MNEE RITSEHIME KK HKAE

BRAT A HI S XU AR

U=

(EWEEAFEREFR, kB ®L 710119)

NERE: 4RI EFHAN A LB AN ERL LB AV MARIE, RXE
TRESXEANLTROREGEFHNEFHEREE NGEFHAT FHEN
HRWA, KA R FHE B Z 35858 0T Fode 300 O AR AT MU A E 48 47, 4t
REBLRATEEARFHMIE GRATNRAEAT A Z B X RIATEZIE, HREK
R HGEENFHERTANRAEZAFAAENAMXRXR, I EEANFHRE, H
HTHERETHNEAEKF;HERKPFH LSRN AEZ BRI LR E;
BERFHAARATNEAEG R AT NEmELEFH G RAT A0 FEH
HEWERBZA MK R FABRRERF L, 5% BHFH T NAERATNEAEN Y E
B KT XK B R AT RS AR B 5 v, B AR XE T oK AR AT, N AR AT B KU e AR 1
& 3B R R

XKER:RITEE FHAFT FHEH KNKRAH

HESES F832.33 XHFEM:A XEHS:1002—5766(2020)12—0132—19

—. 50 &

2008 44 il fa AL i 5, 45 B A 50 R S RS HLEEAT TR ZIRJE o A RS IA R, 2 WL it
Sl WA B R T BOR I BT IR ARG Ll 3 SO A Xk 3 T A 4 il XU R B T A D B 1) 4
FH ( Avgouleas ,2009'" ; Edgar,2009 "' ; Levine, 2012 ; Admati F1 Hellwig, 2014 ; % 1% 37,2009 ) ; 1
A AFGE A, A AHLAL 2N F1 36 R XURS: 45 2 2 ISR L YR 4 Rl A ML %) S 1 81 28, I L 4 vl v 76 37 T
it AL A 5K A5 2 SEAILER & 1A SHOVLAR 5 ( Bebehuk %5 ,2010'° ; Bhagat 1 Bolton ,2014°7) o {4k 4 Rt AL 25
AEHTTMAIL TR TR T, i w2 A8 I A R T IO E N R RO I AR

AR Zead el e % 8, 3R 1 R M AR AT P03 BRAIL I XUBS 45 BRAE 1 B T K L k20 | A0 e 4
RRWARW o, I E AT 0 Rk AL 75 Ak s i ) 0, R 2 B0 AT 78 AT L R
T o B R T S BRBE S5 A LR AT A B A S R S R 2 E DL SR A s ML L BE ) A T TH
WAELEAR DG . /NI (2020) 5 8 45 i, 3 [ — 2628 &) HRAT K 4 Rl HLAG 19 2 73R BROE (R 1
B, WAL AR Z . DRt , R o [0 T 3 R R A R A R 5 R I S R AT LR 2R
V) 114 X B ATL o) B 5% i 07, Xt B AT MILAR) AR B DL R O W48 38 11 R A7 5 8 3 BN i 5 2 W) 9 B AIL
il 0 fk A B Y AR R S 1 Al AR BT o8 i e 5 B E X,

%5 H 89 :2020 - 08 - 07
* BETE B AR 4 5 9T B — B3 B 4 mh BB X B AR AT XUBS: (51 8% 22 45 e 1) BELIE 5 6 SR A 5T (20FJYB052) 5
H Z AL SRl 5L 4 — M B RAT AL & 8 A BTN XU R S MR A SE 7 (15BJL024 ) 5 0 & BB & J vht i AR 7 2
AT 2k 4 300 A < 4 ARHEL 5 R AR AT G R R I RO I A RIS B i 5 A R e F 5 (2019J01009)
TEHEB A NG T, B, B2 58 O 0] o 4 BHLA 20 B IR 3 LA UKV 55 A G BB A5, A T IR : miiuld

@ snnu. edu. cn,

132



AR EEE 005 %128

L. SCHR BT

[ A1 A S HF 5 25 B . Ross (1973) 7 MR FE it 45 i, HF R /8 B/ T2 AT 5,
Guay (1999) "V — 2B R 5 % TR, AT 25 B30I 205 K 1) 30801 FH e s T JH0 2 75 SR BB v XU A 30 o
Aggarwal Fll Samwick (2002) """ 3T 1993—1996 4F 3 [6 b T 2 W) 115 5L, 45 HH 86 45 3 I 5 2 ) i 7K
XU 7K - 57 AR G B 4518, S S 3 T 2 M TR B E . S A R B INT RIB E T — AR 2
WA S IEIE B T — A T HE 242, o T ok E T HXURRS K $H AT R ( Devers 4%, 2007) "', Devers 4§
(2008) " BRI FE WY, S R 5 4 5 I 3 7 X R AR AT XU AR B A R — RERI I 45 SR, 24 CEO
T M. 5 S S P g, EL O T AL ) JXUIS bR 50 0% 2% ( Core T Guay ,2002) 7 17 33 % A XU 7K
S e R TN B AR P A AR AT (Jin,2002) U TR 4 R B L B A F B HY
W8] 5 S P 22, D) i L Py XU, 2 HE B /DN ( Wiight 25,2007 ) 110 B A 7 19 P 304 5 1 i AT LA
HARAT LM B4 H 2474 (Ellul Al Yerramilli, 2013) 177

AT — 0 SCHR AT TS A 5 K I T X XU A B R, AR DG R ST A R —
B, A A I I 8 B 43 A BE 5 45 8 B AT M (Jensen I Meckling, 1976 ) 1" 5 357 B X K 4
R 128 4 R HEL T 22 KU, DA T S BOAR AT 8 TR FR & M (Rajgopal I Shevlin, 2002) ™7,
Hubbard I Palia(1995) '3\ g, [ 20 {22 80 4F R 7 Wi e A 48 47 b 4% 1 LA Sk, 5% [ 4R 47 k. CEO
PR B FREAS 357 T 2 Y7 434 1, 45 22 AR S B KU A R BT 484 L RORA R 2, AR AT Ok B £ R T
T TS RIS SR IO I XU 9 S W ( Chen %5 ,2006) Y LA B S R W, AT HR
T 5 XL £ P S A LA A A O 06 2R T FL 24 65 A B 3 A5 5 I 2 e RIS e A
BB (Becker,2006) 25 5 45 57 T X FE A0 A% A8 Bl 190 i A N A BN BY MO B T
K 4% %47 4 (Coles %5 ,2006) 5 i i $h 475 ( CEO ) JiE 22 491 K452 T 19 XU 6 38k Jil 2% 57 2 384 Jih b 1]
TR AR s A HE K g KUK ( Williams 1 Rao,2006) 5 3£ F ALY CEO 37 B A7 XU IR 336 18 2k 17
(Hagendorff 1l Vallascas,2011) ™ it S AL % (i 45 B0 2 7K 40 i3 2 09 KUK, 9F 7 0 5 72 o 22 47
YA B 08 AR 45 K S, LA B G TR B R W AL M M, 5 B R R 25 AR ¥ S ( Dong 4
2010) %, A R A I S A (0 1 0 B A, TS B 4 5 8 KUK 7K #H ( Bhagat A1 Bolton,
2014)7

] A A 7 X 7 o R AT 3 L 0 3 A F 5 9 0 955 R 2 W (2005 ) 70 2 W SCRIRR 8 %2 (2005)
HEESR AT S (2008) AR L RBESRAE (2009) A R A S BRI B K s A3 A A AR
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(1), 55 i FARATER ¢ SR XURS: 7R HE K P B 7 JA A A B 42 o A i VARAT 11 B8 i — S0 A9 XU AR
D LA K BEATL 1R 22 T ) e Ko

4. TEHR ST

ARt IR PRGN 2 Fron . R 2 ATRAE 3R E AT B XU AR HH K A AR BR
ZE5 AR R I U R 2 R . R UL T 0L IR A A AR R A O B, S B
AZ ek s & HHT H B A

x 2 R EW®E LT
RERT HE o fir B WA W /ME Fr v 2 IR ¢
NPL 1.390 1. 330 9.330 0. 360 0.811 332
Z-score -2.069 -1.912 0. 000 -24.123 1.668 319
CAMEIS -0. 825 -0.935 1.380 -2.306 0.747 334
SPay3 0. 058 0. 044 0.326 0. 000 0. 048 332
TPay3 0. 151 0.079 3.964 0.010 0.316 332
PayStr3 0.281 0.026 1.434 0. 000 0.354 332
Size 14. 169 14.212 17. 220 11. 034 1. 595 334
Growth 0. 184 0. 166 0. 674 -0.109 0. 144 334
CRra 32.463 31.505 66. 470 19. 980 6.333 334
LDR 0.700 0.707 1. 100 0. 287 0.119 334
CAP 12. 818 12. 665 30. 670 3.700 2.359 330
Shsr 0.248 0.189 0. 689 0.024 0.180 330
HHI 0.292 0.290 0. 500 -0.032 0.113 334
CR4 0.413 0. 387 0. 549 0. 361 0.056 334
GDP 8.012 7.000 14. 200 6. 100 1. 996 334
NID 2.366 2.345 3.990 1.320 0.473 334
STOCK 0. 683 0. 666 1.484 0. 186 0.219 334
M2 1.577 1.478 3.180 0.993 0.532 334

VE R 6 7 S0 T 07t L 2005 4R lg SN AT AL CPL IR 5 g T 38 e I U 58 A /N 0 T, X 5 O 5
HEAT4 /N 100 £ A T, B 4 T 95 0 45 0032 127

VbR A S

5. EIR B R A AR (TRt ) I

Fi AR SC B HRE AR 2008 D AR - 8 T 0, 2 B 0k R A [0 DS ) R, 43331 5k ) Fisher-ADF  Phillips-
Perron Test [KPSS Test 17 M AR HL A7 AR K 6 o 33X = FloAS: 96 7 2 St s 15 249 O * HO - T A A~ PR B2 AR
Ry KRB AR W3R 3 s e NF 3 AT LAFE t BR T PayStr3 \LDR  Shsr £ WKL 55 75 32 T HE.44
JEBEBE ASN , et A2 12 A = PR 60 J7 3k T A1 44 DA 8, 5 P A 249 O P R 81 [l A 0 A A 2 i
B AR IR
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%3 AR B A P A AR B
‘ ADF Test Phillips-Perron Test KPSS Test
% &
R P i BB P BB P i
NPL -13.7461 0. 0000 -13.5182 0. 0000 31.2257 0. 0000
Z-score -5.0931 0. 0000 -34. 1867 0. 0001 22.2019 0. 0000
CAMEIS -6.4917 0. 0000 -6.8056 0. 0000 20. 1744 0. 0000
SPay3 -5.0045 0. 0000 -4.6504 0. 0000 21.9861 0. 0000
PayStr3 -3.2573 0.0178 -2.4701 0.1239 14. 4642 0. 0000
TPay3 -14.9655 0. 0000 -14.2089 0. 0000 8.7296 0. 0000
Size -28.5607 0. 0001 -16. 0794 0. 0000 162. 3005 0. 0000
Growth -8.5935 0. 0000 -12.3274 0. 0000 23.2906 0. 0000
CRra -4.7449 0. 0000 -4.5767 0. 0002 93. 6804 0. 0000
LDR —-1.8884 0. 3355 —-14.6184 0. 0000 107. 6501 0. 0000
CAP -11.0799 0. 0000 - 11.0040 0. 0000 98. 6867 0. 0000
Shsr -2.6795 0.0788 -18.9731 0. 0000 24.9748 0. 0000
HHI -6.4510 0. 0000 -6.4285 0. 0000 47.2228 0. 0000
NID -6.8963 0. 0000 -7.1826 0. 0000 91. 3867 0. 0000

BORLAR R A SO 3 A

L. EERXESH

H T 4 o 7 e 2 ) ] R s A7 A 0 A O OC 2, BE TS 0] A 23 A IR B B A 5G] A, AR SON 42
i A8 B AT TARSCHE ST o SRR, Spay3 5 AR AR B B R SCME G R A, A5 P AR B = )
WAFAAESRAN G OC R R Y IO X, T SR 2 4%

T SRS e

2. EEEMHFMERITREAELEIRERSN

BEXT v A R B Spay3 5 ERAT KUK AR HH Risk (9 5C 52, 5 T Hausman 45 56 (1 [ 5 2400 (FE) £

< =L
A,

PayStr3 \TPay3 52511,

THES R NE 4 R .
* 4 B E I F B Spay3 H5RAT N AR TSR
NPL Z-score CAMEIS
TR
(1) (2) (3) (4) (5) (6)
0.67" 0.65
NPL( -1)
(27.42) (22.13)
0.02" 0. 00
Z-score( —1)
(1.81) (0.24)
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Y
) NPL Z-score CAMEIS
B E
(1) (2) (3) (4) (5) (6)
0. 60 ™" 0.35™"
CAMEIS( -1)
(13.09) (9.16)
-2.23"™ -1.65™ -3.55"™ -2.83"" -2.29™ -1.53™
SPay3
(-2.85) (-2.05) (-3.68) (-3.35) (-2.37) (-2.16)
c -0.81 -3.19 -1.58 1. 84 -1.53 3.49"
-
(-0.52) (-1.56) (-0.82) (0.85) (-0.81) (1.93)
-0.01 0.00 -0.00 -0.02 -0.00 -0.01
GDP
(-0.16) (0.04) (-0.07) (-0.42) (-0.07) (-0.23)
0.26° 0.22 0.39™ 0.51" 0.22 0.38°"
Stock
(1.80) (1.50) (2.18) (3.27) (1.29) (2.96)
w2 -0.13 -0.20™ -0.15 -0.20" 0.15 -0.21"
(-1.60) (-2.12) (-1.62) (-2.08) (1.52) (-2.59)
-0.36™" -0.05 -0.26™
Size
(-2.98) (-0.38) (-2.51)
-0.38" -0.03 -0.64"
Growth
(-1.68) (-0.11) (-3.37)
-0.00 0.01 -0.02™
CRra
(-0.47) (1.48) (-3.30)
-0.37 0.59" 3.357
LDR
(-1.25) (1.90) (12.14)
-0.02 0.10™" -0.14™
CAP
(-1.58) (6.52) (-10.54)
0.07 -0.48"" -0.36""
NID
(0.81) (-4.89) (-4.39)
0.87" 0. 62 0.70
Shsr
(2.21) (1.48) (2.03)
0.82" -0.13 -1.65™
HHI
(2.29) (-0.35) (-5.29)
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An Study on the Bank Executives’ Compensation and Risk-taking
LIU Meng-fei

(International Business School,Shaanxi Normal University, Xi’an, Shaanxi,710119, China)
Abstract: More and more researches show that the failure of corporate governance and risk management of financial
institutions is the key factor of the financial crisis, especially the imbalance of financial executive compensation incentive
mechanism is the micro root cause. After the reform and development in recent years, the operation and management of
China’s commercial banks have made great progress. However,we must objectively realize that the history of China’s modern
banking system is still short,there are still many defects in executive compensation system , corporate governance structure,
risk management capabilities and so on. It is of great theoretical and practical significance to study the correlation
mechanism between executive compensation and bank risk taking, to optimize and reform the executive compensation
incentive and corporate governance mechanism for banking institutions and relevant regulatory departments.

Based on the unbalanced panel data of 36 listed banks in China,from the perspective of research on bank executives’
total salary and salary structure, adopting non-performing loan ratio, Z-score, and Camel rating index as indicators for
measuring banks’ risk-taking, establishing multiple panel regression models, this paper conducts multi-dimensional analysis
of the relationship between the senior management compensation mechanism and bank’s risk-taking of Chinese commercial
banks. We also discuss the heterogeneous impact of executive compensation on different types of commercial banks’ risk-
taking. It is expected to provide experience and reference for relevant departments to improve the bank’s senior management
compensation system ,optimize the corporate governance structure,and prevent and resolve systemic financial risks.

The study found that there is an obvious negative correlation between the short-term compensation of executives and the
risk-taking of commercial banks,that is,the increase of short-term compensation can help reduce the level of risk-taking of
commercial banks. However, the relationship between the proportion of long-term executive compensation and bank risk-
taking is not significant. Similarly , the impact of total executive compensation on bank risk-taking is uncertain,that is, there
is no clear positive or negative relationship between total executive compensation and bank risk-taking. The heterogeneity
test results confirm that the impact of short-term executive compensation on small banks’ risk-taking is significantly greater
than that of large and medium-sized banks. That is, the risk-taking tendency of small banks is more sensitive to executive
compensation incentives. In the process of empirical analysis, by replacing key explanatory variables, considering the
endogeneity of econometric model and the impact of the “executive pay limit order” , the robustness of the research
conclusions is ensured.

The enlightenment of the above conclusions is that the diversified compensation system of Chinese commercial banks
needs to be improved, especially long-term compensation incentives such as stocks, options, deferred compensation, and
follow-up investment plans. We should learn from foreign experience to establish and improve a risk-linked executive
compensation system for commercial banks as soon as possible. The key to bank executive compensation incentives is not the
level of total compensation,but more importantly, the reasonableness of the compensation structure. We should adhere to the
combination of short-term monetary compensation and medium- and long-term incentive measures, appropriately increase the
long-term incentive part of the senior management compensation structure of banking institutions, and form a diversified
compensation incentive mechanism. In response to the heterogeneous impact of executive compensation, large state-owned
commercial banks should strengthen the flexibility of the salary incentive mechanism and formulate competitive market-
based salary standards.
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