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Erow ok w sk ox ok 5 R RT 1% 5% 10% 89 R FMRKT 365 WA TAER Z 14 ; Hausman 4 35. P > F 0. 05 JE4 R 1B
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22 4 YR T A EA RS BB PR BT 2w v, AN [R] A B S AT v A T I 5 7 R 2% G R I A0 .
Model I £l Model 1V J2 DA FI A 5 B W M REAS A 43 HT 45 5L , Model V F| Model VI 2 DL B8 458 B F] S FEAS
MIGTATAE IR . IR 28 5ok Hausman K50 5 Y58 96 1 BEHLRON, , B8 T Wald Kigh . AR 3 5 5009 ik
HMEE , Model 111 122 B ST + BB AEO. 1 K i 2 Ry, [ B3 A5 80 R 0. 05 ZKSF I 25 1E S 3X 1
B, AEEE R B AR, S SAT8 (BB) X T S 8 H N S AR AT 2% 22 (8] 1 TEAH 3¢ 56 5 HAA 47 m) i 98 1y
SO, B A T v TR HATY 2 KOV B 2 v (EHE SR S5 A T o BB A I 55 /5 A5 S I X e A 2% 14 TE 11 52
W2 UL, B 1 2347 A RRAE AT A8 il b s A I Ak B sk BT o LR 1 A TR RGO, BVES — AR AR e v o Uk
A HE AR E P T2 A REAR B S AT 45 A v, Model VIIT (38 530 ST+ MP £ 0. 1 /K- |- 25 2 1F, [R]H
FAS R REE 0. 1 K E W FH N IE . XK FEIZIS L w) b, 8 32 A7 00 T 8 50 -5 72 U 2% 2 (8] 1Y
TE M SC R BA E W TR RN o WU, S SRR S, e BRI 2 KO R , i A T RO, R E ] 1)
PEFERN R ] i o AR FE A BN BB RS w) b ek v 4 s A5 S0 I T S 194 B T 2800 2 B i ™

5 PR T IEEA RS BEER BT B i, 36 3 35T 5 2 57 -5 R 4R B AR 2500 2 2R 14 1 38
[ o Model T %] Model TV JZ& L EA B 1 AT REAR M 53 HT 4528, Z85d Hausman K50 5 B 12E P T BEHLAL
R, HiE T Wald #7565 ; Model V | Model VIIT J& DL RE R BT @ AR B9 53 BT 85 3R, 4830 Hausman £
9oy Y T RN, HAE L T F RS, (H AR G R A W E B A, Model 1T (938 55 ST+ 11 7E 0. 05
JKOF b E, FIR) 3 AR S R 0. 01 /K7 F 2 i, AW R 1938 B I R B A W35 . Butknl 0, 78
A P LT 28 Wl HLA 5 2 VA B i A S I 5 T AR 7 A A 8 = ) 1 B A 56 o6 R B A R A AT
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Model I Model 11 Model 111 Model 1V Model V Model VI Model VII Model VIII
SI 0.0026" 0.002 4 0.007 7**  0.003 4™ 0.003 9 0.0040°  0.0083*  0.0036"
(1.67) (1.38) (2.72) (2.39) (1.60) (1.70) (2.14) (1.80)
SI'+ CS 0.017 1 0.009 3
(1.16) (0.55)
NEY/ 0.005 9 0.003 7
(1.12) (0.60)
SI + BB —0.000 4* -0.000 3
(-1.73) (-1.24)
SI % MP 0. 000 2 0.0050°"
(0.96) (1.66)
cs -0.242 1 -0.003 1 -0.0069  -0.0035 -0.1778 —0.051 1 -0.051 1 —0.051 9
(-1.18) (-0.24) (-0.31) (-0.27) (-0.76) (-2.81) (-2.81) (-2.85)
1 -0.008 8~ -0.0916 ~0.0094" —0.0092° -0.0100  -0.062 1 -0.0106  -0.0113
(-1.71) (-1.23) (-1.81) (-1.77) (-1.41) (-0.72) ( -1.36) ( -1.46)
BB 0. 000 2 0. 000 23 0.006 4* 0. 000 2 0.000 6* 0.000 6" 0.005 3 0.000 6™
(1.18) (1.12) (1.78) (1.13) (1.77) (1.80) (1.16) (1.83)
MP 0.002 6 0.002 7 0.002 7 0.000 5 0.003 3 0. 003 4 0. 003 4 -0.062 9
(.0.92) (0.96) (0.97) (0.01) (1.08) (1.08) (1.06) (-1.58)
CR -0.006 4 -0.006 9 -0.0069  -0.0066 0.0200° 0.0195° 0.0200°  0.01991"
(-0.74) ( -0.80) (-0.79) (-0.76) (1.70) (1.70) (1.75) (1.74)
7 -0.000 01 -0.00002  -0.00002 =0.00002 —0.000 1" —0.0001"* —0.0001" —-0.000 1"
(-0.79) (-0.82) (-0.85)  (-0.85) (-4.75) (-4.68) (-477) (-4.68)
SIZE -0.006 1" -0.006 1" -0.0061" -0.0062"* -0.0024 -0.0023  -0.0023  -0.0022
(-5.52) (-5.50) (-5.47) ( -5.53) (-1.35) (-1.32) ( -1.30) ( -1.25)
GROW 0. 000 2 0. 0003 3 0. 000 2 0. 000 2 0. 0000 2 0.00002  4.00e-06  0.000 03
(0.46) (0.65) (0.31) (0.38) (0.06) (0.08) (0.01) (0.09)
R? 0.081 0 0.076 0 0.071 6 0.074 0 0.042 6 0.037 4 0.037 0 0.038 2

Wald=33.0 Wald=53.2 Wald=49.9 Wald=40.6 Wald=40.3 Wald=41.9 Wald=41.5

F/Wald Wald =50. 7
P=0.0000 P=0.0000 P=0.0000 P=0.0000 P=0.0000 P=0.0000

A B P=0.0000 P=0.0002

Hausman Random Random Random Random Random Random Random Random
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RS5 AREBEEEXEEHIES KB R B X R HE TSR
Ry S A KB LTS
Model T Model 11 Model IIT Model TV Model V Model VI Model VII Model VIII
SI -0.0038" -0.0064"" -0.0028 -0.0046 -0.0026 0.002 3 0.004 3 -0.0029
(-1.87) (-2.69) (-1.32)  (-2.44) (-0.65) (0.41) (0.73) ( -0.83)
SI % CS -0.012 7 0.014 5
(-1.12) (0.46)
NEY/ 0.010 9 ** -0.017 1
(2.34) (-0.88)
SI = BBD ~0.000 2 ~-0.000 5
( -0.65) (-1.14)
SI = DUL 0.001 5 0. 006 1
(0.59) ( -0.83)
cS 0.1512 —0.0249* —0.0258* -0.0258" -0.2760 -0.0754* -0.0765" -0.0744"
(0.97) (-2.41) (-2.48) (-2.46) (-0.63) (-1.98) ( -2.00) (-1.95)
i 0. 005 4 ~0.146 4™  0.0055 0.005 6 -0.026 1 0.209 6 -0.0270  -0.0258
(1.01) (-2.26) (1.04) (1.05) (-1.10) (0.77) (-1.40) (-1.11)
BBD 0.0006™"  0.0006™  0.0028  0.0006"" 0.001 1" 0.00017  0.0087  0.0012"
(2.94) (2.94) (0.81) (2.97) (2.62) (2.62) (1.31) (2.59)
DUL -0.0035 -0.0034  -0.0035 -0.0239  -0.0003 -0. 0003 -0.0007  -0.0847
(-1.27) (-1.24) (-1.26) (-0.67) (-0.06) (-0.06) (-0.15)  (-0.84)
CR -0.0242™ -0.0247" -0.0242*" -0.0240" 0.0379" 0.0412%  0.0349" 0.034 9"
(-2.44)  ( -2.46) (-2.43)  ( -2.40) (1.77) (2.00) (1.64) (1.64)
VA 0. 000 02 0. 000 02 0. 000 02 0.00002 -5.14¢-06 —0.00001 -6.39¢-06 -4.20¢-0
(0.60) (0. 46) (0.64) (0.63) (-0.18)  ( -0.53) (-0.23)  (-0.15)
SIZE 0.000 3 0. 000 37 0.000 3 0.000 3 -0.0126™ -0.0125" -0.0123™ -0.0123™
(0.24) (0.31) (0.28) (0.28) (-2.37)  (-2.43) (-2.31) (-2.36)
GROW -0.0006  -0.0003 -0.0006 -0.0006  0.000 09 .000 05 0. 000 1 0.000 1
(-1.42) (-0.85) (-1.40) ( -1.38) (0.32) (0.20) (0.32) (0.41)
R 0.0273 0. 0204 0. 0293 0. 0261 0.0109 0.0152 0.0125 0.0132
F/Wald  Wald =38.70 Wald =33.19 Wald =36.75 Wald=33.40 F=2.57 F=3.13 F=2.53 F=2.58
Mot P=0.0000 P=0.0003 P=0.0001 P=0.0002 P=0.0045 P=0.0006 P=0.0052 P=0.0044
Hausman Random Random Random Random Fix Fix Fix Fix
pion.on Effect Effect Effect Effect Effect Effect Effect Effect
;i N Ff] /Aﬁ 3 o
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Executive compensation regulation, ownership nature and dual agency costs
XU Ning"", JIANG Nannan®

(a. School of Management ; b. Corporate Governance Research Centre, Shandong University , Jinan 250100, P. R. China)

Abstract: On the basis of dual agent theory, we do research on pros and cons of the executive compensation
regulation by using panel data of Chinese listed companies during 2007 —2013. Then we discuss the moderate
effects of governance bodies and try to find the differences between state-owned and private-owned companies. The
results show that if executive payments are restricted, perk level will be inhibited, but entrenchment effect of con-
trolling shareholders will be stimulated. In stated-owned companies, board action has a negative moderate effect on
the relationship between compensation and perk, institutional investor has a negative moderate effect on the rela-
tionship between compensation and entrenchment effect. In private-owned companies, management power has a
positive moderate effect on the relationship between compensation and perk. So it is necessary to weigh the pros and
cons of regulation rationally and make effective use of the moderate effects of different governance bodies in order to
improve the rationality of executive compensation.

Key words: executive compensation regulation; pluralistic governance bodies; dual agency costs; ownership

nature
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