR
4.1. RS THER

Wi 2 fizn, 2006-2013 4 1A Al &P A 134.816 J3ot; it B R E T 2 W 1 4 ) 3 I
. HHARMEZERR, &3] 194.691, ik 11930 /i yo(FE 2, 2006), HALHM 1.65 Jiot
CEIbSH, 2011), ZEPEIAE] 7230 fif, ERUCET UL BT A R 2R S B ZE R IR R A
AR 5 Pay LA Ak i NI RIS S 7= MU Size BOZERHE AR 87 250K, ABF 70N T Ik 3545 oh 4
(507 20, BEAL T 2 U B, HAMRR S U7 ZE R IR 2 IR s A B 97 1k T B R R
BRI 7 22 1)

34k, LR R B3 I TR R KDL SR DR G, BEARZ MHAATEE BRI ESR . FEAAH
T R SEH S B ANBZ L AMEIL R T 63.5%, W B AR hE SR B e ML
F4h, H 20.3%0) BT AT SEAT T RIS —. MW EESRE, BRI 2562 K T AT, H
H 1001 ZONHEE B AR, 1561 ZONAEEA BT aw], 29 39% BT AR EE B AR, i EA
EmAR AR ET AR LEER K. FR, FX 39%MEAG EHAR S, RAeBEN 347 K, HBE
AT 13.5%, HiE AR 654 5K, L 25.5%.

Wi 3 fros, 2006-2013 4 A BT AR S FRIHT Y 127.45 J5G, [EIREA A A wE T
ZEPRAROR, i = B 2599.1 570, AR S B H A 1.65 JiG. EANETR AR Z 5 S I FE
PRAEA R E A BT AR Z M AE RN ZE .

4.2. ZEILLMHRILAEXMRRE)

5 RE B QAR A p ) AR B 2 (A A7 AE AT BRI A ORE, 2 S EURA L2 EALLEE M, e geit (ol
JAEER, BEX BRI FrERAT BRI 2T, & ZX AR AT A OGRS, s R R
4 FiiR. it LAk, AR &2 (R AR O REGEIE 0.5 23 HH IR 1o f . 55 4 AR 8 AR O R ARG,
BT A A B P AR AH G R A /N T 0.5, B 1 AV FUAS AR B B8 7 Siize (7)1 A AFAE A= AR SR 1L,
PONAEAE RO A Aoll, A 2 i, (HRMGETHAE B, XA R R m] LI o[RS,
ASCiE N 2 AN AT I AR I AR R A AR SRR R R, AL S AR A B Siize T5 Z K
BT VIF <2, Kbl A& Size Tors MR Bk . By bHEWT, AT TT T [RABRAA7AE ™ L 2
HILA N L

4.3. B35 HT

1. EREN5IEEA I E#H L SR LT .

B 1 IEE 45 R 5 B, Ln(NI, ) FIR%C 0.1004 >0, H7E 0.001 fI/KF T &2, UiHHAEEA
A E A I S SR R IR DGOSR, Sy 0.1004, RINGFANEEEEK 1%, &
SPEHIE K 0.1004%. 1 WA BUERTEALAS LS Ln (NI, ) FOAE XA ECRE,  Ownershipx Ln(NI, )
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Table 2. Descriptive statistical results of listed company as a whole

%0 EMATERRAAIG AR

HfE GRLIEN RRME R/ME NP N
Pay(7it) 134.816 93.000 11930.200 1.650 194.691 14797
LnPay 4.509 4533 9.387 0.501 0.872 14797
Pay1(737T) 147.782 104.600 14199.500 0.000 209.366 14797
LnPay1 4.639 4.651 9.561 -0.821 0.818 14797
NI(E /) 712.000 78.186 238691.000 0.074 6420.000 14797
Ln(NI,_,) 18.293 18.175 26.198 11.207 1.618 14797
EVA(H H) 284.000 5.943 176000.000 —47600.000 4460.000 14797
Size(F 77) 35201.042 1810.248 17542217.000 0.051 468112.000 14797
LnSize 21.480 21.317 30.496 10.842 1514 14797
Lev(100%) 0.518 0.474 142.718 0.007 1.896 14797
Board(\) 5.523 5.999 13.000 0.999 1.449 14797
Indd(100%) 0.635 0.500 5.000 0.166 0.311 14797
Lsh(100%) 0.367 0.346 1.000 0.002 0.181 14797
REAAS E: BE(E =1) % (fH =1) HF(E =0) % (f =0) = AR
Dual 3152 21.3% 11645 78.7% 0.407 14797
ownership 8008 54.1% 6789 45.9% 0.498 14797
State-owned 2776 18.8% 12021 81.2% 0.361 14797
County-owned 5232 35.4% 9565 64.6% 0.457 14797
Table 3. Descriptive statistical results of state-owned listed companies sample
72 3. EALmAREAEAMSITER
HfE H{E 2 ONI: BR/AME i N
Pay(/i7t) 127.454 89.875 2599.100 1.650 145.369 6700
LnPay 4.452 4.498 7.863 0.501 0.903 6700
Pay1(/i7T) 152.575 113.000 2902.400 0.000 157.297 6700
LnPayl 4.702 4.727 7.973 1.609 0.805 6700
NI(E 73) 1231.890 111.000 238691.000 0.074 9020.000 6700
Ln(NI,_;) 18.628 18.526 26.198 11.207 1.820 6700
EVA(H 1) 507.000 -9.301 176131.720 —47600.000 6070.000 6700
Size(H /1) 58919.594 3050.000 17542217.000 0.477 628792.000 6700
LnSize 22.086 21.840 30.496 13.076 1.517 6700
Lev(100%) 0.532 0.522 55.191 0.009 0.872 6700
Board(\) 5.823 5.999 12.000 0.999 1.566 6700
Indd(100%) 0.650 0.500 5.000 0.166 0.415 6700
Lsh(100%) 0.321 0.302 1.000 0.002 0.209 6700
REAA & HE(E = 1) Hort(E =1) HE((E =0) Tt =0) bR EN s
DUAL 597 8.9% 6103 91.1% 0.283 6700
FINANCE 136 2.0% 6564 98.0% 0.141 6700
STATEOWNED 2284 34.1% 4416 65.9% 0.474 6700
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Table 4. The main variable correlation coefficient matrix

4 ERTERKRBIER

LNPAY Ln(Nl.) LNSIZE LEV BOARD IDD DUAL

LNPAY 1
Ln(Nl.) 0.47710 1
LNSIZE 0.40214 0.55044 1

LEV -0.03761 0.01033 -0.06815 1
BOARD 0.10185 0.15640 0.21010 0.00150 1

IDD 0.06130 0.14151 0.16506 0.00002 ~0.45883 1
DUAL ~0.00168 ~0.12037 -0.19763 ~0.02589 -0.19371 0.03698 1

Table 5. Executive compensation performance sensitivity regression results both of state-owned and non-state-owned listed
company (sample as a whole)

# 5 BRS5FERLHARSEFMSHBMEETALER(EHE)

A 1 B 2
E 4 t1E P 1B 4 t1E P fE

H B 28.3774 0.3891 0.6972 29.1717 0.4002 0.6890

LNn(Nlw) 0.1004*** 14.6858 0.0000 0.1005*** 14.7053 0.0000
Ownership*Ln(Nl.1) —0.0350*** —4.0071 0.0001

Stateowned*Ln(Nl.) —0.0678*** —5.5513 0.0000

Countyowned*Ln(Nl) -0.0187 -1.9204 0.0548

LnSize 0.1299*** 14.2537 0.0000 0.1299*** 14.2629 0.0000

Lev 0.0008 0.3337 0.7386 0.0009 0.3635 0.7162

Board —5.5934 -0.4257 0.6703 —5.7638 —0.4389 0.6607

Indd 3.6772 0.2799 0.7796 3.9192 0.2985 0.7653

Lsh —0.8795 -18.852 0.0731 -0.6283** -15.0045 0.0174

Dual 1.6647 1.1466 0.2516 1.6503 1.1373 0.2554

E: *FoRp i <0.05, **Forp i <001, ***Fxp fH <0.001.

#%09-0.0350 <0, FL7£ 0.001 /KPR, Wil AT b 2 =] g 5 S isUsdt B 2R TR
], AL STURE Sy 0.0654, {RNEAREK 1%, R ITIHTHIE K 0.0654%. %45 R,
BT BB L SR A 5 2 2 (52
XA 2 (RS RIS 5 Fos, R EAA T A AP A g R A AN T [ A, R AR AR
Gy, 7 ERFEAEEG BT AR, W= 2 ETL SR I . 85RER, Ln(NI ) RE
790.1005 > 0, HfE 0.001 f7K-F R, BHIHREA LA w0 & a5 5 L SHE 7 B35 IEA G K R
il JRE #8145 B State-owned 5 Ln (NI, ) 928 X IR HOK A, State-owned x Ln(NI,_, ) 5% 4-0.0678 < 0,
HAE 0.001 FACF R R, Wl Ry M A L 2w e b STt 8 28 T EE L e,
THEATHH L SRy 0.0327, i BRURIE RBUE AR T 1 rh 4R A il s e M Sk
#470.0654. [FI, Mg AR County-owned 55 Ln(NI_, ) I122 X IR HCKE, County-ownedx Ln(NI, )
FHCN-0.0187 < 0, RAEZGUE, HEZREBOEALZE, Uy EA B AR K& Himhl SiuRv:
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AR TAEEA LW A, EREFNERIFARE.

£8 EPUR, AR B AR AR RS R, B T w] e i H L SusUs e B T AR
aw, #A2RERBE 1 edi BT A RPN G ML ST B R TR B AR ikt 2= )
[EA L m] e i L SR R TARE A LA, HEZRIFAEE . WX —45ehaT A,
A7 i 2 ] 8 e P L S R i S VT AL T e PR 1 LA T 28 ) v M S P A

2. Ra- 575 HARE TSR BT

A, ASCEESEDL 1001 FKEA L AFCAREA, Jk 6700 A ROV (R 56 o i At 7 [ £ 75 57 A
M SBURTE EIANRZRIL,  DAEAE B A 3 i A St 7 i L SR E I S M 22 5 PR AR
T 3 HEATIIA, SR 6 foR. Ln(NI, ) BIZR%Ch 0.098222 > 0, HAE 0.001 f/KF R 22, WX T
Mo A B A RIARE RS IEA OGO R, HH ST AUy 0.0982, RIVFFITEAEIEK: 1%, &
PEIHE K 0.0982% . MFITHBUEFUE VAL 5 Ln (NI, ) B2 I ABCRA, OwnershipxLn(NI, ) 5
#(4-0.050864 < 0, HL7£ 0.001 7K1 N2, Uil EA L2 & i B SuguR e B TR ET =
AT, HHEAIE AL SUENE D 0.0474, (FAEEEK 1%, RE T2 K 0.0474%., %45 R
LY, A LW AR S E L SEUR I BT AR E A B AR, B R 2.

3. el 5IEeRl A 4R E Bk S EUR ik LR T

BeAb, ASCHkEELL 1001 FKEA LA FREA, 3k 6700 N RO I BT R 56 5 % < ol [ A A
A <RIl A Al A B L ST E BN RIREL,  DAEAE B AT Aol A A A 0T 70 2 v 7 A L
GURURVEI S22 5 . I FRREAY 4 BEAT IS, SR 7 fs. (NI, ) 95 %08 0.082846 > 0, H.
£ 0.001 [7KF N EZE, YU TAEGRAT L E A B AR AR R EAHCR R, HHME RSN
0.082846, R4 &K 1%, 1 T8 K 0.082846% . M AT VA& Finance 5 Ln(NI_, ) 1)
X IRBOKE, FinancexLn(NI,_,) R¥0A4-0.172962 < 0, F.7E 0.001 [¥/KF F &3, BLHIEmT L E
A7 28w R E L SR B 2 T AT A BT A R, TR L S 9-0.90116 <
0, LML SgUR oA B, Ui B AT L 37 I 5 LA A DR AR (4 2 T SO SR AN 7 o 1245 R
SERAT b AT T 2 R M SR BB R T AR AT B B AR, 2R 3. A
i, fEUHIR, BT EmkEA LA R Qs R AR E, SR B IR Ak, pril
Ak TSR bR A TR AR AN G S R B2 B RO

Table 6. Executive compensation performance sensitivity regression results both of central and local state-owned listed
companies (only state-owned listed companies samples)

3 6. Rt EHAR S E S EHQRFHMESSEUR M RS R (B RHEX)

B 3 E iz t1H p 1A
H B 130.0780 123.1488 1.056267 0.2909
Ln(Nley) 0.098222*** 0.009037 10.86946 0.0000
State-Owned*Ln(Nl.1) —0.050864*** 0.013980 —3.638386 0.0003
LnSize 0.085517*** 0.016326 5.237982 0.0000
Lev 0.003060 0.011217 0.272798 0.7850
Board —18.89042 21.02041 —0.898670 0.3689
Indd —29.48641 21.09771 —1.397612 0.1623
Lsh —0.80642** 0.047628 —16.93151 0.0128
Dual 1.572234 3.685448 0.426606 0.6697

E: *FoRp i <0.05, *Forp i <001, **Fxp fH <0.001.
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Table 7. Executive compensation performance sensitivity regression results both of central and local state-owned listed
companies (only state-owned listed companies samples)

3 7. Rt EH AR S E S LT A RHFHES SR VAL R (E S )

iR 4 E itz tl p fE
G- e 125.6275 123.1742 1.019918 0.3078
Ln(Nl.y) 0.082846*** 0.007712 10.74200 0.0000
State-Owned*Ln(Nl.1) —0.172962*** 0.052399 —3.300864 0.0010
LnSize 0.089582*** 0.016365 5.474113 0.0000
Lev 0.001525 0.011210 0.136054 0.8918
Board —18.15380 21.02454 —0.863457 0.3879
Indd —29.33186 21.10253 —1.389969 0.1646
Lsh —1.52441* 0.35716 —4.26812 0.0029
Dual 1.666232 3.686146 0.452026 0.6513

FE: *FoRpAE <005, **FRpH <001, **F R plH <0.001.

4.4. REMKRE

T BRAERTFESE R, ASCRM “ i e s 1O AT =L e U B 7 (R B DL 22 B s
(¥ L AAXTHL Ln (EVA, ) BEAT R HERG S o

1. B MLEIRER ML RE FM LSRR LR @R .

FEEA by, SERIME — BRI BN S R bR, MORBE A Pk I HE I EVA
(¥ E AR BT AR PEAG B0 . B3 1 (AR M BRI 45 RN 8 i, Ln(EVA, ) IR ECH 0.0589 > 0,
HAE 0.001 MR FRE, WHEHEEA LA s mEH S ST R AR, HH ST U
>y 0.0589. i \FTAH LML FUEAVE & 5 Ln(EVA, ) A XIAHCKE . OwnershipxLn(EVA, ) #5
74-0.0388 < 0, H.E 0.001 /KGNl , i B A b T 28 =) e i e Lk St e R TR EAT B
A, 4559 5 MIFEL BB L imRoL.

[RIRE, %FAEAL 2 1) 45 A2 8 Fio, Ln(EVAL,) I REI9R K 0.0589, FE4LLAE & State-owned
5 Ln(EVA, ) 132 X5 State-owned x Ln (EVA, ;) Z#(5-0.0590 <0, H7E 0.001 /KT i3, B
g i AT T 2 A A SR B R T AR R A A E], TS L S 7y 0.0001,
FIET 0, Yo B b R P A B A S ST AR DR . HE SIS R County-owned 55 Ln(EVA, )
8 XT3 County-owned x Ln (EVA, ;) #%04-0.0301 < 0, 7E 0.05 [¥I7KF F &2, 153 o 5 il
JEPEy 0.0288, TR _E i A w] AU R (R B35 w1 R A R AU R
HIE AT DA, AR el bl A m S S v dems, oy B4 BT AR R, ded BT AR
B SRR IR AR . BEROE LA RS2, (HR ARG’ S 30— 8.

2. R 507 HAREFHMSBURE LR R AR

P T 7 B e R I AR B T DA AR B, AW TR “ B o e (K AT =353 0 £
WA AN 3 AT R VARG . [BRER AN 9 Fizs. Ln(NI, ) R %CH 0102317 > 0, HAE
0.001 /K NI, Ui B E A B A RA RS IR KRR, AT SRy 0.102317,
B4R AR K 1%, SEIFRIEMEK 0.102317%. MATABER IR &S Ln (NI, ) 158 X I &
HOokE, Ownershipx Ln (NI, ) £%04-0.015952 < 0, H7E 0.05 KV FRE, UHEAG LWAR
FrlL SR BT EE A Ll AR, HH L SRy 0.0841, SANEAEK 1%, &I
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Table 8. Executive compensation performance sensitivity regression results both of state-owned and non-state-owned listed
company (sample as a whole)

7 8. EASIEER LA RFHEM I SRR EVIEER (2 HAE)

A 1 B 2
ES 4 1 pfE RH t{H p 1A

RO —77.6327 -0.7221 0.4703 -76.5164 -0.7118 0.4766

Ln(EVAw) 0.0589*** 8.0351 0.0000 0.0589*** 8.0208 0.0000
Ownership*Ln(EVA.) —0.0388*** —3.5914 0.0003

Stateowned*Ln(EVA.) —0.0588*** —3.6202 0.0003

Countyowned*Ln(EVA:.) —0.0301* —2.5108 0.0121

LnSize 0.1482%** 12.2809 0.0000 0.1479*** 12.2570 0.0000

Lev 0.0018 0.8481 0.3964 0.0018 0.8527 0.3939

Board 13.6058 0.7057 0.4804 13.3796 0.6940 0.4877

Indd 4.1780 0.2163 0.8288 4.4259 0.2291 0.8188

Lsh —0.8795 —18.8522 0.0731 —0.6283* —15.004 0.0174

Dual 0.8668 0.4131 0.6796 0.8774 0.4182 0.6758

VE: *FRp Ml <0.05, =R pfH <001, **#FpH <0.001.

Table 9. Executive compensation performance sensitivity regression results both of central and local state-owned listed
companies (only state-owned listed companies samples)

3 9. RibSithys E e £ 2 BFE M SRt AL R (B d )

B 3 E hrifEZE tH p i
RO —150.1229 89.49910 —-1.677367 0.0935
Ln(Nl1) 0.102317*** 0.006543 15.63752 0.0000
State-Owned*Ln(Nl..1) —0.015952* 0.010157 —1.570520 0.0163
LnSize 0.057492*** 0.011870 4.843494 0.0000
Lev —0.006863 0.008149 —0.842200 0.3997
Board 25.13633 15.27775 1.645290 0.1000
Indd 8.020128 15.34084 0.522796 0.6011
Lsh —150.1229 89.49910 —1.677367 0.0935
Dual 2.481490 2.687484 0.923350 0.3559

FE: *FoRpAE <005, **FRpH <001, **FRplH <0.001.

FrIE I 0.0841%. i, A LT A i L SUBUR L B R THEEA LW A, AR RE
® 2.

3. &R SRS EA MV E LSS LB A X .

F B fre s O AT = Ar R BB 1 D R AR B AT AR AR BG4 (IRl 45 SR an e 10 B
7o Ln(NI_, ) ¥ 5404 0.098802 > 0, H.7E 0.001 7KV FRE, BINFAeeatir v Eg b AF &
HANLSHATE 3 EACOR R, HHM S EUR My 0.098802. WAL EEAE &5 Ln (NI, ) 178 XI5
FHCKE, FinancexLn(NI_, ) R¥CH-0.171392 < 0, HE 0.001 f{/KFF 23, UHEALES i
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Table 10. Executive compensation performance sensitivity regression results both of financial and other state-owned listed
companies (only state-owned listed companies samples)

7 10. &Rl SEMITIESR EH QRS ERMI SRkt RS R(E R E)

izl 4 E hRifEZE tl p 1A
TR —152.8353 89.35894 —1.710353 0.0873
Ln(Nlt1) 0.098802*** 0.005581 17.70168 0.0000
Finance*Ln(Nl..) —0.171392*** 0.038000 —4.510339 0.0000
LnSize 0.061275*** 0.011876 5.159530 0.0000
Lev —0.007298 0.008130 —0.897705 0.3694
Board 25.53682 15.25369 1.674141 0.0942
Indd 8.533247 15.31713 0.557105 0.5775
Lsh —1.52441* 0.35716 —4.26812 0.0029
Dual 2.526063 2.683209 0.941433 0.3465

FE: *FoRpAE <005, **FRpH <001, **F R plH <0.001.

I

ol e HE SO B T AR L E A BT A ], DR IR R 3.
4.5. SEESEIR

WRIELL ERETT, AR LUR = A 2418

1) JEEA LA BT S LS EAR SR, BT T B SR A A L R,
HH L SR BT AR A LA F .

2) BT LW AR, JeA i H L SR I A Ty [

3) <exflATk FE A T O F L SR B T AT A BT A
5. EfEEEFMES RICEIREIL

B SR 5 SR S5 R DR (1 LA ool v A 385 T ) A A PO TR, AR SRt DA AL

1. EAEWVREFMESOEBCRNALER. 26H,

DA 4y ] b P PR S R S LB 2 2, K8 JIBBURT  Doxe L b I R 10 i e L, TR
IR BAR AR ZOKR, (HBCRAOTE SENIEE A A RO . Bk, ASCEBAEH 77 = b,
A T ) R A (R A YT, A DU SRAMR AR AN 2 T AL . 34, DB e G — ), TR T
XA R AR AN 22 7 A 2 [ A Aol ) E AN R VR BT 58, TSI 22 S A A o W e A A B SCR

2. PrpniEn B ARE KR .

TSR 1 it 7 2 M AN 20 R (i A RESE BN A O ROCR, TSR H 65 O3B AR 22 I S Toik
T BT BOR A 2 00 A T B AR B, B DAAS SO AR IR < RAR A ST N EI s ” N, Br L1
V] i e I S B B A B DA, AT SR [ A vt e I PO A R B RN B 7 SR T, TR 5%
TH PR A A I8 S B PR SN AR S 2 75 I8 v - DAL

3. BN EARmEHMME B ATHRE, ERENFMEANE TR AT EHL.

ASCAERARAL RIS DL, A Al s B DL SO A T B i ASRAS o A ARME— T AR
[E] i e 8 S I ) SR T A b T A R Ak 4R, TR B R (0 B A R, SRS B i AT Al
R BT T AEE IO TR b B B e RO A L, BURARS B A RIS . SRR
IR 5321 SRR I LA A Bl S5 8 BRSNS TE MRS o TRk, AR SO0 T [ 1 B S 5 2 T
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BIRE, AT A R RO BB T AR RO, AT LT BRI A Ot 4 Gl i 8Bk F,
I AT I

4 EHELATHE. EWEEIH. WABEII “HTBUL” .

P R 47 ey NS TG 447 O P 245K 5 L 24 0 S LRI, 4 5 5 %
VO VIR, (TR A FE P SRR A S T O ol UL R T B )
U, BRI B G LIRS T S A S, U R ORREGAERL,
ST RGO, ORI, 6 (e T DLE R 5 -2 RO R U0, 514l 5 i
SRR RIGLIANE, S BLSBC G TR 5 LR NG . DRI A SO T 5 S,
RETIR . ARARIRA AT LA 8P AT 40 5 LA AE, SRR LR 7 B il
LA S BRI, SURIEN I IBLAT A, BN AR SIE “THL” , 25T
Yo, S MR RRIN R, SR AR 5 TS T 00 5 3 0 RS W S
B DS A SR 17 55

5. i~ HIERATANNE, SEECHETRE, SREENIRRIA AR,

A 2014 EH AL SRR T AL 20T ST L SRR L7 )6 S0 R BN BO%, H A
AR A R = (1) AJCBCI: B SRIUR 5 2 RIS LB H e (2) 42 ohie
Vo R4 B IGO0 ke (3) — B DT RIE A 2 0GR L
XA ok, SEEMTSTILT 5 (LR, 5 3 ) A A 2 RSB SE T S 47
UL, EEHASAS ST LS, SRR GB, X AT L BRI )
B, AR PENLIRT, WIS ASKE BRI IR, O BT i 5 0, 5
ST O G 5 3 S AR o WATIF S LR 3 4 2 9 e 55— L7 S0 1 4
FARET .
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