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2007 2007
2008—2014 . (1)
:(2) "ST.ST.PT :(3) L (4)
1% Winsorize o 12146
1790 . ( CSMAR)
()
1. ( PPE)
(2010) .Brookman et al(2013)
( PPE) H B
( PPEL) ; 1 0
( PPE2) ,
2 (WJ)
(2010) . (2017)
(W)
(2010)
3 () (CG)
( ) (CG) (FL)
( MP) (CGZ) ( FL) (
2(2008—2014 ) “ 7 ( )
() ( ) 1
0 ( MP) Bloom et al.(2012)
( N ) 1 0; ( CGZ) FL + MP=1
1 0.
4 ( ) (GT)
() ( ) (GT)
1 0. N
(2007)
| 0.



Dcomp

PPEL
( PPE)
PPE2

Wil 1 0( Heckman )
(W) W2 ( OLS )
w3 ( )

FL « )

(. ) 1 0
Cez () . FL + MP=1 1 0

State 1 0
Reg 1 0
Bsize

Indep

Droa

Dsize

Dgrow

Dlev

Dtopl

Year

Ind

1 3

Dcomp = o + a; W] + a, Indep + oy Bsize + o, State + asReg + agDRoa + a; DSize +

oy DGrow + ayDLev + oy Dtopl + X, Year + X, Ind + ¢
Dcomp = o + o, PPE + o, W] + oy PPE* W] + o, Indep + a5 Bsize + o State + o; Reg +

agDRoa + ayDSize + o,y DGrow + a;; DLev + o), Dtopl + X Year + > Ind + ¢
Dcomp = + o, PPE + a, Indep + a3 Bsize + o, State + asReg + o DRoa + o, DSize +

asDGrow + ayDLev + oy Dtopl + Y Year + X Ind + &

« )

(3) ( )
3a 3b.

0 .
( PPE1) 0.111 PPE2 0.095
9.5% . 0.147
11 1 . 2.



1/4 374
Dcomp 12146 0.101 -0.025 0.061 0.217 0.244 -0.349 0.688
PPEI 12146 0.111 0 0 0 0.402 -1.569 4.217
PPE2 12146 0.095 0 0 0 0.294 0 1
w2 12146 0.147 0 0 0 0.674 0 11
Indep 12146 0.369 0.333 0.333 0.400 0.055 0.091 0.714
Bsize 12146 2.173 2.079 2.197 2.197 0.201 1.386 2.890
Dsize 12146 0.126 0.014 0.098 0.205 0.170 -0.150 0.569
Dlev 12146 0.009 -0.027 0.009 0.048 0.068 -0.149 0.148
Dgrow 12146 -0.026 -0.224 -0.030 0.163 0.386 -0.874 0.820
Droa 12146 -0.005 -0.020 -0.002 0.011 0.039 -0.102 0.080
Dtopl 12146 -0.006 0 0 0 0.017 -0.060 0.012
3

Dcomp PPE1 PPE2 W2 Indep Bsize Dsize Dlev Dgrow Droa Dtopl
Dcomp 1
PPE1 0.040 1
PPE2 0.009 0.882°** 1
w2 0.014 0. 117%  0.170°** 1
Indep -0.001 0.034***  0.023** -0.0100 1
Bsize -0.018 0.003 0.044%%% 0,032 -0.408" 1
Dsize 0. 131 —0.058"** —0.044***  0.016  -0.005 0.032°* 1
Dlev -0.016  -0.020" -0.022**  0.021"  0.014  -0.001 0.216°* 1
Dgrow 0.059**  0.016 0.011 0.003 -0.005  -0.008 0.202°%%  0.056* 1
Droa 0.120°**  0.018"*  0.012 -0.002 -0.016  -0.002 0.123°%%  —0.256"**  0.297%* 1
Dtopl -0.026°**  0.006 0.023** -0.004  -0.005 0.049%**  —0.165**  0.152°** —0.027°**  0.008 1

R e 0.01.0.05 0.1 .
(
1. OLS
1 3 N
4 o 4 (1)
(WJ2) ( Dcomp) 5%
o 1, (2)
(3) 1%
5%
o 2 0

4 (4) (5) ( PPE1) (WI2)
( PPE1* WJ]2) ( Dcomp) 5%
( PPE2) (WJ2) ( PPE2* W]2) ( Dcomp) 5%

0 3 0
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( Bsize) ( Dcomp) 1%
o ( Dsize) .
( Droa) ( Dcomp) 1% N
4 1 3
: Dcomp
(1) (2) (3) (4) (5)
0.212%** 0.215%** 0.214%%* 0.216"** 0.215%**
(5.06) (5.13) (5.10) (5.16) (5.11)
0. 007" ~0.001 -0.002
wi2 (2.05) ( -0.20) ( -0.41)
0.0317%** 0. 027"
PPEL (5.24) (4.29)
0.017* 0.009
PPE2 (2.25) (1.16)
*x
PPEL* WI2 (()'201311)
ok
PPE2* W2 (()'201469)
Beire ~0.035°%* —0.034%* —0.035%* —0.034%* ~0.035%*
( =2.79) (-2.72) ( -2.76) (-2.74) ( -2.79)
Inde -0.026 -0.035 -0.030 -0.037 -0.029
P ( -0.59) ( -0.80) ( -0.68) ( -0.84) ( -0.67)
State ~0.013%** ~0.015"** ~0.014%* -0.014%* ~0.014%*
o ( -2.63) ( -2.97) ( -2.92) ( -2.80) (-2.71)
Re ~0.020°* ~0.022%%* ~0.021%%* —0.022°%* ~0.021%*
& ( -4.12) ( -4.56) ( -4.26) ( -4.57) ( -4.24)
Dsize 0. 166*** 0. 171 0. 168** 0. 171 0. 167
‘ ( 10.59) ( 10. 89) ( 10.68) (10.87) (10.67)
. -0.042 -0.041 ~0.040 -0.043 -0.042
v ( -1.08) ( -1.05) ( -1.03) ( -1.09) ( -1.07)
Dar -0.003 -0.004 -0.003 -0.003 ~0.003
grow ( -0.41) ( -0.52) ( -0.45) ( -0.49) ( -0.41)
Droa 0. 637°** 0. 630%** 0. 636"** 0. 620%** 0. 634***
(8.92) (8.84) (8.91) (8.82) (8.89)
Dion -0.090 -0.080 -0.090 -0.078 -0.092
P ( -0.65) ( -0.57) ( -0.65) ( -0.56) ( -0.66)
Year Vv vV vV vV Vv
Ind 4 vV vV vV vV
N 12146 12146 12146 12146 12146
Adj. R? 0.047 0. 049 0.047 0.050 0.048
Rogers R T 0.01.0.05 0.1 . .
3a 3b ( )
Y o 5 o
5 (6) (11)
5% ;
10%
3a . 5 (12) (13)
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5%

o 3b
5 3a 3b
: Dcomp

(6) (7) (8) (9) (10) (11) (12) (13)

0.264 0. 196 0.226 0.204 0.248 0.082 0.188 0.430"

(1.06) (1.04) (0.87) (1.06) (1.21) (0.36) (0.79) (1.90)

PPEI -0.024  0.077°* 0.026 0.021 0.021 0.026 0.012 0.021
(-0.83)  (2.88) (1.07) (0.65) (0.95) (0.44) (0.31) (0.389)

Wi -0.013 0.008 0.002 -0.001 0.001 ~0.005 0.001 0.004
(-1.56)  (1.07) (0.23)  (-0.18)  (0.15)  ( -0.53)  (0.09) (0.48)

k% y* * k%

W+ PPEL 0.020 0.004 0.012 0.009 0.011 0.021 0.030 0.010
(2.17) (0.53) (1.73) (0.92) (1.89) (1.04) (2.09) (1.60)
Ind -0.184 0.213 -0.041 0.139 -0.113 0.424 0.039 -0.052
ndep (-0.71)  (1.13)  (-0.17)  (0.59)  ( -0.54)  (1.49) (0.16)  ( -0.25)
Bai 0.032 -0.009 0.054 -0.029 0.020 ~0.005 -0.007 0.008
sie (0.43)  (-0.13)  (0.71)  ( -0.47)  (0.32) (-0.05) ( -0.09)  (0.13)
Stat -0.017 -0.009  -0.034 0.025 -0.017 0.011 0.001 -0.035
ae (-0.63) (-0.43) (-1.37) (1.10) ( -0.83)  (0.36) (0.06) ( -1.37)
Re -0.021  —0.058* —0.072"* -0.010  -0.030  -0.024  -0.030  -0.041
8 (-0.67) (-2.19) (-2.42) (-0.38) (-1.29) (-0.65 (-1.02) ( -1.45)
Deine 0.165"*  0.183"*  0.260"* 0. 080 0.233%** 0.026 0. 121 0.210**
‘ (1.98) (2.25) (2.51) (1.10) (3.09) (0.26) (1.53) (2.11)
DL 0.077 0.010 0.153 0.031 -0.054 0.294 0.383" -0.262
v (0.34) (0.05) (0.60) (0.18)  ( -0.29)  (1.31) (1.76)  ( -1.32)
Derow -0.041 -0.038 ~0.049 -0.010  -0.051" 0.023 -0.051 0.004
grow (-1.08) (-1.06) (-1.27) (-0.28) (-1.73)  (0.44) (-1.43)  (0.11)
Droa 0.876"*  1.135°%% L1877 1119 0.939%%*  [.318%%  1.288"%%  (.697**
(1.99) (3.96) (2.92) (3.14) (2.87) (3.32) (3.48) (2.04)
Dion -1.032 0.278 -0.348 -0.239 -0.577 0.854 -0.129 -0.457
°p (-1.26)  (0.36) (-0.39) (-0.33) (-0.83) (0.89) (-0.16) ( -0.53)

Year vV vV vV vV vV vV vV vV

Ind v vV vV v vV vV vV v

N 459 509 467 501 725 243 536 432
Adj. R? 0.021 0.092 0.079 0.048 0.057 0.083 0.044 0.095

2. Heckman
Heckman o
(WJ1) Probit
( Lambda) o
Heckman

WIJ1 =, + a, Policy + a,Indep + o3 Bsize + o, State + asReg + agDRoa + o, DSize +

o DGrow + agDLev + oo Dtopl + X Year + X, Ind + ¢

(4)

( Policy) o

( Policy)
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6 Heckman

First — stage Model Second — stage Model
Wil Deomp
~3.788"*( ~11.16) 0.103"%( 2. 35)
Policy 0.012°%( 3. 16)
Wil 0.047°(2.61)
PPE1 0.026™*(3.90)
WJ1* PPE1 0.031" (1.90)
Bsize 0.742%(7.25) -0.019( —-1.43)
Indep 0.688 (1.91) ~0.037( -0.83)
State ~0.555"( ~13.67) ~0.021"*( -3.17)
Reg 0.286"%( 6. 86) ~0.017°%%( -3.35)
Dsize 0.205 (1.91) 0. 184°%( 11. 66)
Diev 0.437(1.62) ~0.050( —1.25)
Dgrow ~0.030( —0.61) 0.003( 0.39)
Droa -0.050( -0.10) 0.621%( 8. 65)
Diopl 0.497(0.47) ~0.022( -0.15)
Lambda ~0.026"*( ~3.35)
Year vV vV
Ind Vv VvV
N 12080 12080
Adj. R? 0. 1004 0.035
6 ( Policy) (WI1) 1%
o ( Bsize) . ( Indep) .
( Reg) . ( Dsize) o
( Lambda) o 6
( Lambda) ( Dcomp)
( ) o ( ) (Wi1)
( Dcomp) 1%
1; ( PPE1) ( Dcomp) 1%
2; (WJ1* PPEI)
( Dcomp) 1%
3 o
3.
. (2010)
o 7
o 2008 2009 2008
2009 2010—2014 8. 8
( )
(2014) .
9. 9
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7 3
: Dcomp
(1) (2) (3) (4) (5)
0.210%** 0.215%** 0.214%** 0.215%%* 0. 2134
(5.01) (5.13) (5.10) (5.14) (5.08)
WP 0.084 -0.046 -0.056
- (1.67) ( -0.76) ( -0.84)
- 0.031%* 0. 027
PPE] (5.24) (4.39)
. 0.017** 0.010
PPE2 (2.25) (1.28)
Lt
PPEI* WJ3 (()'215377)
ek
PPE2* W3 (()'223498)
Beire —0.034%** ~0.034%** ~0.035%** —0.034%** ~0.035%**
(—2.71) (-2.72) ( -2.76) (-2.72) ( -2.75)
Inden -0.026 -0.035 -0.030 -0.037 -0.029
oo ( -0.58) ( -0.80) ( -0.68) ( -0.84) ( -0.67)
State ~0.013%* ~0.015%** ~0.014%%* ~0.014%* ~0.014%%*
’ ( —2.66) (-2.97) (-2.92) (-2.87) (=2.77)
Re ~0.020%** ~0.022%** —0.020%** ~0.022%%* ~0.020%%*
8 ( —4.11) ( -4.56) ( —4.26) ( —4.54) ( —4.22)
Deize 0. 166*** 0. 171%* 0. 168*** 0. 1717 0. 168***
s ( 10.60) (10.89) (10.68) (10.88) (10.68)
Dlev -0.042 -0.041 -0.040 -0.042 -0.042
v ( -1.08) ( -1.05) ( -1.03) ( -1.08) ( -1.07)
b -0.003 -0.004 -0.003 -0.003 ~0.003
srow ( -0.40) ( -0.52) ( -0.45) ( -0.49) ( -0.41)
Droa 0.636°* 0. 630°** 0. 636" 0. 629%** 0. 634%**
(8.91) (8.84) (8.91) (8.82) (8.89)
Dron -0.089 -0.080 -0.090 -0.077 -0.091
I ( -0.63) (-0.57) ( -0.65) ( -0.55) ( -0.65)
Year Vv vV vV vV vV
Tnd vV vV vV vV vV
N 12146 12146 12146 12146 12146
Adj. R? 0.047 0.049 0.047 0.050 0.048
8 3
: Dcomp
(1) (2) (3) (4) (5)
0.268"%* 0.273%%* 0. 274%%* 0.275%** 0.273%**
(5.77) (5.89) (5.89) (5.91) (5.88)
WP 0.086 -0.028 -0.037
(1.67) ( -0.44) ( -0.51)
. 0.033*** 0. 029%**
PPE] (4.91) (4.14)
. 0.023** 0.017%*
PPE2 (2.81) (1.97)
PPEI* WJ3 ?'11?3411)

PPE2* W3 ?1123)
Beire —0.041%%* —0.041%* —0.042%** —0.041%%* ~0.042%%*
see ( —2.94) ( -2.96) ( -3.03) (-2.97) ( =3.02)
Inde -0.093" -0.103** ~0.099** ~0.106** -0.099**

P (-1.93) ( -2.15) ( -2.06) ( -2.20) ( —2.06)
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( 8)

: Dcomp
(1) (2) (3) (4) (5)
State -0.010 -0.012"* -0.012** -0.012"* ~0.011**
D ( -1.91) ( -2.20) ( -2.18) ( -2.11) ( -2.06)
Re ~0.018"** ~0.020"** ~0.019"** -0.020"** ~0.019"**
8 ( -3.29) (-3.72) ( -3.51) ( -3.71) ( -3.48)
Dsize 0. 174 0.179"** 0.176*** 0. 179 0. 176
’ (9.91) (10.20) (10.01) (10.19) (10.02)
. 0.014 0.016 0.017 0.015 0.015
o (0.32) (0.38) (0.39) (0.34) (0.35)
Daron -0.005 -0.006 -0.005 ~0.006 -0.005
grow ( -0.66) ( -0.79) ( -0.72) ( -0.76) ( -0.69)
Droa 0.652°* 0. 644%* 0. 649%* 0. 644*** 0. 649***
(7.96) (7.88) (7.93) (7.88) (7.93)
Dol -0.072 -0.068 -0.078 -0.063 -0.075
P ( -0.48) ( -0.45) ( -0.51) ( -0.42) ( -0.50)
Year Vv vV vV vV vV
Ind vV vV vV vV Vv
N 9516 9516 9516 9516 9516
Adj. R? 0.053 0.056 0.054 0.056 0.054
9 3
. Deompl
(1) (2) (3) (4) (5)
0. 194%+* 0. 196 0. 195%* 0. 197** 0. 195%**
(4.89) (4.95) (4.92) (4.97) (4.92)
0.005" -0.001 -0.002
w2 (1.74) (-0.23) ( -0.59)
0.023%%* 0. 020***
PPEL (4.20) (3.44)
0.013 0.006
PPE2 (1.80) (0.84)
0.009
S
PPE1* WJ2 (1.86)
0.014**
PPE2* WJ2
Wi (2.34)
Bsize -0.027** -0.027** -0.027"* -0.027"* -0.027"*
( -2.31) ( -2.26) ( -2.29) ( -2.27) ( -2.30)
Ind ~0.049 -0.056 -0.052 ~0.058 -0.052
naep (-1.18) (-1.35) (-1.25) ( -1.38) (-1.24)
State ~0.013%** ~0.014*** ~0.014*** ~0.014%** ~0.013%**
’ ( -2.81) ( -3.07) ( -3.03) ( -2.94) (-2.87)
Re ~0.019"** ~0.021%** -0.020"** ~0.021%** ~0.019%**
& (-4.13) ( -4.47) ( -4.23) ( -4.47) ( -4.21)
Deire 0. 173 0. 177 0. 174%%* 0. 177* 0. 174%*
S (11.60) (11.83) (11.67) (11.82) (11.67)
. -0.048 -0.047 -0.047 -0.048 -0.048
o (-1.29) (-1.27) ( -1.26) ( -1.30) ( -1.29)
o 0.002 0.001 0.002 0.001 0.002
grow (0.29) (0.20) (0.26) (0.22) (0.28)
Droa 0. 564+ 0. 560" 0. 564%* 0.559*** 0.563***
(8.41) (8.34) (8.40) (8.33) (8.38)
Dionl -0.045 -0.038 -0.046 -0.036 -0.047
P ( -0.34) ( -0.28) ( -0.34) ( -0.27) ( -0.35)
Year vV vV vV vV vV
Ind vV Vv VvV vV Vv
N 12145 12145 12145 12145 12145
Adj. R? 0.048 0.049 0.048 0.050 0.048
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2010) ;

( Mariassunta et al. 2015) , ?
(5):
ROA =, + o; Comp + o, WJ2 + o3 Bsize + o, Indep + o5 State + o4 Size + (s)
o, Lev + agGrow + aytopl + X Year + 3 Ind + ¢
(Roa_0) .t +1 (Roa_l) t+2 ( Roa_2)
Size.Lev.Grow  topl N N
10 o (1)
1% (2)
(3) t+2 1%
t+1 t+2 1%
10
Roa_0 Roa_l Roa_2
(1) (2) (3)
-0.090 —-0.315"* — 0,342
( -0.77) (-4.12) ( -11.10)
Com 0.019™** 0. 024 0.021™*
P (4.13) (8.37) (11.88)
0.002 0.003*** 0.004***
w2 (1.27) (2.80) (3.59)
Bsi 0. 006 0.001 0.004
swe (0.83) (0.07) (0.91)
Inden 0.023 -0.044 -0.029
1 (0.49) ( -1.70) (-1.44)
State ~0.015* ~0.018"* ~0.016"*
‘ ( -4.65) ( -6.41) ( -6.77)
Size -0.007 0.001 0.005***
‘ ( -1.63) (0.25) (2.83)
Lev -0.034 0.003 -0.037"
(-1.33) (0.32) ( -3.90)
Crow -0.000 —0.000*** -0.000***
( -0.18) ( -15.13) ( -6.82)
Tonl 0.020 0.032"** 0.033**
P (1.50) (3.84) (4.97)
Year Vv vV vV
Ind Vv vV Vv
N 12146 9672 7463
Adj. R? 0.017 0.020 0.090
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2008—2014
( China) .
(6):
China = oy + a; WJ + a, Dual + a3 Indep + oy Bsize + a5 State + agreg + o, Dsize +
agDlev + agDgrow + a;yDroa + oy Dtopl + X Year + X Ind + &
11 o (1)
1%
(2) (WI3) 1%
o 11
( Indep) . ( Bsize) . ( Dsize)
( Dlev)
11
: China
(1) (2)
9.659™* 9. 620
(40.98) (40.71)
. 0.094™**
Wi (314)
1.047°*
wi3 (2.27)
Dual ~0.029 -0.028
ua (-1.02) ( -0.97)
Inde 1.027" 1.034%%*
P (4.33) (4.35)
Bsize 0. 469 0. 489"
size (6.39) (6.64)
Stat 0.049 0. 045
e (1.52) (1.39)
Re 0.287"** 0.288"**
¢ (9.39) (9.40)
Dsize 0.756"* 0.758**
(13.55) (13.58)
Dlev —0.592%** —0.593%*
‘ ( -5.29) ( -5.28)
Derow —-0. 118 —-0. 118
& ( -8.91) ( -8.88)
Droa -0.290° -0.298
( -1.81) (-1.85)
2.336% 2,367
Diopl (5.31) (5.36)
Year Vv Vv
Ind vV Vv
N 10461 10461
Adj. R? 0.199 0.196
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Does Foreign Executive Drive the Growth of Executive Compensation?

Empirical Evidence from Contract Reference Point

LUO Kun' YANG Rong’
(1. School of Economics and Management Anhui Normal University Wuhu 241002;
2. Faculty of Economics and Management East China Normal University Shanghai 200241)

Abstract: Based on the institutional environment of China using the 2008 —2014 data of China’s A —
share listed companies and from the view of manager market theory and reference point theory this paper
explores the relationship among the foreign executives contract reference point and executive compensation
contract. The study found that the companies have more foreign executives the easier to drive the growth of
executive compensation; the company that has foreign executives are more inclined to use reference point to
drive the growth of executive compensation. The underlying mechanism is that the higher the corporate gov—
ernance level of the foreign executives is the more foreign executives is from developed countries such as
Europe and America the stronger of the propensity of the listed companies are using the contract reference
point. to drive the growth of executive compensation. Further studies show that the introduction of foreign
executives helps to enhance the long — term performance of Listed Companies in China and drives the re—
muneration level of Chinese executives.

Keywords: foreign executives; contract reference point; executive compensation growth, manager
market theory; reference point theory ( )
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The Effect of Monetary Policy on the Conditions of Different Leverage Rate and
the Stableness of Monetary Policy in the Course of Decreasing Leverage Rate:
Test of Financial Accelerator Effect Based on DSGE Model

LUO ZuoYan CHEN BoJie
( School of Finance Guangdong University of Finance and Economics Guangzhou 510320)

Abstract: From the perspective of EFP and cash mechanism of financial accelerator effect based on
the DSGE model including household sector firm sector and trader sector commercial bank and central
bank sector the analysis of this paper shows that the shock effect of monetary policy on the condition of
high leverage rate is higher than that of low leverage rate and the shock effect of monetary policy is higher
than that of others shock variables. The conclusion of empirical analysis is the same as that of theoretical a—
nalysis. Theses analyses demonstrate in the course of decreasing leverage rate that monetary policy should
remain stable and stick which is very crucial to contain fluctuation of economy. Monetary policy should
support efficient investment to decrease leverage rate by improving economic growth. Meanwhile monetary
policy should strengthen supervise on shadow banking to prevent fluctuations of economy.

Keywords: leverage rate; financial accelerator; monetary policy ( )
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