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2006 164 9.810
2007 101 6. 040
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(=) B4

L AREARSRME i

MR P SCHIBE RS, BEAT T AR BRSSO T, 1B RN 4 o, R 4 AT =
iR BRI AR A e i FE R AT = A R B R BAR S A o MRS oA 85 R R B R
FRBE LB (MSR) 5% B2 R I (MSD) .5 5 Bt e (LR) ¥ B35 FAH 1, 8 R R e
B (MSR) 5 54 2~ m) 40 {E (Tobin Q) A8 5¢ R ¥R B35, 45 MR F7 MR J& ( MSD ) 01 5 452 35 B /K ~F-
(PAY) HARMME S, WHZ B HRE (i 2b [ BIIE, AR B M - B0A B =
A RIS A5 B FIME R FA R R | A 2T — A A Z2 S0l 4G 58

&3 EEEENHERESIT A

rE A2 FHE US4 W /DB A Fr 8 2
LR 1761 0.712 1 0 1 0.453
TobinQ 1761 2.121 1. 266 0. 169 18.63 2.754
MSR 1761 0.0215 0 0 0.513 0. 0851
MSD 1761 0.293 0 0 1 0.455
PAY 1761 14. 27 14.30 11.97 16.27 0. 850
Shrerl 1761 16. 93 10. 00 0.240 61. 06 16.59
STATE 1761 0.576 1 0 1 0. 494
SIZE 1761 21.28 21.13 17. 86 25.04 1. 350
LEV 1761 0.759 0. 642 0. 0828 6. 741 0.791
ROA 1761 -0.123 -0.0588 -1.799 -0. 000700 0.236
GROWTH 1761 -0.0620 -0.0655 -0.933 1.593 0.355

k4 FEEREMKXESN

LR TobinQ MSR MSD PAY Shrerl
LR 1 0. 0808 ™ 0. 0331 0. 0263 0. 0284 -0.0288
TobinQ 0.0413 1 -0.0360 -0.0467 -0.298" -0.0950™
MSR 0. 0361 -0.0443 1 0.980 ™ 0.161™ -0.0266
MSD 0. 0263 -0.0687 " 0.393™ 1 0.141™ -0.0114
PAY 0. 0218 -0.266™ 0.153™ 0.124™ 1 0.348 ™
Shrerl -0.0368 -0.0979 ™ -0.131™ -0.0484" 0.306 ™ 1
STATE -0.0701™ -0.169™ -0.276 ™ -0.1117* 0. 0352 0.176 ™
SIZE -0.0634™ -0.608 " -0.0163 0.0599" 0.558 ™ 0.320™
LEV -0. 000375 0.338™ -0.0932™ -0.102* -0.200" -0.0955™
ROA -0.0509" -0.353" 0.0335 0.0615" 0.248 ™ 0.156 ™
GROWTH 0.0150 -0.0920™ 0. 00192 0. 0366 0. 0602 " 0. 0181
STATE SIZE LEV ROA GROWTH
LR -0.0701" -0.0702* -0.0605" -0.00930 0. 0296
TobinQ -0.2447 -0.742™ -0.205" -0.260" -0.115*
MSR -0.165" 0.0594" -0.145* 0. 0902 ™ 0.0566 "
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STATE SIZE LEV ROA GROWTH
MSD -0.111* 0.0725™ -0.121* 0. 0866 ™ 0.0578"
PAY 0. 0295 0.543 ™ -0.131™ 0.311™ 0. 0469
Shrerl 0.128™ 0.289 ™ —-0.0433 0.202™ 0. 00930
STATE 1 0.292™ 0.149™ 0.0555" 0.0798 ™
SIZE 0.305™ 1 0.0803™ 0.347™ 0.113™
LEV -0.0599" -0.250™ 1 -0.300" 0.0136
ROA 0.113™ 0.335™ -0.604 ™ 1 0.241™
GROWTH 0. 0647 ™ 0.126 ™ -0.0891 ™ 0.209 ™ 1

7 TR A BIFRRAE 1% 5% 1 10% K- F RSB . MM T =R BURBAR AT B A B =
P TR AR B AT

2. ZIClEAsHr

TSI R 1, XA (1) AT 250 [BlH 2047 SR (1) it T HLAZZ B LR S VR &, B LA
RJA T Logit |85, [BUSESRANZE S Frzs . i 5 R BT RUE B 8 2R B U] ( MSR) I
R (MSD) B 815 R EOYIE (B A M 5 PR AG 38, T LA A 2 35 e JEE AR 5 R S
B B MR 7 88 "L BTN KCE (PAY) BB RBON IR, FHAE 1% HKF T 23,
RUVEHZ BB FIN K (PAY) B M0 15 51 /) 945, 8 LU B S e ) B
Wi 1A R BT AT (R B B 5 A FI L 5 P R B RO RCR (R 1 A8 B IE
HEWE 55 VRIE 2% ) A P T B T ) 5l G ROty B 2 M ik 1 L7 D i, U AR W 55 TR
AT, 1 O A B b 5 I e T I A O B R AR — B X — BT AR S BLOR
(2013) 7B (2005 ) 284 51 (2010) SN ST AYEE 16— 2, AT AE A J5t B8 7 T 3 1) AL il ) 38 1 2%
LRRIEAE AUH 30% e WIREAR ST 1 ARG , FLU s A B35 BB A, OB IR B3 B9
R o

k5 HEEFUNATRERD W S UHE 47

(1)LR (2)LR

MSR 0. 100(0. 77)

MSD 0.321(0. 40)

PAY 0.2586 (2. 81) 0.2582*(2. 81)
Shrerl 0.00( —-0.00) 0.00(0.01)
STATE ~0.206( —1.58) -0.2097 " ( -1.65)
SIZE ~0.1139"( -1.96) -0.1157"( -1.99)
LEV ~0.1561" ( =1.72) -0.1545" ( -1.70)
ROA ~0.8187"( -2.19) -0.8181"( -2.19)

GROWTH 0.31677 (1.87) 0.3152" (1. 86)

cons -0.569( —0.41) ~0.544( -0.39)
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(1)LR (2)LR
Industry 1 4l A
Year & # & #
N 1769 1769
Pseudo R2 0.0482 0. 0486

PE: R MBI 1% ,5% A1 10% KF F O B35, 55 T, 51(1) #0151 (2) s iy Bl B A ik
LR AR, SR T logit [AH,

TSR 2, XY (2) 34T 1 2T A A, FLs SRR 6 Frn o A BZ R Bl
(MSR) B 515 R BN 10, 7E 1% KKF T B35, 2R Bp BRI (MSD) B jul 15 R BOh 12, 18 5% KK
PR RE . ATRUR A R B B S A FNME, R T ARIMME, X SR, R P
RO AEN 55 IR 8 25 w) b BTSRRI BEA 5 HRASE [~ e A0 e 1~ b, W 45 IR B B T 23
SETERAGHEIB M AN T E R R, A T A RMERI I N, AT RE -5 W 55 R m LR B e BT
NP E S B X 5 R 2 (2014) FIZERRAE(2014) B 7458 — 2. flis 2b 1331 T3k,

F6 EIHERMNGTHLANEN S TE E oA

(1) TobinQ (2) TobinQ
MSR -2.7360"( -4.35)
MSD -0.2220"( -2.05)
PAY 0.103(1. 35) 0.0942(1.22)
Shrerl -0.00350( -0.97) -0.000800( -0.22)
STATE 0.20447 (1. 89) 0.2887""(2.71)
SIZE —1.2594"( -25.55) —1.2589™( -25.41)
LEV 0.5304 (7. 04) 0. 5455 *(7.22)
ROA -1.0667 ™( -4.05) -1.0582"( —4.00)
GROWTH 0. 0536(0. 39) 0.0556(0.41)
cons 29. 5930 ™*(20.96) 29. 6214 (20. 83)
Industry 1 4l A
Year 1 4l A
N 1671 1671
2 a 0.524 0.519
F 50. 61 49.77

T T B FRORAE 1% 5% F110% KF R TR E

PATE R BT S R A b 07 A At S 2 B o 6 37 B B R R (SR T W A SR AR, 2010 5 X1 457 45
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Executive Compensation Incentive in

Loss-making Companies ; Cash or Stock Ownership

YAN Bo DU Yong
( College of Economics & Management , Guangdong Ocean University of Finance and Economics, Zhanjiang, 524088 , China;
College of Economics and Management , Southwestern University of Finance and Economics, Chengdu,610074 , China)

Abstract: In solving the agency problem between management and owner of listed company, management shareholding
and compensation incentive plays a critical role. Previous research mostly focused on the effects of executive compensation
incentive on the earnings of listed companies. However, it is also worth considering whether the compensation incentive
system still plays a role in the loss-making or financial distress of companies. In this paper,we test the impact on corporate
value with the different form of executive compensation incentive in loss-making listed companies. It finds that the
management shareholding has no significant incentive effect on the companies’ loss reversal, and reduces the value of the
loss-making companies, but the incentive effect of cash pay is significant. By further distinguishing property ownership
types,it is found that the management cash compensation can promote the growth of company value of state-owned
enterprises, while it doesn’t play a corresponding role in non-state-owned enterprises. This study further clarifies the role of
compensation incentive in loss-making listed companies,and provides empirical evidence for the designing of management
compensation contracts in loss-making listed companies.

Key Words; Executive Compensation Incentive ; Loss Reversals; Company Value
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Succession Intention of Family Firms and

the Investment in Social Capital

L1 Sifei  QIU Yang
(International Business School , Beijing Foreign Studies University, Beijing, 100089 , China)
Abstract ; Based on the social economic wealth theory and employing the nationwide family firms as samples, this study

empirically examines the impact of the owners’ succession intention on family firm’s investment on social capital. The results
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