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Abstract

In academia, the sensitivity of executives’ perks and performance has always been controversial,
and the concepts of agent and efficiency have different views. Under the perspective of institution-
al innovation, this paper analyzes the sensitivity of executives’ perks and performance on the data
from Chinese listed companies in petrochemical industry from 2013 to 2015. The study indicates
that the negative correlation between perks and performance is not significant, and the scale of
enterprises can affect the sensitivity of perks and performance in petrochemical enterprises. The
larger the scale of enterprises is, the higher the positive sensitivity of perks and performance is.
The results of this study support the concept of efficiency, and provide empirical evidence to im-
prove internal incentive system and corporation value.
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SAERFEN IR 2 1B SRA AR 2, 7oA “RFARE A o AR SR “ BB % L )
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R
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Table 1. Model Variable Definition Table
=1 RBETEENE

N

AR b 7Y A b A 2 TR
e A B Al ROA
fil RS & TEURI 2 NPC
Al A SIZE
W S5 AL AT LEVER
P A R STOCK
e T PAY
PIERSAE DUAL

BB E = RS G AR
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BRG] = R PR
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HEHRMBLHWPUME, BE 1, {IH0

ERGH T = EHR - HR. WRAEEEREH — JOW 5 W
MIEES R
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Table 2. Descriptive statistics in 2013 (full sample)
® 2.2013 FHRMREIH(EHER)

e/ ME U ONIEN ¥E bk 22 Ji %
ROA —0.23 0.18 0.0293 0.05119 0.003
NPC 8,733,148.99 6.18E10 9.7312E8 7.08212E9 5.016E19
SIZE 19.85 28.24 21.7827 1.16886 1.366
LEVER -2.73 8.84 1.2302 0.99630 0.993
STOCK 0.00 0.69 0.1345 0.21495 0.046
PAY 405,000.00 13,912,000.00 4.0322E6 2.65916E6 7.071E12
DUAL 0.00 1.00 0.2263 0.41996 0.176
Table 3. Descriptive statistics in 2014 (full sample)
® 3.2014 FHORMREIH(EHER)
e/ ME U ONIEN ¥E bk 22 Ji %
ROA —0.26 0.18 0.0288 0.05307 0.003
NPC 9,837,774.96 5.71E10 8.7592E8 6.24651E9 3.902E19
SIZE 19.97 28.25 21.8780 1.16989 1.369
LEVER —4.74 8.37 1.3845 1.46291 2.140
STOCK 0.00 0.69 0.1263 0.19780 0.039
PAY 429,000.00 21,813,200.00 4.4044E6 3.25425E6 1.059E13
DUAL 0.00 1.00 0.2628 0.44176 0.195
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Table 4. Descriptive statistics in 2015 (full sample)

5% 4. 2015 RS (EHK)

W/ ME ONE ST IEd NG Ji 7
ROA -0.22 0.27 0.0224 0.06005 0.004
NPC 8,732,643.19 5.19E10 7.9900E8 5.59425E9 3.130E19
SIZE 20.21 28.24 22.0134 1.15897 1343
LEVER -2.00 8.79 1.3774 134935 1.821
STOCK 0.00 0.67 0.1172 0.18397 0.034
PAY 584,000.00 33,180,000.00 5.0112E6 4.36853E6 1.908E13
DUAL 0.00 1.00 0.2374 0.42703 0.182
Table 5. Correlation test results (full sample)
5. HEMRIEER(EHER)
ROA NPC SIZE LEVER STOCK PAY DUAL
ROA 1
NPC -0.065 1
SIZE -0.185" 0.726" 1
LEVER —0.088 0.113" 0.193" 1
STOCK 0.343" -0.269" -0.295" -0.021 1
PAY 0.304" 0.363" 0.381" 0.048 0.083 1
DUAL -0.001 —-0.241" -0.167" —0.041 0.201" -0.048 1
THEBEREUI) A 0.01 B, AR BE N TIEBEREGUN)A 0.05 B, MM RN,
4.2. XS
AN AN, X EPEA AT A SR S, S5 RN 5 s
MFE 5 FTEUE H
1) FEHRE S 5 S AH S RECN T, (HAHSSHEA R . U BAAE RV P A Aol g 2 1B IF A -+
53 B AR O

2) ANV FEHRE P 3 TEAROC . W B BE S B4R, FE IR 2 AR 2 AH B =
e AR K S B B BT SCEC BT e in, AT BSm 1 AE R 2%

3) MRS AV S 2 25 AR DG . Ul B G A by KR, T A = &8 AR 2 e, T
HEEHY IKRAAE S, i RBehhgi v,

4) WA SSATAT SRR 2 38 IEAH G . B WIBEAE W S AT AT I3 iy, Ak Al (i FH I 38 g K, 4
N AT E I 5T SRR N, ATRe R TR TR

5) BRI L S AR S 2 RO . U BIBE A S R LU g I, Aol St s P e
T I JEASLIURN AT DA v P A AR 2 R W) M) 2 5E — B, i SEAR R T A m g s, AT i A kolk S

RT3 P AR EBR Y 9 S U (R g2, FRA PR A AR 5 4 R AV B () RN AT
e, WA AR AR R T 50 AMEASER AU S /NI JS 50 DMREARBHEBEAT 700 . AHSC A B6r 45 SR
# 6. KTHR.

JE PEAT
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Table 6. Correlation test results (The largest S0 companies)

= 6. HXMRBER(EWHREKE 50 MER)

ROA NPC LEVER STOCK PAY DUAL
ROA 1
NPC 0.369" 1

LEVER —0.165 -0.187 1

STOCK -0.167 -0.658" 0.088 1
PAY 0.628" 0.329" —0.083 -0.163 1

DUAL 0.090 -0.062 -0.107 0.108 -0.045 1

Table 7. Correlation test results (The smallest 50 companies)

7. EAMRBER(EWHRR N 50 M)

ROA NPC LEVER STOCK PAY DUAL
ROA 1
NPC 0.134 1

LEVER -0.289" -0.054 1

STOCK 0.062 -0.241 0.188 1
PAY 0.277 0.390" 0.031 0.212 1

DUAL -0.191 —0.066 0.300" 0.100 0.144 1

M 6 FTULE Y, AR, Al ST AR U 2 A7 A2 22 1 IEAR GG &R, AR St
ST A R R IEREEM ;. AR 7 ATBE R, BRI, b ST S R A A B
IEARSRR R R, A O TR U 9% S5 L ST BB E IR 2 P R R, R0 2% 5 kol 5
FHRRBHEATLLRL, MR K RT 50 FEAKHE K T 5 MG 50 FEARIIH R R4, T LS 45,
AV RUBLRER,  AEHRE 20l S i I ) B B

4.3. EVIESH

XPREAKAEBEAT MR 04 B SL L ARG, SR 8 M 9 Pm. — BN VIF 5T 5 5/
F 10K T HERREZ MAAFIELIERR, FIR M VIF HE/NT 5, IE 8 7R RO A7 7E 2 5 L2 M )

ASCHIZ A AR B AR HEAT 1 DAE M, KB A7 1 RS ARY 2 AR 2 AT i) R B N o
(B2 G HERR A B 8 RPN RSB I, EIUH 2% B R BON IEH XU 1 A MV AT e R A L
91 P2 B A AT 9 1) [l VA 45 SRR

44, BEIEB
AW FCIERE 1AM S 53— AT R R e R AN T B s SRR AT R M A
FOFTHATARSCPE RN PE S M, WIS ESCHREA B BB SR T B A 2 BN AR SR B
Kghit. RTRIBEA SR,
5. g5
AT A AT b T A B FE R 9 5 AV SHBURIEREAT TRTAE, R T I R SR
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Table 8. Regressive analysis (all variables)

8. MIEAMSN(EFEE)

FEFRHEIL R 2L NG MG
Biny t Sig.
B PrifEiR 2% AR B VIF
() 2.094E-16 0.047 0.000 1.000
: PAY 0.303 0.047 0.303 6.443 0.000 1.000 1.000
() 2211E-16 0.045 0.000 1.000
2 PAY 0.315 0.045 0.315 6.961 0.000 0.998 1.002
STOCK 0.268 0.045 0.268 5.929 0.000 0.998 1.002
(HH) —-2.959E-15 0.045 0.000 1.000
PAY 0.368 0.050 0.368 7.309 0.000 0.795 1.258
’ STOCK 0.233 0.047 0.233 4.930 0.000 0.901 1.110
SIZE -0.124 0.053 -0.124 -2.356 0.019 0.725 1.379

Table 9. Regressive analysis (gradually excludes company size and senior management shareholding variables)

9. @AM DINESHBRE U AENSERFRELE)

MG
iR Beta In t Sig. {TLEES
BE VIF BN
NPC —0.047a —0.963 0.336 —0.048 0.934 1.071 0.934
SIZE —0.205a -3.987 0.000 -0.193 0.803 1.245 0.803
1 LEVER 0.021a 0.450 0.653 0.022 1.000 1.000 1.000
STOCK 0.268a 5.929 0.000 0.281 0.998 1.002 0.998
DUAL 0.032a 0.686 0.493 0.034 0.997 1.003 0.997
NPC —0.027b -0.571 0.568 -0.028 0.929 1.076 0.929
SIZE —0.124b -2.356 0.019 -0.116 0.725 1.379 0.725
’ LEVER 0.020b 0.437 0.663 0.022 1.000 1.000 0.998
DUAL -0.017b —0.360 0.719 -0.018 0.965 1.037 0.965
NPC 0.068¢ 1.137 0.256 0.056 0.570 1.755 0.445
3 LEVER 0.017¢ 0.383 0.702 0.019 0.999 1.001 0.725
DUAL —0.025¢ —0.536 0.592 -0.027 0.959 1.042 0.721

1) MAEREARE, RS b ST [AFE R DGR RAN G2 . BRI 2 e 2T
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ARSI SCHS T AEBIE SRR, A U 08 KI AR 0 kb S5 A IE A . (7]
I, FEIXE RS KA, AR SEHlE 1 BRAGUTERCES . ISR IIRL. 8 B2 KRR S N s i 52, 7728
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