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Bo HHEEIN ;0 T B; R8T S AN G FH R E G 2, AFR2ZEI, HAWAF 5 & g 1 iR,
o B UL B R BEA (2 — 1) FH A 6 BRI A TR WG 1 5 1 e 1 7R R 2R R DR AN A 2= Sk, h
M S BB A 1, AR M S A O, RO 2B T B B8 1 455 T CARD %R s AR (2 - 2) T g6 HPOMk A= T
FLI) 5 A A R O 2 UR RN Y 25 Sk, Herb rR BB R 1, FLABTERE S O, B A= U B B AR B AT S
CAR2 iR .

M. EEZTEFRESRIT O

L B0 55 AR i AR R PR eI 0

K2 IR T EEW 5B ARG A R . BOTRINAR (ROA) R-F34{H HUA 0. 0344, F e F [+
BT AR R AIRE B . BOE S B/ MEAR 22 FUECR R, bR 22 (0. 1325 ) BOK, BB E F 1T 24w
K SEAIIH

*2 FEMZTERARESRITSNER

AR i A F-HMH b2 /ME ISPN ]

PRI (ROA) 3675 0. 0344 0. 1325 ~3.9944 4. 8366
TEUR 2% ( PERKS) /TG 3675 0. 0050 0. 0075 0. 0000 0.2277
VPR (LEV) 3675 0. 4555 0. 3240 0. 0080 10. 0822
A BE =5 T T (COMP) /ot 3675 0. 0008 0. 0053 0. 0000 0. 2658

AV A (SIZE) / T T 3675 8734.5390 | 32639.1256 | 3.0837 | 919106.2150

H—RIBZR R L ( GOP) 3675 0. 3549 0. 1540 0.02197 0. 8941
MLF B B FRIE L ] (JOP) 3675 0. 1780 0.1872 0. 0000 0. 9070

BORDRIR AR A B

BT AEHRN 3% ( PERKS) WY R KA 5 fie/MELAR 25 0 Bk, B0 204 b A R 28 K F e s A T
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Wit 7545 TR 2 225 RN A0 A 3R

T RS A RN o AR 22 {E A 0. 0050, (A A H A 1L

e A o, B BUR (LEV) P 39{E 0 0. 4555, bR 220 0. 3240, B 3R [E B 2w i Bk -
R B (BRI AR ARG R o FAAL5E™ i H ( COMP) B2 0. 0053 , B 1 e i 4
R LA LT 24w R I o A B HU ™ B, e KAEL A5 0. 2658 , TR AN BRI B R M IR AT A, 5
TR . AR (SIZE) SEX{E 2y 8734. 5390 H U7 oC, U W TR [E 11 24 Wl P S MR I o, {ER s (B AH
FEHOR I P LB T H o 5 — RIBR TR LA ( GOP) AL 45 9 4 15 1B LU 5] ( JOP) (Y fie KAR 5 Fe/IME
FHZEARK AP R AT B G (0 3 B AR

2. R HRME A VERT B B R ST T T o

R 3 AR MBIR T A WO A B B 8 K LB LU i 8 AT AR A= Y Bkl o 4 2R . LR 3 1
AR, R B AR PRI 5 I o5 LA I 4%, HAS AR S DA TRUE s PO AR JE R AR i e i o B
M, BT i L BZE RN TR o (B = AR AL Al a3, S MY A= Y B30 e 4 T o LU0 4 e, T P 2 9
(46 ~54 ) w b L =AFR S I KE H

=3 AEERESEABSFIURSE AR EENENSER

Ay s 45 B R 46 % ~54 % 55 % Kb At
012 PN 1820 1307 110 3237
BT 5 (% ) 56.2248 40. 3770 3.3982 100
013 RPN 1700 1445 129 3274
T 5 ER A (% ) 51.9243 44. 1356 3. 9401 100
2014 == 1618 1621 127 3366
BT o5 LA (% ) 48. 0689 48. 1581 3.7730 100

3 1t 191 .
" e Y & wh it
012 ] B0 A 281 178 32 491
T 5 EB A (% ) 57.2302 36. 2525 6.5173 100

013 1 BA LI A 244 216 32 492
BT o5 LA (% ) 49. 5935 43.9024 6. 5041 100

2014 141 BA I 209 254 33 496
T 5 A (% ) 42.1371 51.2097 6. 6532 100
e ] BA L0 A 734 648 97 1479
it T 5 ER A (% ) 49. 6281 43.8134 6. 5585 100

ORI AR A B

M3 A, 25 AN AR T I B A AT A LA AR 3 A N R AL B 300 s A AT BN L8 A4F T e
HR B R AT BA o O AR BT RS A AT BA o b = AFRORARAE 6. 5% 7oAy JEARARUE o T UL, Aill iR A AT BA
IEAE AR ) AR A R . BRI A AT A o LR, 4~ B, 90% DL b Y e 4 AT A Ak
RO A= P A S A PR 0

3. EE T SAHER A ST A

A MES IR T SR S RS T T ai R . SR 4 aT DU B, A otk e A A
A A 17 ol 5 A {1 o o = 1 € 4 00 | i VO o O o A = VNG S 2 B =T
BAHE 5 (GOV) 48 BB FT 5 L) B2 AR di 45 78 40% 2oy, H = AF ok b e e . UL
(DUAL) 15 % W BA BT o5 L) 52 3058 0 b kofa 3, (BRI &, B B i Al v 48 0 SR AE 19 B RO
ATEE
92



-—
e

R

20
4

-,

=3

ZE 20174 55

x4 BELESHITENEEESRETSRER
0 5iA R (SEX) B 5 (GOV) WA (DUAL)
ALtk Jo otk A ¥ = E
010 A1 BA X0 15 752 473 491 734 288 937
(% ) | 61.3878 | 38.6122 | 40.0816 | 59.9184 | 23.5102 76. 4898
2013 AR 0 {2 759 466 493 732 289 936
ARG (% ) | 61.9592 | 38.0408 | 40.2449 | 59.7551 | 23.5918 76. 4082
2014 A1 BRI 777 448 486 739 313 912
P (% ) | 63.4286 | 35.5714 | 39.6735 | 60.3265 | 25.5510 74. 4490
A1 BARIN 2288 1387 1470 2205 890 2785
JERLN
(% ) | 62.2585 | 37.7415 | 40.0000 | 60.0000 | 24.2177 75.7823

GORBR IR AR R

5 G T RAEE IR (EDU) 5L, 2012—2014 = 4F[8] K% LUR 22 P (9 = 48 T 7 L0952 4 i 2> 5t
DA B G BB AR LT BT AR B e A o e T L

x5 SEZHKE(EDU) #id &5t 5 ER

i i H LR PN AF it (S it

5012 (LN 90 605 1881 1652 208 4436
T 5 HL (% ) 2.0289 13. 6384 42. 4031 37.2408 4. 6388 100

2013 LI 87 547 1948 1740 227 4549
T 5 H A (% ) 1.9125 12. 0246 42. 8226 38.2502 4.9901 100

014 AL 78 545 1882 1757 223 4485
BT i L5 (% ) 1. 7391 12.1516 41.9622 39.1750 4.9721 100

ik =P 255 1697 5711 5149 658 13470
T 5 HL (% ) 1. 8931 12. 5984 42.3979 38.2257 4.8849 100

ORI A F A

FVRIEREER S5

L FEIH B 22 DRSO B e A A b ST B A P B S IEAG: 36
DR PRAEA R 5 b, il 6 22 F M2 PR A AT {5 B2 B 0, [0 051 23 B v X 58 S 0 48 o 4 1 A 7 v A AR B
BN (L) Y I I 25 5 N3 6 i

®6 ABUH RGN B X B B AN TE AR B SR A B 45 R
- e A Al AE A Al EMRREA
EVEES ¢ T {5 CPEES s T {f CPEES s T{H
#iH -0.0380 -0.5549 0. 0292 0. 5068 -.0305 - 0. 6808
TEWRI B (PERKS) 0. 0080 ™" 2. 6407 0.0157 ™ 5.4127 0.0079 3.7449
B T ( DCOMP) -0.0032 -0.2890 | -5.0335"" -5.8324 | -0.0317" -5.8053
DCOMP x PERKS - 0. 0620 " -5.3014 0. 0306 ™ 4.4939 0.0104" 1.8525
PR (LEV) -0.1071 " - 6.2062 0. 0037 0. 5431 -0.0343 " -4.7723
Al B (SIZE) 0.0071" 1.9292 0. 0051 " 1. 7605 0. 0065 2.7479
5 — RIGARFFIE L1 ( GOP) 0. 0001 0. 6409 0. 0004 2.3381 0. 0003 ** 2. 4040
P B YR E R R L (JOP) 0. 0206 1. 1960 0.0217" 1.6743 0.0245 ™ 2.2569
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MIa 5% PRI 2R S B Rn 2 R
- EA il Ak EAA il SRR
' EVEER3 T{H EVEEY 3 T4 EVEEN T{H
BB BLPE T (SOE) — — — — -0.0013 -0.3102
R 0.0751 0. 3425 0. 1599
F iy 17. 9859 156. 4396 87. 0264
P{E 0. 0000 0. 0000 0. 0000
JURIIE(ED 1569 2106 3675

TR R 10% 5% 5 1% KOF R 3
ORI A SO R R R

B, I E B IH PR B0 . SRR T FEHRIE 9% ( PERKS) 5 4kl %t (ROA) 815 2 44k 0. 0079,
TE 1% KSR i R IE BT LT 28 R 7R B 2 xehll S B A 35 0 1 1) 4 1 L 2 B0 A W 3l A R UL
E A Al 53R EA A SEUER R A5 18 5 B AR A — 2 Rk Hy A RHIESE

W, A3 W AE IR T80T = A AP ST BRI AN . = A BT T ( DCOMP ) ) Inl A 2 8AE — A REA TR 2424 111
B, BB AR Y B T (2 TS ACPAR T IBUE S 1) AR Tl i - H 2 A A i, =
2T HT -5 76 UH 2% A 22 e T ( DCOMP x PERKS ) 7113 2 %5078 A B A il ALEAREE A 43 51 2k 0. 0306 Fil
0.0104, Higit 1% F1 10% 10 25 P4 55, Ul B AT A0 5% 3B A B 152 7 JRH 2 A9 1F [n] 28 55 24
TN, e O T T I AT B AT, Rl 5 oK B LA ARSI 2, BRE , FE 3R 2R A S 5% T I %) kb TS R R
FRRACHE AR VR F , A B 4R 0 a8 T AR R M AN A B % DT e Ak &85, 858 H, BaT, RITZE R
TH 0T 2 4 HA A SRRV E FH , 6% T BT K P AT, JHB Rl 800 B e 3 A A RE AR v, R T SN S A
HELH 9% 1 38 36 30 [m] U9 R ECK — 0. 0620, HLAE 1% /KSF-F 835, X R MR , B AIK 0 6% 110 357 I 11 555 17 76 RO 2% 1Y)
BT TR ot B b A 100 % D DR 5 R A Aol o B S G A Al T A o o, M AN B, A
PRZAUIARXT A, 0% T 3 IR AR, 550 18 0 R 37 P BRSO BBURE 89076 R T 9%, il 2 RA R 35, LR,
FEHRTE 2R A PR o R 22, PRI AR AR

2. SR BRI X 7 Y 2R 2 GOV AR 0 S AR 6

(1) B8 S BT A BRI 2 e Dr s A I E MR bk s 45 R a3k 7 iR, Hodp B (2 - 1) H Tk
56 P A THE B 715 = s 10 7 M 2 e DR O 1) 2 S AR (2 - 2) F TR S PO A R4 5 e B A B 9
SETERN Y 22 Sk B (3) ~ BEAY (6) 435l FH TR o a8 ) 2 D 7K P (ORS¢ S MR ST X 76 AT 9%
ZETE RN IR AR o

#7 BERRUMEREREFYTBHERNNS RS
Ak BAR(2-1) | #F(2-2) AL (3) KA (4) BAL(S) 1AL (6)
o -0. 1209 ~0.1368 | -0.2262"" | -0.4123"" | -0.2196"" | -0.2156""
TEWI % ( PERKS) 0. 0087 0. 0098 0. 0020 0.0024 0. 0024 0. 0026
POl A= JER BL ( CART) -0.0077

VAH S % Sharma 25 (1981) 3

AR R

AR U P, SR =20 BRAGL 50 v A S5 B A R T Bl 22 5 A8 A 9 AR

T A R S U S TR R B (A ) S IR A i A KPR B . R, Y A T I B 3 K R S e

AR S AR S Al alb B (PR ) AHOGE 25 = 8 ANAR G, W32 S T R A Dby 2 4 72 i, 705 D0 DAy 2 81 4
Y AE L IGURSE o {2 K P AGL R I, E— AP M IS e S AR ek 55 7R A 2 S Al SR A

e e

FEXET

A B

SCH o E‘W\s

KRS 82—

AROG, SR AR A5 A8 i 5 5 T AAR DG, BRI R R AT 40 2 K 00 I 4% 2L TR 0L D0 A7 A D J 22 e, D228 4 Oy () I

S e o 1
1}%?%%0
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AZ IR e won

A B2 -1) | BHI(2-2) A (3) Y (4) R (5) A (6)
CAR1 x PERKS -0.0035
Ol A= JEB B ( CAR2) 0. 0009
CAR2 x PERKS 0.0104
= (SEX) -0. 0050
SEX x PERKS -0.0146 ™
HEF K- (EDU) 0. 0021
EDU x PERKS 0. 0047
REBINE s (GOY) -0. 0002
GOV x PERKS 0.0018
=TS PTERARAT (DUAL) 0. 0055
DUAL x PERKS 0.0127 **
WA R (LEV) -0.1349™ | -0.1365"" | =0.1002"" | -0.1286"" | =0.1000"" | -0.1004 "
=E R ME(CoMP) 0. 0020 0. 0009 0.0106 ™ 0.0176 = 0.0103 = 0. 0099 **
AV A ( SIZE) 0.0122* 0.0128* 0.0179 ** 0.0291 0.0174 ™ 0.0171 ™
o — KRR R IR L] ( GOP) 0. 0003 0. 0003 0. 0003 ** 0. 0002 = 0. 0003 * 0. 0003 *
WU HE R L5 (JOP) 0. 0207 0.0164 0.0184 0.0261 ™ 0.0186 0.0181
JT AT B T (SOE) 0.0134 0.0145 -0.0012 -0.0042 -0.0010 0. 0006
R’ 0.1251 0. 1264 0. 0690 0. 4623 0. 0650 0. 0674
F {4 23.2499 21.9731 30. 5283 193.7528 28. 7036 29. 8214
P1{E 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
pURIUE(ED 1479 1382 3675 2026 3675 3675

T RN 10% 5% 5 1% AKOF B R IRATRR , T (AR IR

GORBRIR AR R R

@ WOk A= PER BOSERRTA B 2055 R0 IR VR0 HT o WUERER 7 R (2 — 1) RYSIER IR 45 2R, K BT
I 2% (PERKS) 5 Albolr 51 (ROA) i it 5% S Z AR, AH5C R MON IE , UL IR HRTA 20 4kl St B A

I IE 1M 285730, SCF T B Hy o SCRIN( CARL x PERKS ) Z %0 0. 0035, 3547 1 ik i 2 PEAG 5, e
W HR Y £ 9 05 93 7 BP9 9% 19 I 1) 22 55 A00ORE A D sBa 3, (H AR AU AN I o RN (2 - 2) oy, S5 30T ( CAR2
PERKS) 2% 0. 0104 , R 3 i {25 P /K P A 46, 15 B PO A= D P 39376 BRI 2% 1 1) 22 5 3800 A BT $2 71, {ELJF:
AW . ZEAHR(2 - 1) FIRERL(2 - 2) KB4 2R, AN R O A= E By BEAE IUH 2 2 5 AN AT — € 22 5%,
J15 R EL , 76 AT 2 (9 1E R 2855 RN AT BT 4R T 5 W01 5 AR WES0I A LE , £ I 2% 09 1E 1) 22 BR800 o A
T A B AR B BT REXS R B S 2 DN B — i IR VR o F T 58 SUIRUO R i i 25
KRG, e A Pl A= VR i B2 15 DA £ T Bl 28 DE 2800 A () ] 3 A2 b v i — P ik
@ R BRI S 22 BE RN I T R AT o BB (3) RYZEIR o, i M (SEX) 5 58 7 e
(ROA) M FHCH ~0. 0050 , A o i 25 MK A 56, BERH 8 ANAFLEAR e . w8 P ol 5 7 AT 2% 28 e it
(SEX x PERKS) 2% - 0. 0146, HAE 1% 7K N 35, S BVAE 2ok i A FoA 47 S ORI XU DROB S84 1
(LA X MR 31 22 5 A0S B AR AR F) Ak 4 P, B i 1 55 1 A MR 2% 9 IE ) 22 57 200 . 285 L3R o3 #r,
A RE FR A P DA A LT Bt 2 5 AT I Al 9 Y A e, P v A R A T R 2 5 AN B A S 1Y 0 1) 3R Y AR
Iz, Bt Hy RAT SNk o
@ mE AT XTI B 25RO R VR 0BT . BEAY (4) SEUESS SRR, & 2 JiK-F (EDU) 5
GO R AR (ROA) BEA i 3 35 MK PR 38, — 38 AN AR A et e i~ D K 5 7 BRI 2% 52 e Tt
(EDU x PERKS) |11\ Z%U7E 1% 7K T .25 9 1E (0. 0047 ) , 158 WY v 48 27 Dy 741 X 7 BRI % 28 B i BAT 1
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Wit 7545 TR 2 225 RN A0 A 3R

PRI PEIEVE R, v 812477 K~ iy, 72 B 2% A 1E [0 28 PR 00 B 35 o i H I, e 4 D K 7E R
T DR B8O A SR 7 6, X BA B35 A T ) R AR i Hs A3 21 5RIE

@ = BUTH SO SR 5F RN M T R A o WLEEARORL (5 ) SETEAG SR 45 2R, K B e A U S
STEHRIE 1523 ( GOV x PERKS) [0 2 %4 0. 0018 , B A7 e i i 25 PRk A6 56, HL i i BUR 5 5% (GOV)
H RN (ROA) B B E SN E o A BOIR SRR B X 7 HATH 9 22 57 AN 15 HAT 181 19 2800 7 2 ik
— A .

& PIHAFRAT XS EHRI B 225 R0 98 15 A F 20 Ao AR (6) 45 2R B, & A TR AT ( DUAL) 5 %877 4
T4 (ROA) FHOG R EUECA 0. 0055, {H A il 1 i 2 MK R38N AATE B B IEAROCOC R . E IR S
FEHRIH 2 22 T ( DUAL x PERKS) [V 5000 0. 0127, HLAE 1% /K W3, Ui i 45 e /T 25 F KM CEO fE
A7 AR R A BRAICR, R AEHATH B 04 1 1) 2 B 280N, B A 8 35 A b o ey s W, v 5 7 SR T A 1 B
TH DB RN A 2l 35 22 B, o L BLA I 25 1O 1 1) 952800, RSE H, AT o

(2) e WO A= JE B B B BURT 5708 A BRI B 2 DR ROW I 1 A B 2t — 2P K 6 . W1 A B0 45 R o,
e A P A= D I B S BURF 1 5745 1 T B 32 3fe 101 [ 5 28 OR T8 i S 35 PR AR, 7 B 5 a0 (7) A (8) [mli

AL 2P ISUEEA T S Ak Gt (S ) SC7EHRTE 2 ( A28 1) AHOCHE . SRR S 45 SR sk 8 i,
ROA,, =B, +B,CAR1, /CAR2, ,/GOV,, +B,LEV, , +B;InCOMP, , +B,InSIZE, , +B;GQP, , +
BeJOP,, + XYEAR, , + Y IN, , +¢,, (7)
InPERKS,; , =8, +B,CAR1, ,/CAR2, ,/ GOV, , +B,LEV. , +B;InCOMP, , + B,InSIZE, , + BsGQP, , +
BeJOP, , +B,SOE, , + X YEAR, , + YIN, , + ¢, , (8)
*8 SERVEEMBEREMAESERTERATEMAKRKER
h A (T7) LAY (8)
CAR1 CAR2 GOV CAR1 CAR2 GOV
el -0.1210 -0.1295 -0.2168 ™ 0. 3809 0.2121 0.3187
TRl A= JEBT BL ( CART) -0. 0068 0. 0329
Ol A JER B ( CAR2) 0.0015 0. 0380
EAEEURE R (GOY) -0. 0002 0. 0079
WREURR (LEV) -0.1344™ | -0.1352"" | —0.0994 " 0.0419 0.0711 0. 1069 **
B R TR (COMP) 0. 0049 0. 0044 0.0110 ™ 0.3454 " 0.3547 ™ 0.3208 ™
AV A (SIZE) 0.0111° 0.0113" 0.0170 = -0.1428™ | -0.1300"* | -0.2023"
5 — R R L ( GOP) 0. 0003 0. 0003 0. 0002 " -0.0067 " | —0.0083** | —0.0040 "
MLFHE B HE I L 51 (JOP) 0. 0204 0.0185 0.0186 0. 0020 -0.0303 0. 0080
T4 AUE R (SOE) 0.0109 0.0105 -0.0013 -0.2816 -0.3022 -0.1298 ™
R’ 0. 1220 0.1216 0. 0645 0. 2968 0. 2970 0. 2996
FAH 29.1316 27. 1242 36.7159 86. 9240 81.2827 220. 9653
Py 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
XL 1479 1382 3675 1479 1382 3675

TE VTR RIFRIRAE 10% 5% 55 1% kP EIR S R, T EAER SR
BORBR IR : ASSCHH A

% 8 AERRM, A WL A PE B B (CARL 5 CAR2) RBURN 5 (GOV) 5 Allolk Bt (ROA) Fife A 9%
(PERKS) [l )5 2 B A i o 2 P e, UM e A 15 S B f [ S A G . vt — R BT R X
TEWAE T 25RO HAT A5 800; , dEsr 50 (9) AR RN BT Se R A HEA T 43 ZHAG 30, % BUAS [ REA 20 75 PRt
TREE (R) i 22 5tk 45 R N2 9 iR o
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AZSHETE o0

ROA; , =By +B,InPERKS, , + B,LEV; , + B;InCOMP,; , + B,InSIZE; , + B;GQP, , +

BsJOP,, +B,SOE, + YYEAR, , + X IN, , +¢&,, (9)
x9 AEBRLEEMBEERBEFE =& TEREZELFUNMN T ARG R
5t WP A= B Bt BT 5%
Mt e[| R SR H ¥
i 0.0212 -0.1310 -0.3064 ™ 0. 1346 -0.2302™ | -0.1990
FEWE 2% ( PERKS) 0. 0023 0. 0096 ** 0.0019 0.0194 " 0. 0020 0. 0023
W RAER (LEV) -0.0852" | =0.1359" | -0.0750"" | -0.1863"" | —-0.0826"" | -0.1086""
B T (COMP) 0.0019 0. 0099 0. 0206 ** -0.1212 0.0176 = 0. 0056
AV B (SIZE) 0. 0029 0.0125° 0. 0243 ™ -0.0037 0.0197 = 0.0152 "
o — KRR L ( GOP) 0. 0001 0. 0003 0. 0005 -0.0001 0. 0005 = 0. 0001
WA BCRF R L] (JOP) 0.0473" 0.0187 0.0114 0.0155 0.0127 0.0217
T AU T (SOE) 0.0107 0.0138 -0.0047 0.0300°" -0. 0007 0. 0001
R 0. 2509 0.1251 0. 2285 0. 1438 0. 1130 0.0576
F g 4.1670 27. 9477 32. 2603 15. 1425 26. 9506 19. 3781
P4 0. 0005 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
PURILUE(E) 97 1382 734 648 1470 2205
Chow #:46 P {5 0. 0000 0. 0000 0. 0000

T RN 10% 5% 5 1% AKOF I B R IRATRR , T A E R IR

GORBRIR AR R

5T, LA RO AR JE Y BOR FR R REAS ] 20 B S0 R AR P RE AR AL, 23 3l 45 31 97 i 1382
AN . SSIESE SR, e BEAR 2 DT BRLG IR (R) 2 0. 2509, F {52k 4. 1670, 10 “ AEME 7 FEA 4
FRLATRIE (R?) AR 0. 1251, F {820 27. 9477 , 220EH K o b — 25 AR Lo i % PR ALRE A BEA T Chow £
B BRI A R B R RIUL, S A B A VE B BE (CARL) SRy 8 BRI 9 28 35 R0 1 [ 3 185 25
i, 0 HEA —E R RN . Herp, AR REA A A BRI B i [0 U9 Z B 0. 0096, 185 5% 2 EAK
Ky, S A SR W IEAHSCOC R, SCRF T ROCR WL 5 W 301 A A 2 7 WP 2% 1 [l A 3 B0 AR Ol 1, 15
B T RG] HR M A= PR R ST 7 MR 2% 1 16 22 55 RO A I s

UK A AR AR L E— AP 20 53 D S0 A T PR, 20 i A 1) 734 1 648 A ULINEL. Y
AREA TR A PR (R?) 435110 0. 2285 F 0. 1438, F {22 Rk, H. Chow FRsb 45 SHEB BI4L R® BA 3%
ZE5t o I, = A WO A BE B BE (CAR2) S A MR R 2 5 A0 A 1R el o A8 6, L4007 55 v i)™ e
P B PRNATAE R E VR S, Frp ) AR UH B 5 b olb B8 25 R AR OGS BLH AR A BRI 5 < R
H1™ e IUH SR A IE [0 25 RN A

£ LB, s A MR A= VR B B S8 SRS P AT Bl 22 D800 HAT VR 200, fBSE H, A5 0E . (B BRI 2% 1 [6]
GRS R v WP A T A4 A JRE T i i 553 , i Hy, AN RGE

RS, VAR BUR 35 8 MRS AR AT 20 S AT BORT S S AN JCBUR 1 5 AL, 705014581 1470 1 2205 W
M, A BUNH " BEARLLE R 0. 1130, F {5 26. 9506, “ TCHUR #5 5t 4L R 2 0.0576, F )
19.3781, H. Chow %5 i 2 , U WU 1 5 (GOV) e MR 9 28 5 2800 A [R) Jo ok 35 A2 8, 3 BA — & A4 9
TR, R Hy AR

N HAREREEERT
ARICLA 2012—2014 AR _E T Alb 70 G2 8 aeh SR AR 56 Uk S AR MR 3% ) 28 R8st L K

g

BRI
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Wit 7545 TR 2 225 RN A0 A 3R

PEARAE T H ™ A2 B IR VR T, A AN R JL i 4598 55—, v A AR MR 9 R 3 0 B S A ™
X B R AR FERURIVE T o 55, A PO A T B B TR AT 2 28 5 800 Y ) BT 9 5 28 i, H R
A—ERIR TR o AR AR JE Y BEAE BUE 28 2 57 RON A7 A6 — %€ 28 57, h 055 L30T AH L, 76 HRH 2% 1E 1#)
LEUERON A BT BTt s W05 R IAR LU, 7 PO 2 1 1) 22 5 ARONL s, (BRI R o 55 =, 2 T R R
A AR BRI B 2 e RO A Al el 1y Ae i, ) ELAT 38 B 1 VR o 58 DU, P v A8 O TR U 9 2 B R0 Y
SRR AR B O H AR R R SRR o S T, U RS SO A U B A B AR A R SR A R X R —
E BIIE I e A
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A Study on the Factors of Perks’ Economic Effect.Based on the Perspective of Executive’s Heterogeneity
CHEN Yi-xiu, SUN Shi-min, TU Li-he
(School of Business Administration, Northeastern University, Shenyang, Liaoning, 110169, China)

Abstract ; Similar to the monetary compensation, perk is an important part of executive compensation contract
and the economic effect of perks has aroused widely concern of Chinese and Western scholars. At present, the theo-
retical research on the perks’ economic effect is focused on the economic consequence which mainly includes “a-
gent view” and “efficiency view” , but until now, no consensus has been reached. The formation mechanism of
perks’ economic effect may be complicated. What factors can affect the expression of the concept of “ agent view”
and “efficiency view” has not been clear, and the research is still weak. The economic effect of perks is not abso-
lute, which is affected by many factors, such as internal governance, external supervision and the individual char-
acteristics of executives. When perks are used to improve the efficiency of management or access to social re-
sources, it may be expressed as “efficiency view” ; On the contrary, when perks are mainly used for personal en-
joyment, it may shows “agent view”. So far, only a few factors related study was found based on executives’ hom-
ogeneity, but the heterogeneity of executives was ignored. Based on echelons theory, executive characteristics such
as career period, gender, education level, government background and duality of CEO are possibly affect their pref-
erence on how to use perks, which means those characteristics will have moderating effects on perks’ economic
effect. It can be inferred from the theory that the thinking mode and behavior decision of executives should be dif-
ferent because of individual characteristics, which may affect the economic composition and efficiency of perks, and
shows moderating effect on perks’ economic effect. The efficiency of using perks will be effectively improved when
executives have strong self-discipline and high perceptibility, and thus the positive economic effect of perks is obvi-
ous; On the contrary, when the executive’s cognitive ability and values sense have misapprehension, then perks will
be used for personal enjoyment because of self serving motivation, and thus the positive economic effects of perks
will be significantly weakened.

Chinese listed companies’ annual report data from 2010—2014 is selected as research object to examined the
moderating effects of executive heterogeneity on the perks’ economic effect through empirical study. Conclusions
were found as follow: First, on the whole, Chinese enterprises’ perks shows obvious “efficiency view” , and has a
significant incentive effect on the executives. Second, executives’ career period is a homogeneous moderator and
has significant moderating effects on perks’ economic effect. Compared to early period, perks’ positive economic
effect has improved during middle stage and then shows an indistinctive reduce during later period. Third, Execu-
tives’ education level and duality of CEO have a significant moderating effect on perks’ economic effect, which
could promote the positive economic effects of perks. Female executives have a significant negative moderating
effect on perks’ economic effect. Executives’ government background as a homogeneous moderator has a positive
influence on perks’ economic effect.

This paper studies the factors of perks’ economic effect from the perspective of heterogeneity of the managers,
which enriches the research of perks, and provides a new direction in this filed. The study breaks the limitation of
carve up the career stage based on CEQ’s individual age, and use the executives team’ s average age instead. The
conclusions of this study can explain the reasons for the differences between “agency view” and “efficiency view” of
perks. In addition, the conclusions of this study not only provide a useful reference for the construction and the moti-
vation practice of top executive team, but also provide theoretical support for the formulation of national specification.

Key Words: perks; economic effect; executive’ s heterogeneity; career period; background characteristics
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