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2N B BT BT EA — i B N TESS A8, AN 6] B9 A 8 o A A R B RO o A 2% A 4
PEBI | 22 BN B AF 35— e A 50 I 2520803 11 0 e 0 3 P A 8 91 . TG a R R e A FR
NG PRAE AR AR 50 T30, SRR FILEL 50 JroT, [RIAEER S S50 T T, ZHHE B
BTG H AR —FF  SEAR SIS 22 4 B DI RE , S R0HT I 45 5380 1 T B 5 28 BN B AR 1L 25 4
56N A AR ) G 500 AR BN 22 BN RO I K T SiRGH B, e Ah , —SEom At 3\ ] LIS
T I 2 24 B R 2 SRBGER AT . 2P OB AHTM ( excess director compensation ) & 45 28 BE A H
F P R RS e TR AR AR 1 2 A TR A I AR A o X BRI R X 55 H 2 3k
FRERA . IS H A — 582 ml B A HUA B 35 T 505 G080 T ) e P 52 2, Rk, 4 9% T
PO P P A 22 57, NS AR D RE % £ B2 23 B ) jEL R A B L M f

WRAAEAE N FE RN 2 — i B M AL ol ] [ A R PG IR 48 OB | e 7 R0 2%
AIAESE 1 S R BRI SR A SR 2R R A i Pk B T S T R O 3 T (7 R 2% ) e &
FRHAT Hy , B0 B 5 C B 253 PO [RT B AS X OC R AR 6T, — 22 B A g b [ Al 28
BN 7 T A0 T 6] P, I 2 TN 350 P 52 T /8 1, SR TR MR 20 3 Ao B e B A XA
SR TR —Fh 55 Sc o . ZEHRH 9 S R M eI A ROC R Y

A IR SR BT T -5 7 PO 2 A 7 AROC 2R WL AR, (B2 B 5 v A 2 110 3 P R [+ —
G —HREAR B X HEA DI RETT ST o AN DX BB A5 14 (R A8 18, AR T 1 A 2 5 6
T Z [A] LS 2R, AR SCIX 0 22 BN ) P PR 28 1 R B 1T 37 I X DR S 37 I S 53 1M
HEAHIH , W7 S AEHRTF 2 A OC &R

ARSCR B T7 1% A AR A 2w A SEAS I B St AU SR, 50 5 A R
PRI FR . REEA A7 5 B WA, A WA AR R BRBE . D 1 SO0 1 A HAAR B T 3 A i, 5
A TR R A SRR AE TN DU BRI ) SRR A I S R I oy L AN 5 L )
S , P SRR S O0C AR RS B SR T i 28 ) 2 1 S5 2 BEOHI &880 | i/
FEASBAEAIR T o S TN 5L 30 BRI ) B S Bl , PRI R TR A B als RE RS TE AT 4 9 LA D
PSR 5 AR RS Hh OS5 IR AR — B, FEIPN ey, 2 N Y BEAS eI I, 28 BN B A8
PHAIT 7 B HEBRARG . AEHRNE 25 SEASE AN SR I i iz A o e AOG &R . 7RI bty 22 2
N BRI A By, PR 2 S R A N e AN G R . RS R, T I0H 9% 55 68 T e MR A7 e
PR AP EANCR o FEAHIN SO S 7EITH 22O R | A Ml A RCGE A TE i3 25 57
LA il 7R HRTH 9 5 B AN Y TEAH OCOC R B KT RE Al
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LARBEIHT A2, Murphy ™ SCHSET S&P500 23] CEO X EEASE 1 S 27% . Y
[T AR P R S, v T 20 BN AR 7 P P E vy . AR SCHETH v b T 2 ) A S I o (6 %5 L
60% . [ A1 BT ST 20 AN RE ZARSEA B A9 D RE [R) I ARS8 N N SEAS R I TG 1k £ T4 )
M W LB, =92 [ REAS I TR 3 £ 2 00l F) Bl 5 6 e B e Uk, T e e A S0t
ARICHE R AR BUHTHI 7T T T AR ) DR

BEAh, PN A R A BEAF AL, HAUH M L TG IE T BR . 5 S0 1 o A 37 B A — e 7 JL0H 9
FHEARREAR VLS B A . 78— B PIE (theory of behavioral consistency ) A K MATEAR
RIS SEAAE T RI AT B —E MBI SR E TR, AR BN RERE AR BUE 275 UK 9%, toid
REVPOREZBHMN, A FRAERFRAS BN IEER T A T2 02 g [
I, A SCHL B B B2 i A A O BRI A R R AT A

BN 2 LViL0) ¢ TRST Y S0 (3572
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A R ) SO B4 S BRI AR A0 T 11 2 22 B A T T by R A S N 5 A58 T D 5 35 T A o
Je 2 BT LR 5 R 45 2R sh— A

SEASHIHE O AR B, 5 2B D5 B R TGO . Gerhart Hl Milkovich A5 A BAEASFR A 5 A
TIGEAMBERIEAR R, S BN EA Y 32 B0 AR B L S A1 AR 22 0K 22 WO B 22 1 AR 7
ZAC AT Z R S A S BN Ay 2 54730, w248 B AS T I 5 A0 KU 396 18 ) 22 BN )
GEIRAS . BIANERES 2> 7] B 7 B AR B ST S IRNAS A, P A2 A 3 XU 37 ( ST )
TOA FEASTR A A B2 24 i PRI 2 ) S 2 B N AR IR e, S IR ol 0, 55 FEAS R I
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consistency ) WA METEARFIE S 40T, FZBU 1T BA — @ MU SFRE " . Bk s
A NFFIE T30 B FE WV 55 s 2 B0 AR TR P g 040 . IXURS: 7% 52 g 1 S50 ) CEO SN & i
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(—) BiRkRiE SREARERE

A SCHEHL 2003—2015 4F AT FIIRAS T A8 o WA A B LT 8 /] R REAS, 14 LR Fr e
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Ll AE S (3) SIBREIEER Y B AR, RSB RAEAS 9 488 >, ARPEIX LEREAC 15 20
FEAH G . T RO AN B8 A0 I 45 A B8 2o Tl 52, 53 SR I e G BN 73 T A S
) F TR SEAS B M | S8 AT B f51) L) B o 5 T — A 385 B 45+ B8, T2 8 150 A~ 35k
A, TR GUHTN A BRI ) & AR R A BB EE , JF H g EE A BT LLRR A5 4R
B s b /b, HOBBICEE B /INEEAS 300 3 T P AN [y 2 X6 6 BRI 37 T 245 #5470 9, 18
SCEAMEME A SO FE IR B IEAT T 1% 1 99% 1 Winsorize ZbHH, H: 4% BRZ 76 H T 9% 19 IR 4h
KA B AR W 55 i 2 B v« oAt 55 288 0 S A G B A U v 1 B A 2 A 55 SR
K H CSMAR B 2

(Z)EEEX

1. TEHRTH 2 A8 e U %

AR SCHYFE B B ok F = Al B vk, 3k 6 AMRBIAR B S — T i O 1k S R A AR AR
AR IO B 7 FI 55 HR e BhH: v« Hofth 5 287800 sh A SR BL & T R I I A 3% 220K 9%
v 5548 2 GEIR TR AR ) o RS O DA SRR S B X NI B ], B 25 R O Mk 55 R R
B GG | E 2 2 PR ING 2R 0k RE L A SR RR A A B R4 B 2, 4l
Z 0 T_Perkl Al T_Perk2; 25 —Fh 54 5% Luo %" FIAUNE " BIRFST , 43 544 BRAT b A4E4
DL NI B 2% T 2 B AR HEAC S X REAL (1) A i A8 s AT 1, LG BR il 76 1E
BB SRS BTG Sl T AR GRS O, LR 25 o BV R A RS A A A MR 2, o
2K E_Perkl Fll E_Perk2 ; 55 =B 7 i 2 B 755 —Bh i 2 7 ik 10 /\ 300 2%/ FL00 98 22, 2 38l
W ARRHEALS , TP AR A7l o 7 B A 7 0 4% BIA Tl o8 & e R 9%, 40 Bl 4% 4 1_Perkl AT T_
Perk2,

Perk = B,+ B, 1/Asset + B, ASales/Asset + 8, PPE/Asset +

B, Inventory/Asset + B5 LnEmployee + & (1)

Hir Asset AR [ E 7 ASales Sk B 55 WA BIAE SE  PPE by [ 5 % 7 1§+ | Inventory
A5 S LnEmployee S 51 T NEUXTEUE . ARIEEAY (1) 43470 S0 A5 0y AT B0 A TH350 L 5k
2 e Wb @ B AR IR 9% . B TSCERIRA R, S EE S A FE R 2 (1) g5 R 78
HRIH 2% (2) ZE R 5 (1) HA 3L,
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2. FEAH Y A 1 ORI ik

SFEAS R s IS ) SEUARL R R R R =5 0 ) 2 ) 22 BN A e A ], B f s 1) 2
I NIRIF BRI 4 M7 B A R 23N HIGRIEEAFTN . A SCGEHC ROA 75 H AL A 2%V LA
N BIREAFE AT AR G AT O, IR 2 0] 2 W) 22 BRI T 160 2 W 22 BN RO A
A TS BUREAS T R A AR T 5 =2 R T X 198 8 AR AR A v v 7 S T 1% S T S A D v A AR
Him A

INREAS T8 - R S TN DU Ik ) 4B 0 1) LA T

3. GRRCHTI 1Y)z 7% e SO 12

EREA A S R ETEN S Aol &5 2 18] /) 5B ( Pay Performance Sensitivity, PPS) 1E R 434
i L AR

INEEAS TR AR AS - R S8 TN DUHTIN A BRIk ) vh 4 68 i) S8 I L 197

4. EEAUHN Y A2 e ORI %

SRR I T = 1 A S LSV ASONS AR R 2 RRRAE EAT LA S YR 2 &, AR SR T I A Y
THEL A (BRI, JL P I (2) 23 (v SR A5 OV Finth G521 I D7k TR S 04 A T
#7444 E_Salary] ;#5550 (3) 2% Core 557 I 7k, T 1B A# Iy 44 4 E_Salary2

Salary = B,+ B, Size + 3, ROA + B3, Intang/Asset + 3, Zonel + B Zone2 + & (2)
Salary = B,+ B, Age + B, L_Sales + 8, L_BM + 8, RET +
Bs L_RET + B, ROA + B, L_ROA + ¢ (3)

Ho Salary A5 B 58 M HHKF  Size A HEE ROA R klk 85 Intang K JCTE 9% 7= HLAES |
Zonel F1 Zone2 43 5| 0 255 Mo DX A AR BB 1 b X ) HR R P9 Bl X Age Aol b Tl B[] | L_Sales A7
gl E—AEEM A (L_BM 4k E—4EIKE A e RET F1 L_RET 43504l 45 F—4E 5
Rl s o ARPERCEY (2) FIALHL (3) AT b A A A7 IR H TR R 5K 25 & BV R il v 45 1) B 400
M E_Salaryl Fll E_Salary2,

T T AR REAS 57 A — 0 5 (0 S T B8/ 3 U 25 AR I AN SR, ARl (R B N B
P BRI 1 ) rh B 2 1) LA S T R 55 I L 091 S0 3 )

(Z)=EHTE

AL T A AR (Size) |55 72U %S R (ROA) W55 FTHF (Lev) . H FHEL & I (FCF) B
AR (Growth) 5 — KRB AR A5 B LA (Topl) KA 5325 BE ( Herf) | HRA — (Dual ) | EA7 4l
(SOE) =4 % (Salary) A HILZ B (Mratio ) | 58— 51 T8 L (RPay) 4k ETTEFE] (Age) |
AP ZE (Y Industry) FIEEA R ZE (Y Year) . iX el A8 & A0 52 XA A W R 1,

(M) #iR ST R

ARG AR IR 2 3 3, [AMEENR/DEARN G5 R4 E LA " AR 5
SUSCHN L, BT A RIS GEASHT {390 654. 7 JT, i ECh 270 431. 6 T, GiX
il BEASTET L1510 0. 83, HALECH 0. 67, BIVR 280 Rl SiRCH T 5 5L A B 4 6, X2
(G T2 R H RN S5 P v S A S EU s T2 [N | SR H AR TR E A R 2,

OB ILE | FIART B A R 5E BET 2%,
@Murphy (1999) 3L 463t S&P500 28] CEO 3k K #H 8 & % 8l 27% .,
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Comp_basel A AFHH 1 iﬁm‘é’a BAVEAR T 3 3 009 3 0 B0, A h & R R H B a9 K
iy
Comp_base2 - ) (BBAEEARFEEIE) PIREGEATH

g | Salary 8B T FH KT AR F R AL FHE 8 HEF LT
é Comp_Ratio Fr o4& 4 SAH I/ R AFHAS (HEARFINETEI%)F TIKE
E_Salaryl AR H B 1 Froi AT = 5 09 3 B G AR XA BN S AR AEHAT =) )2 B W AR £
E_Salary2 H AR H B 2 Froi AT = 5 09 3 BN K AR X AR BN ) AR AR AT =) )2 B W AR £
£ Salary3 2 3 ?iﬁ@ Shie ;@ﬂl e B A BB A A (A
éi:i“%-?ik i)\"jw AL aﬁ Vi a\ﬁ ém% Jk;y i%f%\:ﬁm
Ff%ﬁ\f%ﬂﬁ* ‘ézﬁ&ﬁ I-/\éié’a 4 &kﬁém)aféﬁﬁzf—
SR SR AR/ TR AP S RS A RLA”
T_Perk1/2 | & %EFRE % 1/2 Pt E AR Jk%\:}ﬂﬁf%\@m% HEFIR FFLE
EX PSS T LNV T 3P T AT R ON
Bt B LRN AR EE G AR Ek LSRR ER
I_Perkl/2 | 47 £ B % 1/2 T HEETR FFELY N EB AN EAS LAY A LA,
B SF A7 b P A5 Rt 4T R R
L_EPerkl WG — BRI R G — ARSI IR
L_TPerkl e — A AETRE R WE— B AMAERER
L_IPerkl e — AT L AR | e AT LA R BRI
g Size b b A b E 4 B KA
¥ ROA BFFAAR NP NLES SO N S
Lev A 5 4 e 3k o HE A AR89 AR
FCF B WA BRI E o WP
Growth AlAR K F (AF 2 AE- 52 LAE )/ B2 A iE
Topl — K& R I e % — KM A 69 55 i v ts)
Herf JEA S B B R KR ARG Z Fo/ 5 — KB R4
MSR CEV-e g8 ) EEEHREH/ RAER
I._Salary WE—HHERTHEIMAE | L-FFRELZEN =L FHMEH/ I~ S
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x2 AEAEAEEENRERESRT

¥ HAE | AN PhE | mEE | RIME | RAM
Comp_basel 116 12.195 8 12.300 0 0.708 0 9.721 2 13.381 6
E_Perkl 9 476 -0.000 1 -0.003 3 0.024 2 -0.101 0 0.188 0
T_Perkl 9 476 0.019 4 0.0100 0.029 4 0.000 6 0.2050
I_Perkl 9 476 0.007 9 -0.000 1 0.027 9 -0.020 7 0.186 7
E_Perk2 9 266 0.000 0 -0.002 2 0.016 6 -0.063 9 0.130 6
T_Perk2 9 266 0.013 4 0.006 9 0.020 2 0. 000 4 0.1395
I_Perk2 9 266 0. 005 4 0.000 0 0.019 2 -0.0159 0.128 9
Salary 9 476 12.624 5 12. 689 1 0.8523 9.714 9 14.860 5
L_ROA 9 476 0.029 4 0.036 9 0.526 6 -51.297 8 12.763 4
E_Salaryl 9 476 -0.016 1 -0.001 5 0.635 8 -1.669 7 1.570 1
E_Salary2 9 476 -0.015 4 -0.001 8 0.596 7 -1.5973 1.521 0
Size 9 476 21.649 0 21.5310 1.206 4 18.805 7 26.091 6
ROA 9 476 0.033 0 0.033 3 0.067 5 -0.326 8 0.204 8
Lev 9 476 0.481 6 0.479 4 0.242 2 0.049 5 1.494 6
FCF 9 476 -0.001 9 0.014 7 0.121 6 -0.551 0 0.336 8
Growth 9 476 -0.110 9 0.0253 4.038 8 -23.087 8 20.513 0
Topl 9 476 0.366 5 0.3475 0.1550 0.088 8 0.752 0
Herf 9 476 0.746 9 0.546 2 0.698 6 0.021 4 3.656 9
MSR 9 476 0.034 1 0.000 0 0.1015 0.000 0 0.540 5
L_Salary 9 476 12.503 8 12.565 9 0.874 8 9.676 1 14.774 5
Rpay 9 476 6.518 5 4.984 3 5.5920 0.248 3 35.324 1
SOE 9 476 0.538 0 1.000 0 0.498 6 0.000 0 1.000 O

£3 MERSBTROME LT

¥ HAE HIE 4 Ao £ AMA =KAA

Comp_base2 149 390 654.7 270 431.6 270 431.6 18 000 1 550 000®
Comp_Ratio 150 0.826 3 0.670 0 0.567 2 0.170 0 4.000 0
E_Salary3 57 -11.8747 -11.8877 0.940 1 -13.416 4 -7.607 4
E_Perkl 58 -0.002 2 -0.005 3 0.025 6 -0.021 4 0.1777
T_Perkl 58 0.018 0 0.010 7 0.029 7 0. 000 7 0.2050
[_Perkl 58 0.005 5 -0.000 5 0.027 5 -0.020 7 0.186 7
E_Perk2 57 -0.002 3 -0.004 3 0.014 2 -0.027 7 0.088 1
T_Perk2 57 0.012 4 0.007 2 0.018 7 0.000 5 0.107 2
I_Perk2 57 0.003 4 -0.001 0 0.017 4 -0.0153 0.098 9
Size 61 21.754 8 21.702 0 1.077 4 19.736 5 24.676 6
ROA 61 0.043 1 0.038 1 0.039 3 -0.093 7 0.176 8
Lev 61 0.428 8 0.4115 0.209 3 0.049 5 0.894 6
FCF 61 -0.013 0 0.014 9 0.1559 -0.551 0 0.336 8
Growth 61 -0.3270 0.036 4 3.117 1 -23.087 8 12.655 7
Topl 61 0.3522 0.3255 0.150 4 0.088 8 0.752 0
Herf 61 0.842 4 0.674 4 0. 666 2 0.039 8 3.656 9
MSR 61 0.063 6 0.000 0 0.138 1 0.000 0 0.540 5
L_Salary 61 12.814 2 12.889 9 0.769 1 9.676 1 14.774 5
Rpay 61 7.518 3 6.288 6 5.0522 1.143 6 32.179 7
SOE 61 0.299 1 0.000 0 0.459 9 0.000 0 1.000 0

@@ )2 Pt A KO AT T AT AR
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(—) FEERE 5 5 B A H B
RGBS — , BT TR (4) , [BIREER IR 4,

Comp_base = B,+ B, Perk + Controls + > Industry + > Year + &

A DR B REATT SR 2 A SRR . F AR O EIRTE 2% (1), KR [l )3 B A3

P 3 7k D e T U RE AR AR

WA

NERLESE-ZS i EP (-
I B 7% TR BN T ¢
51 (4)—31(6) M/IMEARSHESS R, E 1

VU SCUES,

SR AS , 7E T

P 2 5 B A I A2

IVREA T 3 (U TR BB B L) T s L A5 R, (1)
ﬁ%EPMdm%ﬁﬁﬁJWrﬁ%ﬁwwmﬂwwn¢éﬁf
VA I 2% 1_Perk] 0O 280U & i, 761
%, UEHATT AR RS
2, BAE T R®—,
5, U R —

NI 2% T Perkl F14TML
HIH 2 rmn , B A 7 T
HIH 2 5 S AH AR BB o B ARG
TR, A i id it ks
e AR R A A R BCH T, ettt BR824 0 BEASHT I AR

T SCHE e, SEAFER I TR b 22 BN BT IR RAR | 36 1 22 40 B 28, e R 2 R RE AT vl o0
THRE ; A< SCHIFSE 1 A B 36 A2 22 AR i) e I =2 18] 7T AR AR AR
F4 BXHFHMEEIRHEE
KAEA DA
E_Perkl T_Perkl I_Perkl E_Perkl T_Perkl I_Perkl
(1) (2) (3) (4) (5) (6)

Comp_basel Comp_basel Comp_basel Comp_base2 Comp_base2 Comp_base2

cons 2.509 5™ 2.937 8™ 2.904 27 -33.9127™ | -28.644 6™ | -26.439 0™
- (0.018) (0.000) (0.000) (0.000) (0.003) (0.006)

Perk -1.3510 -2.854 6™ -2.8311" -61.144 4™ -45.364 0™ -60.473 7"
’ (0.448) (0.036) (0.038) (0.016) (0.032) (0.009)
Size 0.130 3™ 0.110 6™ 0.111 5™ 0.867 3™ 0.486 8 0.3833
(0.002) (0.009) (0.008) (0.042) (0.288) (0.397)

ROA -0.775 8 -1.068 2" -1.060 4~ -13.904 8~ -20.114 2" -16.779 8
(0.183) (0.057) (0.058) (0.080) (0.013) (0.032)
L -0.318 9 -0.285 7 -0.288 2 1.458 0 0.367 7 1.122 8
v (0.177) (0.215) (0.211) (0.478) (0.854) (0.575)
FCF 0.347 2 0.324 8 0.3270 0.439 8 2.122 4 2.213 4
(0.281) (0.301) (0.298) (0.834) (0.325) (0.296)
Growth -0.002 6 -0.002 3 -0.002 3 0.022 8 0.0555 0.049 4
(0.558) (0.581) (0.578) (0.673) (0.295) (0.344)
Tonl 0.4210 0.436 2 0.438 4 —-0.4657 1.096 0 0.742 0
P (0.189) (0.158) (0.157) (0.868) (0.691) (0.785)

Herf 0.041 4 0.068 8 0.067 5 -1.047 2™ -0.883 1™ -0.881 4™
(0.516) (0.279) (0.288) (0.019) (0.046) (0.043)
MSR 0.412 2 0.372 8 0.372 8 1.054 0 0.946 7 0.8516
- (0.443) (0.476) (0.476) (0.536) (0.581) (0.614)

L. Sala 0.490 8™ 0.489 5™ 0.488 7™ 1.085 7™ 1.292 0™ 1.3128™
—>ataty (0.000) (0.000) (0.000) (0.003) (0.000) (0.000)
Rpa 0.090 4™ 0.087 3™ 0.087 8™ 0.057 3 0.064 3 0.070 1

pay (0.000) (0.000) (0.000) (0.273) (0.224) (0.181)
SOE 0.0513 0.0229 0.0216 -2.972 2™ -2.697 4™ -2.891 1™
(0.574) (0.798) (0.810) (0.000) (0.001) (0.000)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 116 116 116 79 79 79
adj. R® 0. 828 0. 837 0. 837 0.223 0.220 0.226
1w TR R R R AR I 0 25 RAXF] A TRE B 6 AR EF F T_Perkl, E_Perkl 1_Perkl #9 4%
LR 0T 2015 4 3 /\Eﬂ" W HB T RE A AIE, 2. % vk xR 10% 5% 10 % F AT,
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BEAE B (1) 3 T ATE RN % E_Perk] RYZSRA 25 BLHTIEAH AL 184 A9 75 HR T 2%
FAAERRAOR R TS5 BAE T2 2o JEE A P A D SN i T A7 B 8 2 £ BT Bl 05, MU T ik
HHIE AR I 9% 58 nT AR BN T T VR AN BN N ) B IR AR, T/ A i A A B ) R

ARSCCRZENR B Ol 55 41 15 B Gl IR 9% | [ 55 o) BRI/ 42 2l 0 1o 3T 2l AR 210 A9 £ U 2%

E_Perk2 T_Perk2 I_Perk2 fRAJ 2, MIHE5 R EA —2, PHRIRAR, A5,
(=) EERE R S S
MG — BT IRIH TR (5) , IAZE R LR 5,
Salary =8,+ 8, L_ROA + B, L_ROAXL_Perk + 8, L._Perk+

Controls + > Industry+ > Year + &
®5 FEBHZSHM— SR (PPS)

E_Perkl T_Perkl I_Perkl E_Perkl T_Perkl I_Perkl
(1) (2) (3) (4) (5) (6)
Salary Salary Salary Salary Salary Salary
cons 2.509 8™ 2.542 1™ 2.549 2™ 1.983 6™ 1.952 7™ 1.964 5™
- (0.000) (0. 000) (0. 000) (0.000) (0. 000) (0.000)
0.007 5 0.057 7" 0.0430"
L_ROA (0.691) (0.027) (0.075)
ROA 0.805 7" 0.919 3™ 0.876 8™
(0.000) (0.000) (0.000)
-0.904 1™ | -0.656 3™ | -0.615 1™
L_ROAXPerk (0.012) (0.000) (0.001)
-2.945 7" | =3.448 2™ | =3.490 4™
ROAxPerk (0.025) (0. 000) (0.001)
Perk -0.040 4 -0.100 3 -0.187 3 0.028 7 0.244 4~ 0.173 8
: (0.783) (0. 449) (0.167) (0.842) (0.053) (0.184)
Size 0.042 7™ 0.041 4™ 0.040 9™ 0.048 5™ 0.050 2™ 0.049 6™
: (0. 000) (0. 000) (0. 000) (0.000) (0. 000) (0. 000)
Lev -0.163 8™ | -0.156 7™ | -0.156 4™ | -=0.071 7™ | =0.072 9™ | -0.072 5™
: (0.000) (0.000) (0.1000) (0.000) (0.000) (0.000)
FCF 0.004 9 0.004 2 0.003 8 -0.091 6™ | -0.089 0™ | -0.089 6™
(0.867) (0. 884) (0. 895) (0.002) (0.002) (0.002)
Growth 0.002 3™ 0.002 3™ 0.002 3™ 0.001 0 0.0010 0.001 0
(0.005) (0.005) (0.005) (0.219) (0.255) (0.257)
Topl 0.183 4™ 0.1825™ 0.182 6™ 0.020 6 0.017 2 0.017 1
P (0.000) (0. 000) (0.000) (0.518) (0.590) (0.592)
Herf 0.038 4™ 0.038 7™ 0.038 9™ 0.0120" 0.010 8 0.011 0
(0.000) (0.000) (0. 000) (0.09 0) (0.127) (0. 120)
MSR 0.106 6™ 0.107 1™ 0.107 9™ 0.214 9™ 0.2151™ 0.215 8™
(0.007) (0. 006) (0.006) (0.000) (0.000) (0.000)
L Salar 0.694 3™ 0.693 8™ 0.694 0™ 0.749 3™ 0.748 5™ 0.748 8™
—>alary (0.000) (0. 000) (0. 000) (0.000) (0.000) (0.000)
Roa 0.034 3™ 0.034 3™ 0.034 3™ 0.028 7 0.028 6™ 0.028 6™
pay (0.000) (0. 000) (0. 000) (0.000) (0.000) (0.000)
SOE 0.028 8™ 0.028 8™ 0.028 5™ 0.010 9 0.012 3 0.011 8
(0.000) (0.000) (0.000) (0.171) (0.122) (0.136)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 9 408 9 408 9 408 9 408 9 408 9 408
adj. R’ 0. 863 0. 863 0. 863 0. 858 0. 858 0. 858

VE Lok wx ks R 10% 5% 1% B EWAE, TEAR,
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5 IR IRH P S ERGH R A &R o SRR, 8 (1) —51(3) i, Joie 2 M A7 B 2
E_Perkl HERIHY 2 T_Perkl, i ZAT M B A UK 9% 1_Perkl, H 555 — W]kl 5% L_ROA
SEFCIR 1) Z A 0 2 A B, U AE RO 2 5 Al (0 387 I — Mk S U E ( Pay —Performance Sensitivity,
PPS) BHAK, F1(4)—F(5) AFDSER I ROA, MIHZER 8, DL RS RRW], 7R 2%
g P L St SR B ARG, BV AT 2l e ) 28 W, LS8R I 69 0 PR BE A, 3% 5 [l A &5

VERATE U 3115 SUSCH I AT 220 RN, S0 T Bk —

2NN TIVREE N R

(=) EBRE#E S 85

WAE s =, BT EIE IR (6) | IMHEE R I 6,
E_Salary = B,+ B, Perk + Controls + > Industry + > Year + &
®o HTEERHBRSBHEH

(1) (2) (3) (4 (5) (6)
E_Salaryl E_Salaryl E_Salaryl E_Salary2 E_Salary2 E_Salary2
cons -5.1033™ | =5.1512™" | =5.150 7™ | =5.512 5™ | -5.743 8™ | =5.733 4™
= (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.1455" 1.599 2
E_Perkl (0.070) (0. 000)
0.371 3™ 1.617 4™
T_Perkl (0.000) (0.000)
0.413 8™ 1.724 6™
I_Perkl (0. 000) (0. 000)
Size -0.251 7" | -0.249 5" | -0.249 3" | -0.183 6™ | -0.173 6" | -0.173 5™
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ROA -0.715 6™ | =0.702 7" | =0.699 7" | —=1.578 5™ | =1.543 8" | -1.534 2"
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Lev 0.060 8 0.059 9™ | 0.0598 | 0.0314™ | 0.0295™ | 0.0295"
(0.000) (0.000) (0.000) (0.017) (0.024) (0.025)
FCF 0.032 8™ 0.033 4™ 0.0332™ | -0.0535" | —0.0472™ | —-0.047 8~
(0.024) (0.021) (0.021) (0.012) (0.026) (0.024)
Growth -0.000 7" -0.0007" | -0.0007" -0.000 2 -0.000 2 -0.000 1
(0.095) (0.095) (0.096) (0.731) (0. 800) (0.814)
Tont 0.024 9 0.024 5 0.0242 -0.120 0™ | -0.126 0™ | -0.127 3™
P (0.118) (0.124) (0.128) (0.000) (0.000) (0.000)
Herf 0.012 4™ 0.011 3™ | 0.011 2™ -0.004 3 -0.007 4 -0.007 5
' (0.000) (0.001) (0.001) (0.401) (0.151) (0.141)
MSR -0.036 0" -0.040 9™ | -0.040 5" | -0.056 9™ | -0.063 8™ | —0.060 9™
(0.060) (0.033) (0.034) (0.044) (0.023) (0.030)
Salar 0.916 5™ 0.916 1™ | 0.9162™ | 0.828 7™ | 0.828 6™ | 0.829 1™
Datary (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Roa 0.003 9 0.003 9™ | 0.0039™ | 0.0033™ | 0.0035" | 0.0035"
pay (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
SO -0.001 8 -0.000 4 -0.000 4 0. 006 6 0.0105" 0.010 0"
(0.657) (0.926) (0.919) (0.260) (0.072) (0.086)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 9313 9313 9313 9313 9313 9313
adj. R 0.941 0.941 0.941 0. 854 0. 856 0. 856
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6 M (102 AE WU 2 55 WU ] 19 56 &

x7 ERHEBRSBIMITH

RN, iR TR A H M E_Salaryl i /2 E_ FRY 31 3:F- P
Salary2 , HEATU1E BT 2% E_Perkl A4 7E TS % T_ (D (2) (3)
Perk 1 LA ATV IR B 7R U 2% 1_Perk1 9 2R 50 3% F_Salary3  F_Salay3  F_Salary3
WIE IS LR, LI LB FEH S | eons | 20580 | 1028 S8
T IR A RN B, T e a0
%, BZEHUNY % S5 S A C R e T | Bk V0 002)
i =, T Perkl 109.975 1
T FURI R G A B | (0.214)
By T TR IR 10 e Y 9 SR 9 | pert 1621149
KFR, SRR, 0T REEHT E_Salary3 , #47E HR *
W E_Perkl (9RBEEHE, Gt FRE, 2% | S* | (oos | (0.0m) | (023
TEWH 9% T_Perkl LA B AT Ml 18 % 75 U 9% 1_Perkl ROA | 83.7912° | 30.6028 | 28.8108
(9 BB 7 10 M E, Be it R W R A A MR 9% (0.092) | (0.285) | (0.277)
E_Perkl 5 @HHMR EADCIEH B PRI | 1, | 1778007 2767 | 40068
TBE =, L SR, R 230 A R *
SR e LI 2, SRR R RCE | TG08) | (0318) | (0. 194)
h it Bl Coth | 005y | (0.29%) | (0.2
Bff 5 B T, 3k [ 7 RCE e I AL, " RS | G708 | ML 40541
545 AL ) 5 A L 5 A A MY 4 ) e/ B '
PR PR R 2 SR B S S TR | ner | R SRS | T
E 26554 | -1.5102 | -3.1827
SEAEM SO S ER e R A | N | (037 | (0.620) | (0.39D)
MEREMSIFIHGEREA AR E EES ., EAMI I Salary | ~10-3317° | —4.5950 | -6.263 8
PR P RN Y TE AT R T E A TR (0.08p | (0.187) | (0.170)
Fl, PR A RE XS TR A | Ry | %00 | ey | (0.9
LELRARTE PR, A B R AT 5 8% [y T ve e e
BEFR, AIELIE 25 5 b [ R AR, EA A | Yeu Yes Yes Yes
TEHRIE 2 5B I R IE A e R R E B E KT RE N 31 31 31
fll, KL ( Chow test) ZEAT A 5 FEAY g 25 [ adi &7 | 0.8%4 0. 446 0519

b 10% 25 [H AU 7S A Al 7 UH 9% -5 0 800 B Y TE AR DG OC R 2 28 R T RE A
b, RN RIFE R P ARK 3 ( Chow test) Z5 SR AR 25 Ul W] [ 22 B ANCRAT BE ) 1K B 21
WA 2 , IRl S n] BEZRIBCE 22 8 0 I A — 20 U5 A i A e ol ) 37 B 5 o B 5 7
N,

N
AR SR DA IV VAT , Z0BR S AS SISV 5 70 U0 e 0 755, 2 TN S0 AT 7 149 L
I, LRI 25 A SN RIS 32 PP AR B RO R . (T B 8, 20 TR 19 8 250

B, FEHUH 2SRRI AN AR, WIS R T RSO 8 I (A I 2% ) 55 RS ( e
) BEAF RO R AP AR T AN R, SRR SRCH A 5 7E U 2 e & A Al MTRCE
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ARAASCAS A 355 P 2 S50 P 11— 3500 B 50 B S S A 3 B AR 5, A — @ A B 25 2R RS
WIS AT REASE RO TR AR A . 225 55 R B A R ZIR S8 2 5 E AR HL, RES [F]
40 ) i 25 A 9% AU 5 R T 9 2 DL 2R BN PSR 7 LB AL AR A
FNA A T AR B ) A2 (AT BE A RO

ARSI 45 A ) T e — 023 SCRR A0 SRR, P ARUAR AR ER AT 4R 1 45 B8 AR 5 AT R 2 2
[BIFFAE SR DG OG R IR (ELR STIELE O AR SR, FRATIA = B X 43 5% T N2 44 11 Js A
F BRASCII A A P ARAR R WS IR RE A 15 BIIEW]

Rl AR SCAIFFE L 32 BR T BT 28 A B BR BR ], > TAREABESE hAR A BB D 52 1 4518 1Y i
Bk, PR LT IR AR i, B AS A S RE B IF TR AR B — 2 i
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Monetary compensation constitution and perks: Substitution or complement
JIANG Tao', LIAO Xinxin®
(1. School of Accounting, Nanjing University of Finance and Economics, Nanjing 210023, P. R. China;
2. School of Business Adminisiration, South China University of Technology, Guangzhou 510641, P. R. China)

Abstract: The explicit monetary compensation of managers has a certain internal structure. The annual
salary of managers is generally composed of base salary, merit salary and exceeded compensation excluding
equity compensation which have different functions. The base salary is a risk-free salary, which don’ t connect
with the manager’ s labor results and provides a safe function; merit salary is linked to performance and belongs
to risk salary; the manager’ s self-interest instinct and the principal’ s limited supervisory ability form exceeded
compensation which need to be restricted. Perks refers to the consumption of managers at work. This article
decides to distinguish the internal structure of manager compensation and study its relationship with implicit
salary—perks. In order to ensure the reliability of the research conclusions, this paper adopts two sets of data for
full sample and small sample for testing. The full sample data uses the idea of breakpoint regression. Assuming
that only slightly profitable and loss-making company managers have the same ability, slightly profitable
company managers receive performance bonuses, and slightly loss-making company managers only receive base
salary. This article selects samples with ROA losses and profits below 2% to match them according to industry,
year, and asset size. The salary of executive compensation in the slightly loss sample is lower than in the
matching profit sample, then the loss sample’ s salary as a proxy variable for the base salary. At the same time,
the performance sensitivity index between executive compensation and corporate performance is used as a proxy
variable for merit salary. The regressing residual of the total compensation of the top three executives with the
company characteristics is used as a proxy variable of the exceeded compensation. In addition, according to the
disclosure “Senior Management Salary Management Rules”, base salary, merit/base salary ratio, and exceeded
compensation were manually collected to form a small sample of 150. Through the regression analysis of the two
sets of data, it is found that the higher perks accompanied with the lower base salary and merit salary of the
manager, and the higher exceeded compensation. If perks and monetary compensation conduct the safety and
incentive function, they can be partially substitution. If they are all agency cost, there is a complementary
relationship, and it’ s great in the state-owned enterprises. There are both substitution and complement between
perks and monetary compensation which based on the internal composition of monetary compensation. The
conclusions of this paper indicate that changing the salary model alone cannot reduce manager’ s encroachment.
The innovation of this paper is to analyze the relationship between the structure of monetary compensation and
perks.

Key words: base salary; merit salary; exceeded compensation; perks; substitution or complement
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