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Analysis of related factor influencing CEO wages of listed companies

HOU Jin - liang
(Post - graduate School, China Academy of Social Science, Beijing 100102, China)

Abstract: By using net asset eaming rate, CEO shareholding rate, company scale, state - owned share — holding rate and Herfindahl
index as interpretive variables, by using descriptive statistics, regression analysis and relativity analysis, this paper analyzes CEO wage
influencing factors of listed companies in Shanghai and Shenzhen, the results show that there is relation between CEOQ wage of listed
companies and average net asset earning rate, CEQ share — holding rate, company scale, state — owned share — holding rate and
Herfindah! index. Equity split reform should be an opportunity to accelerate and promote long — term incentive mechanism construction
based on CEO stock option and so on and to consolidate company management structure construction.

Key words: listed company; CEQ wage; net asset eaming rate; CEO share - holding rate; company scale; state — owned share —
holding rate; Herfindahl index
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BB BHENAAHEHFMAXEX M

EHARMBIREREZY, BREHFMKF Sl
HBEEHX HEMEHEBS (2006) IR
B ERHERAFRD  EEEHFMALASHHZ
I RFEAE B E MK K R EImSRAX 5 (2006)
MHIRSERERY, BARLEEEFHFHSAAHFH
ZEARFRBENEMXKR, MRECVEEEF
MU EABERNEMKXR; EHAF
ZEHERBEMAEENFHRAERELW, WA F
A2 EEHWE BELW,

ASCHE T 2006 SFAF AR 5 MR, R KRR
ST 28 K P LA RRE HMEAEXE R
ERHEFT DT

— Rt git o

W& 2 & oA

AU MR P EH AR N R, #
A ) B 2006 SEJELARTS M B IR TR
EHARAR, £ 28 K, HP, ERXT L 15
K AELRFEN 13 Ko LR EWH=KAF
v BE =i 4% (ROE) TEXUIR A B E |/ B : (1)
FARBERREERRE, CHILTERERER
W AREAZ B B B, M P BB R B i,
HAFHE Y ROE HECAE; (2) B ALE 2006
FEMBRELH B A F T Y 5. 58 1070, B R ™

28 R (LANBRAE 2 H Y05 23 A0 AU I D Bk AT

HE)HR-5.54%;(3)S E 12006 £ 5 2.2 {2
T, RS RN - 204.89% , HFHAL 25 &K
/AT ROE ¥ EH, BT LS H S ERH
ROE fE# S B LRI HE 7 Ao

EXE S KR ERER. (1)ZEHK(1
) MR E R BRI () SRR R
ROE, BT HBEME. (2) BEBMAKFEHER(2
W) A EAEBEHMKT XCH, & BB NE 3 2E
H(S¥ER) MRS SSFERNEI3 &R
RE T A BB B R 38 (4 KA ) BT
BRAFHB BT, 91 B B R 80 B S BT
B TR RN B TRE BRI TSR —
ERIMERE R BDIR JR B X7 S H R 5L R
W, BRI % B 5 BT 48 R T iR B B A BT A8 7E AR B
REFHEER, W FHESX MBENHEE, X
[ EVE A E) ; BB R LB CHG, kTh
AFER UE BERRELAFRG AT RS
BEM G, B E A ERELERENLE, 3)4

AR (1 30 AFERBETH B AN K
ASSET, B HER A AR FEM. (4) BEHIE
(3T BARELH CYe, EHARSARAPEEK
FCE o5 B A5 3 A M EL AR FRG, b T 23 B8 e A ot
AFENBT & s HA BB LG QTC, £
PELEBA S RN & A BE R Y
ko (5)BAUEFEIR( I) . H—KBAKRKF
&tk B TOPLHOLD; i = K & /R # i Lt #
TOP3HOLD ; i = KB %= # Herfindahl 5%k HER, 3%
R = R AR50 B L 31 B4 F 7 FIFE B AR 3 480, R OR
RRERAR P

2. it B R

XM B A BRI RR AT
(KL, ATLARBTIIHELR:

21 NHLTRAAMEGHRESEITER(28 R)

Variable Mean Std. Dev. Min Max
XCH 350266.2 197821.9 72000 1083333
ROE 1.53750 41.28641 -204.89 31.32
CHG 7. 168277 19. 55299 0 72.59

ASSET  21.56880 1.397963 18.62888 25.05657
GYG 19.45036 22. 92491 0 63.26
FRG 17. 44868 21. 44788 0 66. 993
QTG 16. 50893 22.75986 0 66.33

TOP1HOLD 41.45868 11.96632 20 66. 993

TOP3HOLD $58.55375
HER 7. 543405

12. 32847
0.5232

32.09
6. 49231

87.36
8. 437004
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£2 "M LEHARAMBOBREKITER(2S R)
Variable Mean Std. Dev. Min Max
XCH 362938.1 197576.8 149200 1083333
ROE 10. 1392 7.928922 0.25 31.32
CHG 8.01635 20. 56975 0 72.59
ASSET  21.61913 1.092262 19.60265 23.74012
GYG 18.7 23.08647 0 63.26
FRG 17.63212  21. 66709 0 66. 993
QTG 17.3316 23.51353 0 66. 33
TOP1HOLD 41.48812 12.33303 20 66. 993
TOP3HOLD  57.297 12.14729 32.09 87.36
HER 7.51487  0.53808  6.49231 8.437004
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HiAEIE R .

2. R A

BAE ER AR AT AR F ot

XCH =B, +B,ROE +B,ASSET +B,GYG +

B.CHG +B;HER + &
KPP BASMBLERENSHE . c W HTEHNR



RER:BHETAFATEHFHEXEE LN

o MM S, A SURA STATA R4#17T
AR,
3. @At
XNERBIMHEXDNER(REI XA, HE
FH SRS EHERRE S (M) 55 ik
2 AR HH] B — KRR R L) B = KA
AEREH . ARAENHESEREERRRK

R, 5EE B A w5 B 55 5] F0 A P AR L
BIRTAMERKR. HP, BEHFM 5L FAMEMRX
HRR, ARRER0.502, \NE 3, RITEFA UL
KW ,ROE 5 ASSET Z[8] .GYG 5 TOP1HOLD Z 4] .
FRG 5 TOP1HOLD 2 |a] .TOP1HOLD & HER 2 |q],
TOP3HOLD 5 HER Z |8] .CHG 5 QTG Z a1 # 1
EREXK R,

£3 EBEAXRMR(28R)

XCH ROE CHG ASSET GYG FRG QTG TOP1 TOP3 HER
XCH 1. 0000
ROE 0. 3455 1. 0000
CHG -0.0110 0.1328 1. 0000
ASSET  0.5020 0.4285 ~-0.1036 1. 0000
GYG -0.0535 0.1524 -0.3203 0. 2663 1. 0000
FRG 0.4157 -0.2288 -0.2373 0.0889 -0.5321 1. 0000
QTG -0.1854 -0.0946 0.5631 -0.2561 -0.5908 -0.2254 1. 0000
TOP1 0.3714 -0.0426 -0.2537 0. 4968 0.2974 0.2897 -0.3432 1. 0000
TOP3  0.2176 -0.1904 -0.0073 0.3657 0. 1492 0.1285 -0.0502 0. 6202 1. 0000
HER 0. 3269 0.1186 -0. 1609 0. 4307 0. 2775 0.1796 -0.2375 0.9077 0. 8286 1. 0000

FHT ETARIBEFHS ARSRZHEHE
EMRXR EHAHBIR 1 EARBL. M
FHARMEEFMEARASRMHEXER R
0.3455, Z 5B =K ROE R EM AR (S TR
ROE 3 -204. 89% , R 5 A% ) ROE g - 5. 54% ,
FRESEREHMREE) , HXREHN 0. 442
(R#%4), R¥E CHG 5 ROE ZRIFFEE EMRKR
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-5.54% , B EFF L 46. 8 T oT; MK
ROE {{A0.25% ,BEFEFHF L 29 Au; A= L
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85 DYAH) ROE |ik 18. 2% BB EFHF (NN 31 H
JC; S AEEFRA ROE Y9 31. 32% , B AE HiU W 35
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XCH ROE CHG ASSET GYG FRG QTG TOP1 TOP3 HER
XCH 1. 0000
ROE 0. 4422 1. 0000
CHG -0.0373 0.2993 1. 0000
ASSET  0.4289 ~ 0.3466 -0.1595 1. 0000
GYG -0.1298 0.0618 -0.3271 0.1320 1. 0000
FRG 0.5334 -0.0698 -0.2543 0.3262 -0.4931 1. 0000
QTG -0.1791 -0.0334 0.5690 -0.2542 -0.5707 -0.3110 1. 0000
TOP1 0.3665 -0.0512 -0.2636 0. 5520 0. 3006 0.3054 -0.3727 1. 0000
TOoP3  0.2792 0.2075 0. 0341 0.4519 0. 1178 0.1435 -0.0312 0.6326 1. 0000
HER 0.3639 0.0950 -~0.1456 0.5233 0. 2701 0.1898 -0.2427 0.9184 0. 8220 1. 0000

RT R RESEEWEW, A0k S £ 1.
A M AR SN EARHIBR, B H M EER Y
BT,

XCH = -1000281 +11442ROE -2100CHG +

20135ASSET -2830GYG +117323HER

(-1.32)(2.23)(-1.07)(0.49) ( -1.7)(L.5)
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R’ =0.4181 AdjR*=0.265 F(5,19)=2.73

Xt EAZE R 31T F K%, R4 ROE AILLEE B
EFHRE, HAYAREE SRR, B i ®
MEEHFMAERELW, KAERNBEFHOZ
WA RE,

Ak, K R* =0. 4181, Adj R* =0. 265 %k &, [E
BHTBRHUERECRET, N HEMMGTHER
% ,ROE 11 8 =0. 459, 5 K s B HE X, i8] ROE
f#FE XCH WBE N ER,

T REEIE A RAE R, RS EIE%S
SOt F R K3, RIOTFTLE SR (1) HE
K FHIER : XCH =B, +B,ROE +B,HER + &

EIFE5R Yy :

XCH = -637355.2 +10249. 87ROE +119279. 2HER

(-1.29) (2.30) (1.81)
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EIXEXRREABE,

4. BEHNE SR ERBEGFEARLIH

M XCH 71 ROE NERBMBAEE, —&HHX
REEZR, RALEMXXR, BRUEXZLRH
o K STATA W% FZ A0 X @4, spearman ROE
XCH 0l ktau ROE XCH 5} 3# 47 % MR 5347, 3R
18 Spearman’s rho =0. 32 ; ROE #} XCH i HE. 1~
A H, BB %5R Prob > | t | =0.1189, []&t, K75
Kendall’ s tau - b =0. 22 ROE; XCH #5337 # H,
BEZR Pob> | 2 | =0.129, BASRMER

A% BRRHEXR,
' %% XCH 5 ROE #3%, ROE # %, XCH 3%
B,

S BELERMERRY

1k Ag#

LRFTAESIWEREAR ERWT 2006 E/FT
Mti L AR REFHEER=RREEHEN
HEXXR, ()BELE, M ETAREES
M5 A RLESH—mRIELEHERBEN (K

98

W) TR RS R R R R 2 R,
Bl L b 51 P 6 B 2 1 S5 R 2 I AR AE AR R
Fo QBRBEY, BEFM TSR KAEEZMHE
RFEAHMER R, XIEW TR 1 ML, (3)
JIMNT R A RSB S A R 2 EM
KRR BBLERABE, () MHEHARAH
BFEMSEARERLAZEEAMEXER R
GRARE. )M LHARAREFHERYE
RERZEFERBNAMELR, RRERRE
#Fo ()Ml AR RESHM S HEFHERZ
HEEMXER RBRERIBE.

2. R

(1) AR5 B o % 0 AL, In et it LA
WIRLE AR T B K B R P 2, R B
B R A BURhE B A B AR A ‘

Q) MBAFNGEEME R, EHENFHE
AR, RGO BE A EHH, SHF
MEAFASHRAET, EEHHL S TR . FME
BRI R

B2 wk:

[1] Watson Wyatt. 2006—2007 Report on Executive Compen-
sation[ OL]. hitp://www. watsonwyatt.

[2] e, it M PREFANI LG5 HEFHH M
XBoH(I]. 2K E2,2007(5).

[3] Avm, AER, EAK LFAIHEHFNPL L g
XAMR[I]. &% 5 & ,2004(6).

[4] #ia k. Ak Astikths HEHMI]. Fizit oM E,
2006(2).

[5] RE, XM 2 EEHMELRRREL ARG~ 5K
#[1]. H R 25,2006(8).

[6] BIm &, % %. E# A8 2%EEHMMAE N 4 H48
%6y FAEAR[T]. soit 5545 &ib3E,2006(1).

[7] 2R, B X4 LTASZEHMY B LN E
wEHRE[)]. 2k 5 TRAR,2006(1).

(REEHE-H %)



