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MAH SR FE H ] L& BR, [ A1 56 F 155 4 357 B X
Al AL 52 ) = 1B 8 v A T T T T T Dl
TR BTN 254 25 7 TR B JF . Jensen %5 (1988 ) Xif £ix
Al CEO S (A5 3 A 7 1 L A L JBEA 1R 45 A8
i) 5ERCZ M o R PTG T, BFSEAR HE CEO #r
P45 4k 3. 25 ST RIAT 5 AR T & A8 46 1000 55
JGAHR, TS RURA BTG 3 i i i, B i A0
BEA T 45 3 I S A 1 iR P R 5 Sigler K J
(2011) 234126 BH , CEO S5 il v 9% 7= I 5 R A
WA SRR, FF H AL AL AT A B ] 2 e
& CEO i K- EZ K &K ; Houge N(2011) #fF5%
R, B G MR R I A 3 BT L B8
e B A AEL SR B 23 B3 DU A AN () 1 1 5 38 B R it -l
SN Rl BRI R B 5% i A, 3% 26 35 I 3
R Sk A B T2 RN 1 BRI 1] 58 35 412U
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A BT A Ml 538 1) 5 i /R 58 B J . Mehran
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T A = 45 H M A A HEAT A, BE R R B, =
RS T 235 A6) L 357 T 7K ST o 2 ) 4 2 %) 384 0l A )
TR, £ lb B85 48 B R A ) PR ASL L 91 R 35 T
JRER M LU f51) 522 1A G, I L350 T JBEA R M2 B4 AL 1
Tz b T A FE S 43 ; Newton (2015 ) 45835
TSR E KRB E RIBLAG 0 = T L F SR
Jap TR Z M ¢ R, WF5E &3, CEO 5 5t T/
FEXS B8 38 1 2% i A R 5 38 R 20 20 7 24T o
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JEIF T E&EMhe, BEEPLESE R T HM . &
BRI L) DA B B 25 BE 4% 7 . Firth M 4%
(2006 ) W57 3 B, 24 16 5k £l 19 d5e KRR B, 1
BTSN GROTC K, A0, 5558 35 Ik 47
BURIEAHE K R, X — 2 52 R R34 A S
A J T (2013) BESE R W, o A I 1 3 T e Ak )
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N A BN A o 1 AL SRR O R R A R
M) 5 5K HE S (2013 ) BFFEAS 1R 5 A8 )23 PN — 2 1) 35 T
61
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B IZEE TN R 64 AR TR BIR HEAT TSR,
FFHR AT LA GE 2 W) 3R BRAE A O, 35 20 £ i A
ZEHE, AMERF 08 IO R AR SRR RE . [ P Ah e R
TR R TN Ak BTG R B TSR SRR (H
KT IS Al Bk — 3 2 ) B 56 F A T
i, B AR —EH e
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LUk Z (8] 1) 5 2 77 i, Berg & Smith (1978) fif 52 %
W, BREFIRATAL A1, < P HUHAT ™ 5 2% W] A 85 B 41
R 5 Brickley 2 (1997) AFFE 3R, © PR
AT 2 FEARAR B2 AR , 2~ R STROKF
B o R ST HE R A b B A 5C 2R D7 T, Rosen-
stein & Wyatt(1990) 58 R W, 28wl sr #3520
FSUEE B IEM S, R HFMER 2SR
A BT 2 7 T, Thorley (1995) fiff 5 3 W, B4 4
PHIBSE ] |y 11 B0 S 2 5 7 I 2= B 2 DR SR L B S8 Dl
EH S MIMREF L4 %507 30, A B T e Al 1
W 55 S0

TE FE N BT SCk A 72 PIPUGRAT ™ 5 4l Bt
Rz M)A 6 25 T, S MR AR (1998 ) i 5T & I,
HAHAE 5 15 5 2 "k 5K ¥ Z 18] I AN F7 78 225 1Y
KF; RINIE(2002) (224 H (2004) HF5E A B, P9
HAHEAE " 5 AR 22 W] A9 SU80K - 5 W86 (2002 ) W5
KU B A BT B A mE SRR 4R
feh o AR S R A SRR B 5% AR DT T, W
Tk 200 (2002 ) WF5E 2 T, 2 57 0 o o 2 3 1 By
ORI 25 K P JC R 0 A R 5 Rl L 2R A
(2003 ) WFFE W], b <7 # < A 2 P 0 e A5 5 4
M B A A7 A8 TE AR 5K 56 2 5 24 (2004) 58 3%
I VA R R 3 s AU 2 e /N e T
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il B 58 R GO AR B3 IEAH G . TR0 3
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(1985) LA 1981 3£ 511 5 Bl A wl Ry o 5Eae
AN R SRR b B Z [0 AN A 35 Y
AN 5 Karim (2010 ) 455 i 4 37 15 7 7 R 2 A A
PSR A v 5 2 W B Ak Z TR A 7 2 Y
IEAHSEIE 2R ;s Hu (2008 ) 1z F T B R 0 A5 2 o s 22 20N
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6. MBIRFAEXS il 255 ST R

Fe I 122 5 e T iod e v 12 B0 DX K FE AN B
i IR EE g B S, A ] B8 3t DX el T 28 5% 2 SR 7K
WAR BT TR 2E 57, S EOR R X I
A folk 9 4ol 2575 ST B AP fE—E I 2E 5. R
PRI Xy T2 5% K R OK 8w, T e
R, R B b I R < R 1 A R
AT A Al 8 2, a S8 Al Hh e A A BT —
s, I A A B3 B4 B AL 5 ] P4
B, R, A lh 255 SOSCRI B  Ti HR AR G
DX IEAN T2 TR TG BE , 52 21 [ N 285708 m 2 A K
LUFAA TR IR IR, R AR G248, T 1R
JERARR, I HL o3 A A 7 P 3 DX A A olk 22 D 1 46 VY
BB AT TR SR G M ATl A Y
PP, R, B Aol 927 B ST A 3022
AT, HIURRAE AT RE S0 P 5 B B8 —E 1Y
SEMER o I, AR SCER AT Bzt -

He « MU AEXT ol 2553 BEA% T REA — & (52
W HARSR B, b AR PR X, 8 T
RS 252305 1 245 0 X e A 3 T K~ 850 g, X 4ol 2
BHEIE R

M 2B R S A
1 AR
ARSI 2006—2014 AETRY T A B b

RV REAS DRI G Rl AT L b A R ST K& PT Ji
O E] AR B A A 2w DA RO R AR 22
P i ) M D (B 2 /) 6 b SR B s 2E AT 4
%o BIEAEAIL 9405 4, IR EE I EUA CSMAR
F1 WIND %4 % .

(1) ARG, Al Gissdebr. kS E
BERBUAE AL 1 L M RE T AR W i A B R o i g
ST, AR SCS X4 PE(2013) 55 N HIRTSE, 32 H
BB AR (ROA) (B8 I 45 R (ROE) DL K
BB (EPS) = A8 br i Al 255 SR b
(PEF) o Horp, S50 i A 2 (ROA) D9 v M 5
AP BT BV HE AR S T Al BE ™ 2545 IS
R RBETT BHEAR s ¥ 5L 7= W 4 2R (ROE) g e
85 P35 AR A 2 ) B, Bl 1 AR A 4 O WL 4
K BeAilaz HY F A BEAS RO s B AR (EPS)
SRR 5 B SRR AR, RO T BB RE 5
AR A v R R A Al v i, A e T
A Y AT T o AN SCHE S 3 R A i DL L
ZAEARR A N T, SRS, DL 18 Bn 89 7 22 5
Ry KU, A 2 )5 8 15 B 5 80 25 5 48 b
(PEF),

T, X B R R (ROA) (#4587 Wi 4
R(ROE) VA e B oW 5 (EPS) 24T KMO £ 5 F1
Bartlett #5565, AR 361X 48 2 WA b S84 19 728 i RE T
iz AT AT AR B . AR EREE R 1 s .

*1 KMO 70 Bartlett f#458
WAL JE 8 B 1Y) Kaiser-Meyer-Olkin i & 0.763
LRI 1457. 090
Bartlett FERIE 50 df 3
Sig. 0. 000

GERR IR A SR PR

# 1, XF ROA ROE L) J EPS = A8 & i AT
Ko, /53] KMO {E 4 0. 763, 31 H. Bartlett (BRI &
K6 1 3 ALK J5 (B R 1457.090, XF 3 () Sig. /N T
0. 05, 1. I ik #6745 1 27 [A] A7 88 K A AH G, 38 &
K F453Hr o

HR 38 3 B0y 0 B 9 5 vk AT IR 0 o
2 v N 32 A RRAE AR B K EI/INHES  Fe BERRAE
HRRT 1 AR HTG P21 A R4, eB, REfE i
PR AR F 1Y 85. 24%
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I,

w3 [ AT Al B 255 ST R KBTS

*2 EHHTIR
. Uk GLER NN I N
&it 72 % L % &it IR % 2 %
1 2.557 85.239 85.239 2.557 85. 239 85. 239
2 0.374 12. 458 97. 697
3 0. 069 2.303 100. 000

FORBR IR A SR B

2 frow, 4553 2 808 BE ] LR 5 —
FHAFRRNENERNLIEA S, AT, ROA,
ROE D)} EPS =478 58 0 1157 REUE I an &
3 iR

*®3 B3R5 RBUER
BB R A (ROA) 0.338
HF B IR F (ROE) 0. 362
TRl ss (EPS) 0. 344

GORBR IR A SR B

HI G AT, 2 il AR vE AL 1Y Z B8 2R G 4R A
(PEF) 5N

7 B LR B AEAR (PEF) =0.338 x Z [ BT it
FIR (ROA) +0.362 x Z 1§55 7= I 35 % (ROE ) +
0. 344 x Z &R zs (EPS)

(2) AR UL, A SCRE O H A2 B FE B4
5O EH M., A @SR LEEORE) &
MRS EF S AH A TR (S
FEHEF P HMEE NG o B HAL T
TN ( Top-Pay ) A1 357 M 25 # ( Pay-Structure ) . H:
Hh BT T BT FH 6 A 48 e b T ) v A A B T S M
S R, b R ARAG ) 357 I B 2 1T = 44 v T T
ZR, HEORE P B BUBOG R R v T T H
P 235 ) FH A 2 357 T 5 37 I A 00 2 L ok e e v A 1Y)
HMZEA . @ RIS . AR BRARRAE FH P B e

1 (Both ) flij i, #7 B A FRIAT S K, Ui W v 8 %
A RIACR RO . B BRI, , RSR
PR = 8 0 1 FRMERE, R 3 0 e A 1Y T AT R
WOR TAE R AN o 2 3 SR S 28 B U A7
FERS, AR S IBUE A 1, B IUE S 0, A 4
AV JZ G ( Enterprises Level ) o [E A 4k 532 Hh e Al
b5 A Al 35K PR S 2 WA e T TRl T
FETEZE 5, PR, 5 A v e Al BB A 1, 75 DU HBC(EL
N0, @DFEFSNHE, R RIE B HZE 51
2= ( Pay-Committee ) 175 55 230 57 14 ( Independence)
PIANTERR R S, Horp, 357 2= 03 25y JE U8 4
A BT BN ZE DL A 1, B IBUE R 05
Feoe S ST A S AR S N EO Ok
S, OBAUER T BRI 55 FLAT . ASCRL 5 —K
JBARHF I L) A S AR v BE ( Ownership Concen-
tration ) TR , BB = 3 WY JBEAR % 2 vl ) 42
R, B AR B R A 1A T A IR, AT DAl 2 e 4
() B AT T THA R SGi80. W45 AT AT ( Finan-
cial Leverage) i % 7 5t 6K S e, 24 ¢ 7 671 fo %6
iE R, E A T RE S T ORLEE I 45 s ) i 4R TR
RCRIH AR BRAR 09 R 25 52 401, 3 10X 2 \) S %
PRSI o @ MR AR o Bl SRR R K R AR Al H
HE T Ja M DX 3 53 g ZR 8 L R B, A SR E R
PR HLIX ( East ) F1 v &8 1 X ( Central ) hy jg #0748 & .
HAAAZ R U U 4 frs

=4 TEMBESINA
BE T HIM (Top Pay) e ) 1T B HBOR 5

B 25+ ( Pay Structure)

JBAS a5k, IV IS 4 5P -5 M S A L

R & ‘
A RS i R HAT, A EF KL S LR 1, 0
MG — (Both) 1 0
AV AFE | EAA A ZEH(Level ) FEALAR 1, 25 gl IR L, A5 R0
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i LA

REAUAS B 25 0 WA L B 2 A 1, 7 T O

e , N Z: 51 2= ( Committee)
el g | AR
FEF ML (Independence)

Mh S HE A R AR TR

JBAL R 45 | AR P EE ((Ownership )

A5 — RBER TR I L 451 4 AR Hh B i B A b
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Influence Factors Analysis on Comprehensive Performance of the State Owned Enterprises in China

Evidence from State-owned A-share Listed Companies
LI Ye'?, HUANG Su-jian'
(1. Institute of Industrial Economics of CASS, Beijing, 100836, China;
2. China Institute of Industrial Relations, Beijing, 100048, China)

Abstract ; The State-owned economy is an important carrier to achieve the national macro-control objectives,
and the State-owned enterprises as a significant part of State-owned economy, which determines the efficiency of
State-owned assets directly. With the deepening of the state-owned enterprises classification reform, executive com-
pensation system reform and the mixed ownership reform,what factors have effect on the comprehensive performance
of State-owned enterprises? Can the current enterprise management system improve enterprise performance effective-
ly? Therefore ,the study attempts to introduce different level of enterprises, different job characteristics of corporate
executives and other related variables,to analyze the influence factors of corporate performance.

By selecting listed sample companies of State-owned A-share market between 2006 and 2014 in Shenzhen or
Shanghai Stock Exchange,a Random Effect Model was applied to analyze the effects of the variables on the corpo-
rate performance,such as the executive characteristics, corporate characteristics, the directorate characteristics, the
equity and financial characteristics. The main conclusions of the study include; Firstly,in terms of executive charac-
teristics , the increase of executive compensation in the state-owned enterprises has a positive effect on the compre-
hensive performance of the enterprise ,while the impact of executive shareholding ratios on enterprises performance
is ambiguous. And the impact of Chairman- CEO duality plays a negative role on enterprises performance. Secondly,
from the aspect of the enterprise characteristics, we illustrate that comprehensive performance of commercial state-
owned enterprises is better than that of public-welfare state-owned enterprises,and the state-owned enterprises con-
trolled by local government have better corporate performances than that of central government controlled. Thirdly ,in
terms of characteristics of the Board,the state-owned enterprises with a Remuneration Committee , and a relatively
independent board of directors are conducive to improve the operating performance of the enterprises. And finally,in
terms of equity and finance,a higher degree of ownership concentration can improve the overall performance of the
state-owned enterprises. However, financial leverage has no obvious effect to overall performance of the enterprises.

On this basis, three concrete suggestions are put forward to improve the executive compensation management
system, enhance the market competitiveness of state-owned enterprises and improve the operational efficiency of
state-owned capital. Firstly,, improve the internal management structure of the company executives, strengthen the
sense of responsibility of executives in the State-owned enterprises; establish and improve the salary management
system of the state-owned enterprises, especially considering the short-term bonus incentive and long-term equity in-
centive comprehensively. Secondly , improve the classification system of state-owned enterprises and establish a dif-
ferentiated salary distribution approach to adapt to the different types of state-owned enterprises to improve enter-
prise management efficiency. And finally, strengthen the reform of mixed ownership of the state-owned enterprises,
and combining different levels of state-owned enterprises for management to enhance the enthusiasm of employees
and market competitiveness of enterprises. Establish a supervision and management mechanism for the operating
performance of the state-owned enterprises by improving the system of shareholders and the board of directors , mak-
ing good use of professional managers,and give full play to decisive role of the market in the allocation of resources
and corporate governance.

Key Words: state owned enterprises; comprehensive performance; influence factors
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