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Abstract

This paper takes the Shanghai and Shenzhen A-share listed companies from 2007 to 2019 as the
initial sample, based on the compensation incentive theory, compensation contract theory and in-
novation theory, empirically tests the impact of managerial excess compensation on green innova-
tion, and the intermediary effect of corporate future performance was verified. The results show
that: the excess compensation of managers can significantly and positively promote green innova-
tion, and this effect is more obvious in non-state-owned enterprises; the excess compensation of
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managers can significantly and positively promote the future performance of enterprises; the fu-
ture performance of enterprises is in the relationship between excess compensation of managers
and green innovation. There is a partial intermediary effect between them. The article puts for-
ward relevant suggestions for improving the salary incentive system, ensuring the future perfor-
mance of the enterprise and developing the green innovation strategy.
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BEE LR RS, &0, mRved R R NRESE. RAREG MR ELS &,
NSRS AH, A RESEISR KT LA LR LEAF A ST o Al 2% 8 8 (52 B 2K 70 D 9 A b
FRECR AR, A BTSN PR 2R E B L BIRANRE 0, ST SR ABN T, B TRBRAE (L], B R A
TR AR R AT 8070, tha S ER Al £ — e Rk JF BRYE Cam kB, mE#Hm Sl
B AEIEAHICR R [2], B B R A I D v e M ) B 2L i s X fialb R SRl B th A7 5 4 22
. RO E ML R ARKTEF T, SO HI R, (HRAE MR b 5 ZO R A AR IR N
Al AR Bt A AN I BEARIBE ST, S Alb R EAT 2R (0 Q3T ) B 2R

FEE SOOI KRBT, BRETLEN 225 - PRI 1 e i I 22 B R i £l 2%
EAVHTREEAE[3]. REEE NS A& - RS E T T s S ORIA AL ZhaSae S Ak gt a6
W IBMSC AR [4]. A S 2 BT 0 IR R A DA AH T RN ZR O R AT
Forh, TE A E A F AT TR R BRI [5]. X T MBI TT T IR AR
AR EROERAHHIFENA[6] . (HRBNK T EARIFIE R A B B IR FEANE, XA 225 V51
RKIIRFR, DEFFRIE A IR .

EHEN T SRBUBHUH 5 0 TR, RItAFE, ArSOORS G AT M, T4
SIS FH R BEAE « Hr T 52 L BV AN 1 B VR R B R R U I A A ML R SR ST % L BT AR AE
2, FE 7T AR ARG A RN T, B AR O Sk (L BRI AE S, fRa AR T
AAEHEEA b =F Z MR R AFEE 7RO MR R, i 7 A - 4
WARFN ST - QU AR, WA iER 17 B AU AT Al AR S B 2

2. BRSTEMRE/E
21 EREBHHMS RGN

SR ADETT A A A RANFR ORI Z A A, B HLAHT A 23 0 T 2N it T AT R PR A
MM I, RAGTIRE RIS, I HIEORYT 73BT, B B AT A B S B 3RAS ) 3 I A
A A7 SNBSS B I (R 2280, 7T DA A — A Bl . AR B R B, AR
WBATION R S5, il g M St — L8 m R0F A BRI ORE[7], I8 7T REAT UL AT BB AR I B AT 1
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WIS BHRNMY 25 % 1 2K

AR D 0L B0 2 R AU T LR R A ML Skt BB AR DG AT, (E R A8 S B A T I 1 i ik
LR PRI TESE[8]. SRR AIIRK, IF AR R, RN & 2ia B KR 3%
SN B IEH R AL S TEPA RIS, BHEERSVORBIS O EZEE. N
T ARG N B AR AT B 2 AT, S NN AT AR BT . AT, AR VLT
&

H1: R AR T 1L (7 fie ik 2% BB
22. EEEBGEMS EUlRR IS

FE A ER IR E ORI X HT, BT PR B S BUKE B AARA SN T S A5
I AR IE VR RE R AF A RL KT, BB R AT I A2 & W R B TIs R A R o B LUEAIUHT I v X 4
W BB IR R [9]. T H M RA BB NR X 24NN BARMAEHEZATMRER, 4T e RS
Jih, KNSR E B . SO TR AT, 2O AR BIEE 2 MANE. WHEEN T H
AR, W RIRE AR RFREL0]. FET 0k, ASCHR S =Rk

H2: A5 PR AT T 1 1 e 3t A M R SRk 551

23 BEERHEFH. tlRRLSSRENH

WRIGQUHTEL R, BNLERMLOUHTII RSN h A8 R E B AR o A AR HEAT S BT (L 7 A
AEH g, KOV AR T i EORE N I A 3N, B R SR BET T K 1 T2 TH 2
RERIPER, ACPRARG A MR, 208 AT AR, SR SR BT, AR R
R RS, RS, BN E 2 — . FRAREE A SO HEE AU I 15 R (e 3 At A A
dlb ARG, S B = 2k B

H3: Aol AR SRl S 6 B35 A7 I AN 2t 1) 2 TRl kS 21 AR

3. ARt
3.1, HERIRFEMBAERIE

LA AT IE L 2000~2021 AER A I BT A RUCAYIIEFREA, SREA1HT S AR B IR IR E IR A
Ji L i A F] 2007~2019 AEEHR NPIGEREA . FH T 4% e 0T i 2R 6 1 R 0 ok B b E 0t S Ao IR 55
*F-£3(CNRDS), HAMHHE K FI CSMAR £l FE . SIBR &2 A F 1 ST 5 AR, HIREEMERE, &
G N T T BRARAE O, WHELMAT BT T 1% 48 BACTE, BAIRTE 17,902 UG . HH.
AR (BT ARATIL A 2KH851) (2012 BT RO)K S AT AR AN 7 A A 4, A AT Iy —4r
o ARSCAEIEAN ST 9 excel Fl statal6.0.

32. RBBESTEHA

321 #HERTE

SOtIH(F2_Gl). BT EZEE = EREEMVPSOGH KT, SRR miER, 6t
Pl 7 &, MERKIT. ASCRASOERRIEREERY, SOTRREEIZ TFEEARER, A
Ak B SR FE H v LI A EW B et s EF A e m o, FHEREITEE R
REBHRAFE—EM MM A ZHFE A B, WG = In(ZREaL R BiEE +1), HEF
B R S, BT CLEEERT R Gl BRI F2_GI (Git + 2).
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322 MRTE
EHEBAH M (Overpay). 275 T G [1LTF =B, HAST AN
Pay,, = f, + BROA, + B,ROA, _, + BSOE;  + ﬂ4DuaIiyt + ﬂ5Mshi,t +pBsLev; + B,Ds;  + ,BBSizei,t +&, (1)

Forp i Fon Ak, t FoRFEAy, Pay JRT =B -FIIH I F AN ROAL ROA 73 il i 58 P i 2 %6
At — 1 IR T = I s %e; SOE NEA M EMAE, EAH L, JEEAI0; Dual AMIRE—, 1%
ARPRERA—: Msh NEELZEEL LB Lev NBEF=fifiiZ; Ds NEFLSHBL, MEF o ANHER; Size
NAFNFE, A F RGP, e RORTRZET . FHEHATAER BT H . A 1 5k By
R AIH I (Overpay) ..

32.3. FNETE

AFIARKGI(F_ROA). AR MBI G R R
324, HHTE

B4 DU 22 B X S BT I 78, A SRR EL T Ak B4 3t (Cash), M7 38 5 47 L (Ind), 39K
(Growth), TIEHF= HELIA), BHZFREFI(Msh), H— KB RFER ] (Topl), %= 6ifi % (Lev)fE
NP E . AR ERE IR 1.

Table 1. Variable definition

F1 TEEX

A s AP g i 1
SR F2_Gl In(1 + SRR FRIEE), FEHU TR
I bR Pay A= 8 T 35 5 R 4
R AT T Overpay R 1 I RIAGRZE &
VST ROA FE
ROA.; L_ROA t— 1AM B R
ROAu1 F_ROA t+ 1 AR B = A
PR SOE EAG A 1, EEAE 0
WHRA— Dual 1R E—
B Z I LA Msh BT R RRI LA
At Lev P fufii %
HE S Ds HHSAN
I\ A Size AT BN
AL AR Cash GBI P A IR S S B R L
MSrEH Ind ST H (L
IS C3 Growth FE SN IE K=
T =L 1A TR P 5 B
5 RIAR FE I e Topl S — KIAR FR I L A1

3.3. RENG

AT A AT P A3 R UL 1 [ 5 S8BT o Dy 7 i — 0 T35 A L T T X £ 2 €5 8180 14
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SEMANLAE], ASCIER A T IR S BRI AR [12] 0 h A RS, [T R T

M, = B, + B,Overpay,  + > SControl, , + &,

F2_Gl,, =6, +6,0verpay,, + > 6,Control,, +&,

F2_Gl,, =y, +7,0verpay, , +7,M,, + > yControl,, + p,,

@
©)
(4)

b, i FoRdlk, t RIRFEA, Overpay MR 1 (%2, Control A¥EHIAL R, ¢ AFRZED. M X
HAZE R, AR F_ROA(RT ROAW) AN ES B, Hirp 0 {43 i & 45087 B (Overpay ) o £l 43 (0 6137
(F2_F2_GI)HE RN R B, s Overpay X /A8 & F_ROA MR, FEL y, RN & F_ROA X}
F2_GI [k, Z% y, %ox Overpay M1 F2_GI Z A EIERN . MR 0, . f+ 7, WEEN, ¥y AL
=, WERHPNLE F_ROA fEETET NP, 47y, BFE, MERHF A& F_ROA fEETR 7 /8N .

4. STAESTHR

4.1. Mgt

AT 2 B, F2_GI Wi/ ME A 0, FRE N 6.905, #rifEZE R 0.775, ¥{EA 0.317, LA
A I ZREAIE 2 AR, FHEH IR b I A AT S 0087 . Overpay I /IMEH-1.343, KA
1.346, br#EZEy 0.535, BEHIA R BEE B AH T Z PR F_ROA Wi/ MEN-0.297, & KIA
4 0.204, FRifEZEN 0.058, ULHAAFEI L HIARRA RS ZE RAK, HE AR NS ZE .

4.2. EYASHE P AREE

Table 2. Descriptive statistics

2. ikt gt

B H{E pritEZE B/ME EON ]
F2_Gl 0.317 0.775 0 6.905
Overpay 0.005 0.535 ~1.343 1.346
F_ROA 0.036 0.058 -0.297 0.204
Cash 0.045 0.073 -0.177 0.248
Ind 0.371 0.052 0.300 0.571
Growth 0.202 0.435 -0.515 2.789
IA 0.046 0.049 0 0.302
Msh 0.107 0.185 0 0.673
Topl 0.358 0.149 0.093 0.748
Lev 0.443 0.208 0.056 0.993

4.2.1. ERERTHRMS S ZESIH

1% 3 (L) AR EHE HAH S SR a8 ¢ R I ENAZ5 R, Overpay 1R % 0.092, H HAE 1%
FI7KF EARFRE S, B Overpay Xf F2_GI RN 6, 5.3 . £IBEH Overpay HI34 0, F2_GI thfEz 1
I, BSUET H1. —J70, EEEA 7RSI B CREM, e b Kig R EATE RS H LR
FEETHES ) TAE, XIS EAIT NS 1 & A RS AR AR by 5—J5H, AL
RS I E, RS A B SRR I eE, IR A B A K S ST,
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4.2.2. ETRBEEMS KR 5

%3 (45 E7%, Overpay [ Z%04 0.006, Overpay %} F_ROA [FS2MLE 1%/KF EE#E NIE, B p1
B, WUE R AT, AR ARG, WAE T H2. R AR S m T, sl
TNENE AR, RNARFEEZ KRR, AR PSR 2T

4.23. ATRFRRUGHEERE BEHFMS SR EAIFMXRPHP B

%3 Q)M EoR, F ROA REN 1.093, JFHTE 1%/KF LW, By, B3, UHLALER AR .
Overpay Z %M 0.092 [%3] 0.085, F HAE 1%/ FR3E, Wy, 83, BHTEERS AN . 76 E
NI H% Sobel #6546 F1 Bootstrap A& 565, 45 9% B, Sobel K136 Z 4iit &4 6.511, J£H p {H/hT 0.01, LA
FAwZER I JE AR 2500 737 Bootstrap % (reps = 1000) it i1 [ 18] # 2  95% B 15 [X 8] ¥[0.0049145,
0.0085932], 0 NERX/NXH]. i —BHfiE, FAERETANR, ARG 7.2%. kg Rt
BT T DA AR A R Rl Sk g AL SR 00T, BRIE T H3.

Table 3. Regression results and intermediary effect test
Fz 3. EAGERRPNHRE

o ) @) ©)
A
F2_Gl F_ROA F2_Gl
Overna 0.092™" 0.006™" 0.085™"
pay (9.03) (8.20) (8.43)
1.093™
F_ROA (12.77)
Cash 0.706™" 0.239™" 0.444™
(9.28) (35.91) (5.79)
ind 0.236™ -0.025™" 0.263™
(2.14) (-3.34) (2.39)
-0.001 0.015™ -0.017"
Growth (-0.13) (12.53) (-1.70)
IA -0.569™" -0.041"" -0.525""
(-5.24) (~4.66) (—4.84)
-0.074™ 0.012™" -0.086™"
Msh
(-2.41) (4.98) (-2.82)
0.152"™" 0.035™" 0.114™
Topl (3.56) (12.73) (2.66)
Lev 0.434™" -0.068™" 0.508™"
(14.39) (—28.19) (16.13)
Constant -0.401"" 0.030™ —0.434""
(-7.73) (5.68) (-8.37)
W AE 17,902 17,902 17,902
AdjR2 0.108 0.204 0.114
ik £kl i) it
E Ay it Eeil it
Sobel Z 6.5117"
BEXIE [0.0049145, 0.0085932]
A RN 5 B 7.2%

N * *k
Yf: “*rr» . «** .

€M RIFIR 10%. 5% 1% E MK N RE, FES AN L.
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4.3. #t—H 5

2 A4 NEAG AEEEA LR R A RS IE A H . B Al 8080 MFEA, FEEAA A 9822 M
AL HEE(L)FN(4)%)], Overpay [ &% H)4 0.0763 F10.104, H 3 HI7E 1%K/KF LR, WHAEES &
b HH A HE 3 R AT I A b S B R L B Al oK, siebr B EAE iz AR, AR BIE T TH S
HAMEME, — S AL, matkin st JEEA M ERAE ), EaHAHET R, BENSI,
FRHERF RN BN 10%. ToIRrE EA MR 2 dEE A i, bRkl St A SN AT SR A7 1E
F 3 3 5 0™ K% 1) Sober 1 Bootstrap #6:%:J5, Sober K46 1) Z {843 %4 5.469 Al 2.604, FtH. p {HH/
F0.01, I HAmZERIE G RAES$0H 43 £ Bootstrap ¥ (reps = 1000) i1 1) 18] 3234 M. 95% & 15 [X 8] %) A4,
B0, AR EE A 15.42%F1 2.83% .

Table 4. Regression analysis results of state-owned and non-state-owned enterprises
F 4 BAR. FEBEADHER

EH EEA
A (1) (2 3 4 ©) (6)
F2_GI F_ROA F2_GlI F2_GlI F_ROA F2_GlI
Overpay 0.076™" 0.010™ 0.065™" 0.104™" 0.003™ 0.101™"
(4.93) (9.31) (4.20) (8.19) (2.74) (7.98)
= e
Constant -0.509"™" 0.030™" -0.546"" 0.083 0.043™ 0.037
(-6.69) (4.25) (-7.19) (1.49) (9.81) (0.66)
MIAE 8080 8080 8080 9822 9822 9822
AdjR2 0.141 0.231 0.146 0.098 0.196 0.105
FoA s ) AR B P il il il il il
ik Gl il il il il il
G il P | | | Eil
Sobel Z 5.469™" 2.604™
B A X [a] [0.0081584, 0.0160905] [0.0007248, 0.0052022]
HA N B 15.42% 2.83%

4.4, TREMRLE
R SCE I T iR A ok AT AR MK, BN TE e Pay BT E 75, MM Overpay Kt = thFf
EHE . HRYE Core et al. [13] 5 3 R S5 [ 147 (145 B o iy o v A R A0 TN -
Pay,, = S, + BSize;, + B,ROA,  + B,IA, + B,Zone;  + Y industry + D" year + &, (5)
HA A N =5 2% A, Zone /Al EM M XSEINA &, Wyt X 0, Habh[XHE 1.
HAh A8 SR ()[BT 52 —F, AEER. BRE@rgRinE s iir, S5 A Lk f T —
B, STUEALN 25 RAafe.
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Table 5. Robustness test results
5. REMRIEER

E 1 ) 3)
F2 Gl F_ROA F2 Gl
Overpay 0.072"™ 0.009™" 0.068™"
(8.18) (6.44) (7.75)
e
ey o e
FIAE 18,531 18,531 18,531
Adjusted R-squared 0.111 0.092 0.113
FoAth s ) AR Eetil Eetil il
17l Etil Etil il
G i i i
Sobel Z 5.143™"
BIFIXIA [0.0018014, 0.0056862]
HHA R B 4.93%

5. &R 5EW

ASCHETFH S ES . B RLAES GRS, EET 2007 2 2019 AEH PR A B BT
NWITEREA, St B AT AR A B I 32 B =20 By, o8 B 28 R A0 T -5 4 £ BT 1) 56 R S A F A%
HHT TIGSS, BJGIL T =8 R R EARAEEA M R B . PF SRR 1) B A
BER & M IE R S AE, XAERAIEEG AL EHE . fESMLEATS G RIAE T, 7
B A, S EATE A TR BT REMVERAET), PR, X
JihE BE Al R R S A . 2) R A I A S R MR A Rk S DRI TR, ASFESEE R
PEAFEFIRIF R 1 58 2R IS, ASCIRYE SR H e, EsSL | REE S EEAH I,
ARG it . 3) VAR G A A AT 5% (5 BB A AE R o R E . dR s B
FRATUH T AN PT DL LR T G B RHT,  a mT DU I 2 iy Al R skl S (a1 e A T4 ) 8T

SRR 50, TR LAV 1) Al S 50 35 5 B S s i B, 42 BRI f 5k ek R K1)
SRR R Al D04 & B3 i 5 SR, E B AR & S ISR TR, (R 1 R M5
G, NEIEIATHROAHER. 2) SN Y2 TS IREBRIERRINES:, SE00HHZERS: H R
BIOBN, BAEEESLE, BETRSERE. 3) KT, Sl st kIR RS,
T4 S I RAR PR R, BB BRIt E B bR, B S0 B8 BLIETE B seAt .

EEWH

1) AT AT BE MR ES Pk IR BT A 5 s B R R HE B A R
19YJC790117.

2) AR FE AL P M R AL B R — RS 17BIY 148,

3) Ja I ARIR E MR FE L E e S R A 7T 21BGL281.
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