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AR T AR E A A, EA R A B A BOR . SRS 2 AR, TR s T
Ik A A, A 67 5 AR 2 BURAT BT A i AR T AR I o H— 2 [ A 5 R Al £ 5 N 8 35 I R
H AT 7K I bs A, b fi]— 7 078 A7 B O Mt S b, o5 — 5 T R AN . RS IR 28 BB
FEGECR 3, X — M 24k —H#ZaaUim. b EAFHFMILH RatE e A e | BEEEAH
LA, (A5 EAA P Al 7 — 8 R FE AR e 2 A B I 5 Al B 00 e A o 3 MR T T 2 ) ok
KE R, 2014 4 ge i & O T A0 b o 0 B Al 67 58 3 B B8 el A 00 ) L BIRE BN 2015 4F
11 HiEAm e b Je B Al 51 53 BN BE i Ty 22 ), S TS e R ok R TP 1 TR Y 8 A
(LAFfRFR CRRFA 2015) ) o X2 H 2009 4F 9 H A Jy 98I Adt s R B i S Sk =i (O Tk — 2
o Aol 7 T NS B HE 3 L ) St A 7 SR NBR B (LUK CBR#ES 2009) ) LURRYSE —
WRRER, T RAAVAAUEYER (E5SBE ) o Bl SRl ™ SR, AR o Lo BR 47,

B 37 2 T 4 A [0 A 48 B ol 35 T o) 2 o o ) — A SR B A RS 4, BRI R T E A PRI bRl 22
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Ao (2) RSB 0 PR 7 R AR 3 W s 28 SO, IR AR BR85S RLAT A DL T
HEAS A il RE A5 A D — o X o™, A 28 R il BRI A SR ) L QB AR T 1 A

FURGOC T BRFEE M DT FEAR L, 95 BB 4 0 o A e B A 2 i ) X B RS T R0 ) 3 o 7
AT 7 L S8 SRR BRSO T BRI RN R e B RS WAR 22, 8 MBS X Sk AR
BUSA . W ARIHT . SORACR . MR TN A ECAFIE 2 T, B, B SRR BRI FUBA
Jhas & A, AT IE A X FRFT & SEHERCR 2 R o X T 30 AF R WA e £ 0T 4 ] A o P 40 A o
W, RIS — BRI G 75 — BEUCR RS W AN GG R, PRI, SO SE BERCh A FRER 14 2 i 2
M, 2% S IS il ok BRI 28007 1) 981 45 4 7 o

— ER SRR

(—)(PRFHFZ 2015)HIET R FN 2N

3k A R PR T4 2009 ) 3B 18 2 WO 1 BRFFRCR , Joi e MR ARK SR & 23 K, 3R
AEA AL, Rmid A B e i Bakhoe>, ORI (Blangmiol ) . R4S E A 5 RARTT &
WM 22 5 B R, KON CBR#FA 2009) . CRRETA 2015 ) BUR WA 0Cm i T 1A #2884l 7 58
NHH T g, (AR b T by B AR, B BRI RE 2R 3% ~ 6%, AR EEAETHE
CBR#T A 2009 ) , Xt ™M my CPR# A 2015) H54/0 H R T 2015 J5 1~2 AR5 ds , FEAS i AL
SRR, MELULE] (BRFFA 2015) MR IIRUR .

CBR#FT A 2015) Z A LARERR by “ Fe PR A7, — WA 2 0GR, PUEEE ., (BR#H4 2009) hA
FERAES IR BIA KA, T CPRFA 2015 ) MM SCSCIENDE i de rp e i i, 4B B T k. Rk
FIBLES a4 . 2014 4F 11 A or T S Ak A 3 Aol = 45 3N /N, BT TR A IR 3 55— &
G BC B, R, AR SCHRE AT R

s 1. CPR#ETA 2015) FRAR T M4 B, 46/ T &8 M — M THm25R .

PEBEE CBRFTA 2015) STy, WA Z $E B0 EA 45 Al B B U 7, X S i 202 )5
FRF A BN NRG, ST H L aPrRHFMEIRZ M CR, 82 2 mPESL g BdE1E N
SCPE . TERRBTS 50N, WURBCE I SOCE BT A, B e B IR, B A TN B R SR —
A BRI NPEERE, FE A7 T AR P S A A28 KR R AR . R, A SCHE R R

iz 2.4 BR#FFA" S 2 T E Ao AR,

fRBERA S B AT B B B . 7R & 28 H 0 B IR Al B FE S R, fRBE A& 3%
TASF R E, EESZIEARGHENT Y (et ), i A A, A8 R A P
5 (1) BRARMEEZZMRIAE, 28R ETRAREITI, NGB w0 E 5K SR L2
DSFEVRAR . (2) RBEAFN /N BEZR [R] B AR BRI, B K B ZR T A 2 A9 O 35 Ao 468 /N IBEAR R 3520 [
A B A ol T ) 32 R — AR R, AT AL AR SRR N, B A R ST ) 8 A BT A
() e R B A B2 50 A OO A A SR AR AR R R . (1) ERUES . 2Rk, |
BRI e 2B A — AL S AT R, X8 LR AR m ™, (2) 9 K#% (%
77 BB S B (5 ) WPROCRINT o MRS (%7 ) AUBIROR, 208 5 1 0 BT R et B
K, FUHA A B2 R B B 22 R g 5 Hoa 450, 28 3 AR R A Mk BUAE Ay VR %) 465 1) s Bk
“7f E #%” (empire building ) o Jensen™"* A, 3 1k X B 22 0% IR 14 4 ) TT DA A B AR ORI 4R, A
FRAXFRAMT, EHEA TR A B E R TERIE (NPV) BRI E IR, 6
AT EETEAE T, B A 5 A R e AR AR RS B L BT R R A
SEAT R RAN A O RR S R PROR G, T AE AR AT, BRI, AR SO R A R R

iz 3. (FR# 4 2015) 51k T EAACHE AT = .

@ HIRIA2Z, FHRR, 2015,
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(Z) B I PR 3 2 A E S 2 HO B 5 E AR

VAR, A P A M BRI A B TR Iy FEAE AR IR, [ 55 B [ % 2 2017 AR IR SRR T
20 R FE A A, A 2018 AR T BT, MO E R B WA L MIAE . 2016 FIEME S EIT T (1
A B BOH AE BE I ) , EAA 3 Al b i 2 B0 IR Al R SR A 3 B3 BT PR R, St JREAS R i
MY A T2 "R ARG N

2HT T A SR A ST 0 A S s (1) BB XS b S8 DA S #e o% . migs . v ie . &
R AW S AT AR T T RIWTTE o (2) TRl Rl BecbE o e . e BT 2 A5 v A 0 ) e R AT s W I
PIDFTE . —Le2235 AR, IR AL 22 HERE U8 DL Ak Al A WA 5547 SR 7, BERARR Aell s A7 306 o) 2 436 1) 41 24
BUARET X S 5T S AR T A T R 3 415 e N AT 5 88, A 12 B 3 2 TN RO Al 1) 28 T 5% W) 43 o
T ) BEREAT R AR B AR A B A APEH .

“FIZR IR BB AR - 25 B E B TT DL B2 5 RS R A — 2. B AR R — B KR 3R e R —
B A R R i D A A AR T BB . BEARFCEE B AR R A L S B T B, R
FrogEIEE, S BT RIBAER Ve R T B, o8 A 4R Al £ TR NSNS, S I R R
WA RLEE G, AR B 7 IR 2 A A 1 o S IR Bl 5 BR 3 A [ Bt B, An SR PR 35 A5
TAREE A T v A R R, A R B BE AR B — e A AE R, X PR 3 A B A g 4 T A B
I, ASCHR AR R

s i 4. JBAHURN R X BR 30 | A 1) e 48 2 RS B4 il 4 FH o

i 5. JBAER e X R 3505 | A QB B A T v ke B0 il A H

. TE MREITEHER

(=) ARTEMAREIT

1. B AL

ASCUBRHHTS AT . 2 5 . RBAS . S BN R R =

1) B HMKE (wage) , LAARITT =44 5 8 4F BE 5 2 FOR A & o

2) FEM B THMESS (wage d) o — M5 THMMNTE, HHRESRESR LW R R T34
9 T S 7 g R A R I N, PR DAY AR B B TR AR T O T = 4 A TR L 3
JH VR 5 37 TN 15 A — P8 5% T 357 T Ok A i 37 T 2 5

3) ARHAA (cost) o I BLAS UL 0 A 0t A1 BE S 587 R ACES . AR AR R 4T H B 5K,
Y RERE R A IR, 2R R R i 0 m kB ATy, AT N R R s AL
FRIMET o ASCHBZ R (Ra) RAEMREEAMEEZ — EIIE (perk ) JE A A A 5 (1Y
I, CASUIRY RIS M EA 28, — e EaETIE A SR (AR ZIR
e W WAESE . EIRTEAE) O TREHM AW ER LSO AL 5 2B E SO I A
Y e 48 L BRAE AT 2R AR AR JE ™ =& R Ge T H 2 AR I B 287505 B0 JC 1k fff B 1 R A0 45 J R L (3%
Z2W0) Rk, VR EBIE SR A A RS DO B DAl S FR A 2 R A R A AR BN 7R, AR SO AR
— R, KA T 0 TR PrIH MRS S A B 2 R LUE A, SR AR HRTE 3ROk F

4) FHEBER (quit) , BxERERE N R, WRSEEFERAETERSE (EFK. AEH
PATEE . W R, BRSSP B, TRk, KREAEU EEEER, WSS o,

2. fifp R i TN o] ALY i

1) “BR#H A" (policy ) o fHECHPFR, RHAME 2R (DID ) H 57 BE # 2 1BUR 52 .
DLz 3 BRI A7 52 e 1 A 5 e A A R Se g, R A2 BRETS 7 s e Y FE A 5 e Ml AR i R RE 2, 5
ZE S I 21 ORI ZH St PR AT T I L B VS O L AR A RN Al SRS A e AR A Y 22 R 1
B o FH treat i B RSB TSC S A Aok, A ARZ A (AR ), treat 2 1, HWH 0. H
post fif & & 7 J& T BRI ARy, BRI AR T 2014 4R %, 2015 4E LUE (A48 2015 48 ) I9FEAR
post 7 1, LAHGHA7 post 0, EI policy=treatxpost.
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2) BB (incetive_e ) o XF BRAEURN Ay 111 5 XA 2280 . DU R R0 I L 45 ok AR S IR B R A2
TG IR AE S R A AR 1Y Sk B AR T A BT A RE A A2 AR R AR 1, R S A
BRI A B YR 05 LI ) #5430 DEFC 5 ( Propensity Score Matching, PSM ) BEREFEA/A R, R W H 22
G35 AN T FRORCIUAN 2 30 AT BB S i 9 1) — R R #5028 i3 RSOl T R e e A RO, =
e S0 07 12 BR S ZE TR O, ARz Tz AR g . I, A XS % Z /T AN Mk, %
JROAG A 10 8 oy Mg A0S B, T2 R DL AR B AR S A B T W] T RIE SO ARG, BUE 1, H
AT A7y S oA S it 3k AR T3 2 /] B BT AT ARy, I HUE 0,

XTI AT . ARBEARAS SR BE = A i i RN R, —BAFMS, 2 ARNARE., AR
BEXTE (Ind) . =i (leverge) . BFIR (GP) . BAHEAER (SOE) | 55— £5 % )
(topl ) . MLAFFRZ L] (institute ) . 2 HAL ( boardl ) . ZM1 37 # 2 9] ( independent ) . # ZF 2K
# (board2) YENFTA BIHREGIAR G, KNSR A H 2 5% . @ S IBUR | RHRA . SRk, %
B KT (wage) WAE MG &, A28 58 LNk 1w,

1 TEEX

AR HEIHY AR E AR 2R ViR7S
=EHMwage AT =44 = T 2 A
HiH 2% Fwage d 1 T 28k e A A A 51 T3
wifrRE SR quit EOAEEHEBN, &1, FHO
BEreJE R a B ABRLL S BE
TEWAH S perk EIEPFAR TR ATIHIG , BREVEIRA
B34 policy téeat% Llpost. treat: Qf%‘éﬂ (EAEERMSLA) P4, &ML, FN0; post:
ks i EGRHF, 2R, R0
REAL i Rhincetive_e J& TSt BA A TR0 2w BAE A R AR ZET R A1, Ao
e RN A B XTEL
EFIFEGP BV BRIBRLAE VA
T o leverge FBEBR LA B
— #H SR board] HHSFERANE
# oA IR B board2 HF AR E AL
M 57 # = LY flindependent My FE R R
HUFHF B Flinstitute GIRAESTdupayiie diidin
F— AR FE M L il top B — R ARFR M B L o)

3. [l YL Y

H T AR L (RFLAME S EHEMA S AN T &850 THRZE ), UHMAKT (wage) Fl
B2 (wage d) MEEMREAZRE, R#HS (policy) NMERAR, AR FBIXTE (Ind) 550G A &
(controls ) , . ZICRIHBIA (1) FIH (2)

wage = a + 3 x policy + Z controls; +y (1
i=1

wage d = a+ S Xpolicy + Z controls; +7y (2)
i=1
N T RAEERBE 2 (FRFS T A B , IR (quit) ABOM B, RFFS (policy) MR
FeAS &, AT (3)

quit = @ + B X policy + Z controls; +y 3)

i=1

T BB 3 CBRFF 51 A ARB A T ), RIARBRAS (73 5 T 5% 77 J e 38 R _a FI7E HRLTH 9%
perk ) N BEMREEAL I, FREFA (policy ) MRS E, #Er AR (4)
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cost = a + B X policy + Z controls; +y 4)
i=1

N T BAEBBE 4 B RE RS 1 i PR 751 A 9w A BT ) Al AR 37 4 Y e R ( S B2
Wi ) AR B 4 Xh ws A B HAEAT [T, S [ AR (5)

n
quit = @ + B X incentive_e X policy + 3, X incentive + 83 X policy + Z controls; +7y 5)
i=1

N7 BAERBE 5 CBAGEUA X B 5 R B I ), LR AAS cost S i i B AL i,
FU#A (incentive e) | BR¥FS (policy ) LALENTRIZZ BN i A i, sy AR (6)

n
cost = @+ 3 Xincentive e X policy +f3; X incentive + 83 X policy + Z controls; +7y (6)
i=1

BEAY (3) FIALRL (5) v, o 8 B WAVE ol A B A8 i A 1R O PN HRUE, PRI b fifi FH Logistic 119 .
BOAL (1) . WA (2) . BIA (4) . B8 (6) T, BB s 3 . A SACET, fdi ] OSL [l
5.

(D) #EARIEE

(PR %4 2015 ) Wi 5, 2014 4% 8 A 29 H Ay rh e s BIE Ry 22 0 48 Y, At b e s oll £ 52
A H IR T A ol iy R B Al B T N I R R e, S R (rp e A B T
P o B R T R ) KRR B AR AR . PR A ) b o R i B A B A R . A SCRE
2011—2018 4E/EMWFZEIXE], BR#F4 2015 4E 1 H 1 HITGR L HEAEF, TE4 0T LUER 9 IX a1 970 43 w4 ok
FRE RS ] BE o X WIND #2477 28 I 50 ds 21 738 B, BBk & Al 2 As b A ST 4k, 753 2 654 K LT
A ETE 11 842 AR B AE AR, Forp, VRS SCIS 2 0 A Ak 3 876 K, FEAREKAE 4 405 41>, BN
X BT AR A P Bl ST 1778 58, FEASEE 7437 14~

=\EIEERE SR

(=) BE#ik
S 36 2H P B 2H A i R O R PR SR AN 3R 2 s .

®2 TEMRMRH

e i%jéﬂ ( EA A4S 4054) Xﬂ‘ﬁﬁ%ﬂ CAEEA AT 4371)
TR e B/ SN FEIE bR &/ 5PN
LB == G Hiwage 213.66  189.04 0.00 3068.00  216.04  253.64 7.51 6799.77
i 25 R wage_d 6.27 7.25 0.00 113.22 7.86 8.61 0.00 412.50
FERRIH 2% Fperk 0.04 0.04 0.00 1.23 0.06 0.10 0.00 3.47
R R a 0.67 0.70 0.00 22.93 0.65 0.58 0.00 11.42
ROA 5.12 6.03 (43.17) 63.00 6.58 7.96 (183.98) 67.51
ROE 530 2848 (1277.18) 146.69 7.29 4634  (310623) 171989
FR# % policy 0.67 0.47 0.00 1.00 0.00 0.00 0.00 0.00
FEA I h 7S fitincetive e 0.05 0.23 0.00 1.00 0.30 0.46 0.00 1.00
PE"In 4 22.59 2.83 0.58 28.52 21.11 3.77 3.28 27.67
EFfZep 23.60  16.05 (62.92) 94.64 28.59 15.97 (101.07) 96.51
BE i leverge 5125 2042 1.64 111.23 38.51 19.87 0.80 168.69
HLFFEIE L filinstitute 50.85  20.97 0.00 186.97 31.55 23.08 0.00 138.25
KIBEARFERE L Biltop1 40.32 15.70 7.14 90.00 33.21 14.23 0.29 89.99
# Sl board] 9.06 1.75 0.00 18.00 8.35 1.46 4.00 18.00
S H IR Eboard2 9.61 433 2.00 58.00 9.95 430 2.00 46.00

P37 % 5 e filindependent 0.37 0.06 0.23 0.80 0.37 0.05 0.20 0.75
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MR 2ATH, SCIA (EAY) FE KR 22 5 00 F 3 fbs ffE 22 KT xR (EEG
41), 7EWIHEI R TIEEA L], iR e TEREAA ., Ha A0Sk FIAEEG 4. MR
VR S DA, R A S it RSl P R AR AR A B A AL R AR AR LU 1 5%, T Al A 2 ) ik
) 30%, 15t B IREAS K i 7 A 48 IR Aol %) S it v RS B A/l . A BRI R M = R m TR E A
o HURRERE L B AN SE — KRR L), Ea Y s FIEEAA., HAHERFSMBERL, HEfS
HIURA AL EA A, MorEF A TAEEA 4,

& 3 S S G 20 AN R ZH A R AE B 2011—2018 AEREAE (1 S-S {E 5 I

T3 WMBRTEFHEABTUMRFSFERE
e i 22 52 e R [BEEES TEHH B

AN wage wage _d quit R a perk ROA ROE

SRR SN XPMR SU X S MR Sil X SiEe IR St R
20114 166 144 624 589 0.10 0.11 7.71 1225 0.09 0.13 0.79 0.79 10.06 16.68
20124 175 161 620 570 0.14 0.12 678 11.50 0.09 0.12 075 0.77 851 1547
20134 187 176 6.08 5.84 0.11 0.13 6.05 10.05 0.09 0.12 0.71 0.77 7.58 15.02
20144 196 189 594 577 0.16 0.11 545 10.51 0.09 0.13 0.66 0.75 6.27 14.33
20154 204 211 625 582 0.17 0.14 441 1055 0.10 0.13 0.61 0.68 4.19 12.86
20164 214 228 6.01 595 0.18 0.12 499 959 010 0.13 0.59 0.64 558 12.56
20174F 245 251 626 6.83 0.19 0.12 540 865 0.09 0.12 0.51 0.63 651 11.08
20184 275 290 646 6.05 020 0.15 501 893 0.08 0.09 052 0.65 540 572

2011—20144FF 181 167  6.11 580 0.13 0.12 650 11.08 0.09 0.12 0.73 077 8.10 1538
201520184 F¥) 234 245 624 616 0.18 0.3 495 943 0.09 0.12 056 0.65 542 10.56
FR T 5 /% 30 46 2 6 43 8 -24  -15 3 =2 -24 -16 33 31

MR B, mEHI . SRR I, R ST TR, TR IR 2 R T
ZEF S SRR T o SEUG AR A i R AR AR Sl B AR — 2, W 2 il DID ¥k 4 B i AR
%1

BB A KA e, 45 Wi B0 o i DU AR P Y (B AR TR PO AR I I KR R 3 e —17. sl B o
M (wage) M7, AERTLEAHALIEN A, WMKFH KT 0, (HXTIRAREm THEH, UIIRES
J R8T A e A I e X AT A T e, R SE IS 2 B R B A A b, B Gk B, SR BR
SRRERIE T —@EEH. S 2E R (wage d) &, SLEZAXS A M2 5 IFAU R . MEE IR (quit)
B, BRFHAE EA R AL A B IR s TIRE A R A A, X AT RE AR A — o ik, st
PN AAS TR, BRI A ol 40 9% 77 Jo] 5 32 0T B3 Jd 35 s T BB A 0 AR A Aol 7EHRH
T WA AR A 22 FE AN AN B 5, P B A B B AR 1 5 T ] BV R SR A AR T T . DA (SR AR A T B
Bl Lu B 020 W, b R A WA S B i — 2R S

(D) ZrEEARHh R EREHR

TER AT N S M Z /5, b 17k A AR i 2 (B A e 2 AR Z VR RS I, SO T A AR R A A G
0, MXRBER/NT 0.5, w12 RWLERIAT DUE® 17, ELERIAFRE, A SPSS #ifT TAF &2
8] Y £ B FL 2 W ( collinearity diagnostics ) , %¥2% (tolerance ) ¥J K F 0.1, FZIKHE T ( VIF) /)
T 10, RUANFEDEZ B ZHEILLMNE",

1. PR32 A RCR F 52

AL (1) ~BERL (4) MIIEZ5 R 4 PR,

BEARL (1) %8¢ PR 20t i B B I K P 09 52 e, BIR 4 o) e 8 3 I ) 52 i {25 SR B, AR AL R ECH
—0.054, Hp4=H AR A e, RS S S E0SE HMEIRL 5%, Bk 1 AHEEE S« (BR#H 4
2015) FEAR T S 715 2 ISR, 2 S H KO il R R, e B e R B O SRR, RS
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#4 (BREFS 20150 KL

skt wage wage d quit R a perk
B (1) FR (2) FR (3) FiR (4) R (4)

PR3 4-policy —0.054"" (-3.240) —0.003 (—0.196) 0.029" (1.779) -0.099"" (—5.940) -0.026 (-1.691)
S 75 E />SOE —0.067"" (—4.131) -0.075"" (-5.791) 0.001 (0.040) 0.032" (1.999 ) —-0.015 (-0.872)
JE A BRI post 0.090™ (7.673) -0.090"" (-9.560 ) 0.318™ (27.60) 0.011 (0.951) -0.007 (-0.579)
B 7%t 4n 4 0.123™ (12.690) -0.012 (-1.593) 0.014 (1.507) —0.040™" (—4.127) -0.103 (-10.127)
EHHEGP 0.129™ (13.841) -0.014" (-1.129) -0.031"" (-3.418) -0.364™ (-39.110) 0.1217 (12.433)
B e iR leverge 0.115™ (11.127) -0.009 (—1.029) -0.006 (—0.598) —0.024" (—2.274) —-0.072"" (-6.651)
R iboard] 0.101" (9.773) -0.015" (-1.762) -0.018" (—1.740) -0.030" (-2.939) -0.072" (-6.651)
WS H IR S board2 0.101 (9.773) -0.017" (-2.220) 0.148" (16.094 ) —0.069"" (—7.411) 0.038" (3.869)
M3 [b fiindependent 0.029" (2.881) -0.005 (—0.604 ) 0.034" (3.394) -0.010 (—0.999 ) 0.047" (4.463)
MR8 Lt Flinstitute 0.139™ (13.728) -0.003 (—0.403) 0.016 (1.598) 0.046™ (4.541) 0.002 (0.176)
KIBIR R L fltop —0.020" (—2.164) -0.041"" (—5.431) -0.017" (-1.829) 0.041"" (4.436) —0.081" (8.297)
il = = & Hiilwage — 0.672" (90.730) -0.018" (—1.994) 0.104™ (11.276 ) —0.046™ (-4.769 )
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The Impact of “Salary Limited” and the Regulating Effect of
Equity Incentive in State-owned Enterprises
LI Chunyu

(Institute of Industrial Economes , Chinese Academy of Social Sciences, Beijing 100834, China )

Abstract: Based on the data of listed companies from 2011 to 2018, taking state-owned listed companies as the experimental group and non-
state-owned listed companies as the control group, this paper tests the salary restriction effect of "2015 salary restriction order" on state-owned
enterprises with “DID” method, and analyzes the regulatory effect of equity incentive on the negative effect of salary restriction, so as to judge
the mixed policy effect of salary restriction and equity incentive. The empirical results show that "salary limit order 2015" has a certain
inhibitory effect on the rise of executive compensation in state-owned enterprises, but it is not significant in reducing the difference between
executive and ordinary employees. At the same time, there are some negative effects, including higher turnover rate, lower asset turnover rate.
Equity incentive can significantly inhibit some negative effects.

Keywords: salary limit; equity incentive; agency cost; state-owned enterpris
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