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1, (2009) .Chen et al.(2015) .
RISK B,

b (1)0

2 o

(2017)

’

COMPEN=B,+B, RISK+B, FIRST+B,STA TE+B, BOA RD+B, INDR +3, MSHA RE+
B, DUA L+B,COMM+B, LEV +8,, SIZE+B,, GROW+B,, PERF+83,, LONG+

B,, CASH+B,. GDP+INDUS+Y EA R+&

(1)

(1) » COMPEN ,

(2) . RISK ,

/ . /

(3) i ()

STATE ( 1, 0).
). BOARD( )\
). MSHARE(
. 1, 0) COMM (
1, 0);@ , PERF(
)\ SIZE ( )
). LONG( )
);® GDP(
)o , (1) INDUS (
(2012)) YEAR . ,
( ,2018),
2a  2b, (1) ,
AVERSION RISKxAVERSION |
MARKET RISKxMARKET, (2a).(2b)?,
0,
©
@
(CLM)
® , (2a).(2b)
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Faccio et al.(2011) .Boubakri et al.(2013)

-2 +2
, RISK, \RISK, .
FIRST(
INDR (
). DUAL(
2y, LEV (
GROW (
CASH (
LEV  CASH,
RISK
RISK
2a  2b ,
( 6.27%) ,



T B XL AR SR

2018

12

COMPEN=B, +B, RISK+y, RISKxA V ERSION+y,AVERSION+B,STA TE+
B, FIRST+3, BOA RD+B, INDR+3, MSHA RE+f3, DUA L+B, COMM+83, LEV +B,, SIZE+

B,, GROW+B,, PERF+B,, LONG+B,, CASH+B,, GDP+INDUS+Y EAR +&

COMPEN=B, +3, RISK+y, RISKxMA RKET+y, MARKET+(, STA TE+
B, FIRST+B, BOA RD+B, INDR+B, MSHA RE+B, DUA L+B, COMM+B, LEV+B,, SIZE+

(2a)

B, GROW4B,, PERF+3,,LONG+(,, CASH+3,;, GDP+INDUS+Y EAR+¢& (2b)
,LAVERSION Faccio et al.(2011) . (2018) ,
LEV CASH o ,LEV
. LEV , , :
CASH , CASH R
STATE, SAME
FTCITY ( 1, 0),
( ,2017),
( ,
2018), ,
2.
2005—2016 A ,
-2 42 s ,
2007—2014 | 7 o )
:@ ST . *ST ;@ 36
( 1) ;@ ;0 o
7700 , 17,
, 1% 99% winsorize .
, RESSET , i
CSMAR ,
1.
2 - COMPEN 20.7213
, o RISK, (RISK,) 0.0032
(0.0023) . 0.1840(0.1789), JLEV
@® 2007—2014 |
2007—2014

2007—2014
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16401

ST _*ST 1002

1154

27
224
6294
7700
. , RISK
2
N 25% 75%
COMPEN 7700 14.0573 0.6784 | 119591 | 13.6219 | 14.0683 | 14.4962 15.9686
RISK, 7700 0.0300 0.0255 0.0032 0.0140 0.0224 0.0369 0.1840
RISK, 7700 0.0267 0.0236 0.0023 0.0122 0.0198 0.0323 0.1789
LEV 7700 0.4459 0.1970 0.0456 0.2974 0.4531 0.6000 0.8532
CASH 7700 0.1689 0.1236 0.0064 0.0801 0.1346 0.2228 0.6451
STATE 7700 0.5139 0.4998 0.0000 0.0000 1.0000 1.0000 1.0000
SAME 7700 | 547569 | 63.9421 1.0000 8.0000 | 24.0000 | 81.0000 | 239.0000
FTCITY 7700 0.2658 0.4418 0.0000 0.0000 0.0000 1.0000 1.0000
FIRST 7700 03615 0.1486 0.0899 0.2391 0.3452 0.4695 0.7542
BOARD 7700 2.1782 0.1952 1.0986 2.0794 2.1972 2.1972 2.8904
INDR 7700 0.3671 0.0512 0.2500 0.3333 0.3333 0.4000 0.6000
MSHARE 7700 0.0447 0.1149 0.0000 0.0000 0.0000 0.0086 0.6256
DUAL 7700 0.2012 0.4009 0.0000 0.0000 0.0000 0.0000 1.0000
COMM 7700 0.9455 0.2271 0.0000 1.0000 1.0000 1.0000 1.0000
SIZE 7700 | 213127 12646 | 183289 | 204394 | 212162 | 22.0925 25.0601
GROW 7700 0.1681 02793 | -0.5792 0.0079 0.1278 0.2776 1.5886
PERF 7700 18.4395 14543 | 143756 | 17.5239 | 184613 | 19.3895 22.3096
LONG 7700 8.9203 5.2616 2.0000 4.0000 9.0000 | 13.0000 | 24.0000
GDP 7700 0.1078 0.0250 0.0490 0.0850 0.1020 0.1260 0.1920
0.0456.0.8532,CASH 0.0064 .0.6451,
STATE 0.5139,
. FTCITY 0.2658,
1/4, FIRST 0.3615 . 0.3452, “ 7
o INDR 0.3671,
1/3 JMSHARE 0.0447 | 0.0000,
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12

) o DUAL
0.2012, 20.12%,
90% )
9 . CDP 0.1078.
2.
3 (1) OLS ; (1).(2)
RISK, \RISK, . Adj R? 0.3300, . (1) RISK,
0.7519¢( 0.0282) 1% (1=2.7699), (2) RISK,
0.6126( 0.0213) 5% (1=2.1071),
, ( DS
’ 1 )
.DPERF 0.1526(1=22.3396)  0.1528(1=22.3496) |
(Firth et al.,2006; ,2009) . @BOARD INDR SIZE .CASH 0,
o @FIRST .LEV LONG
@MSHARE 5% 0,
- GDP 1% 0, )
, GDP .
4 (
(1) RISK , XLEV -3.1955. 5% 0(t=-2.5534), (2)
LEV -2.8323 5% 0(t=-2.1737), (3) RISK  xCASH
2.5730 (t=1.2739), (4) RISK,xCASH 3.8333, 10%
(t=1.7307),
2a o )
5

0.02

1%

2a),
RISK, x
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(1)RISK, (2)RISK,
t t
C 9.0148%#: 50.9755 9.0242 %% 50.9729
RISK 0.7519%%3 2.7699 0.6126%* 2.1071
FIRST —0.3207%%* -6.8789 —0.3197%:* -6.8590
STATE 0.0257 1.5600 0.0263 1.5942
BOARD 0.0902%* 2.3960 0.0883:#* 2.3469
INDR 0.2685%:* 2.0639 0.2639%** 2.0283
MSHARE —-0.1360%* -2.2235 —-0.1370%: -2.2395
DUAL 0.0282 1.5105 0.0284 1.5183
COMM 0.0364 1.2368 0.0361 1.2247
LEV —0.1480%:** -3.0304 —0.1524 %% -3.1251
SIZE 0.107 153 11.4861 0.10707% 11.4754
GROW -0.0401 -1.5623 -0.0395 -1.5409
PERF 0.1526%** 22.3396 0.1528%# 22.3496
LONG -0.0030%:* -2.0154 -0.0029* -1.9513
CASH 0.23223%#3 3.6902 0.23] [ sk 3.6681
GDP =5.1376%%* -13.1028 —5.1384 %% -13.1051
INDUS/Y EAR
Obs 7700 7700
Adj R? 0.3399 0.3396
F Value 108.8060%** 108.7395%:#*
Qs ek R 1% 5% 10% ( ), t cluster N N
( 2b), (1) RISK, xSTATE 22431, 1% 0(1=4.2510),
(2) RISK,xSTATE 2.1238 . 1% 0(t=3.7911), (3) RISK | x
SAME 0.0074, 10% 0(t=1.9238), (4) RISK , xSAME
0.0090, 5% 0(t=2.2178), (5) RISK , xFTCITY 0.9065
(1=1.5941), (6)  RISK,xFTCITY 13107, 5% 0(1=2.0772)

) s , 2b

3. @®

(1) o o
@ o (1 ) ’ o

@ s 4 ) (http : //www.ciejournal.org) R
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4 :
Panel A: LEV Panel B: CASH
(1)RISK, (2)RISK, (3)RISK, (4)RISK,
Cc 9.0095%#* 9.0190%* 9.0376%** 9.0520%**
(50.9166) (50.8905) (50.6779) (50.8285)
RISK 2.0330%** 1.7913%** 0.3170 0.0043
(3.5213) (2.8910) (0.7122) (0.0093)
RISKXLEV -3.1955%* —2.8323%%*
(-2.5534) (-2.1737)
RISKxCASH 2.5730 3.8333*
(1.2739) (1.7307)
FIRST —-0.3189%%#%* —0.3183%#%*%* —-0.3210%%%* —0.32027%%%*
(-6.8438) (-6.8316) (-6.8892) (-6.8752)
STATE 0.0255 0.0261 0.0255 0.0258
(1.5451) (1.5789) (1.5425) (1.5645)
BOARD 0.0900%* 0.0893%* 0.0892%3* 0.0881%*
(2.3884) (2.3711) (2.3692) (2.3410)
INDR 0.2629%* 0.2605%* 0.2683%* 0.2662%*
(2.0202) (2.0021) (2.0633) (2.0452)
MSHARE —0.1322%* —-0.13327%: -0.1350%* —-0.1350%*
(-2.1608) (-2.1774) (-2.2082) (-2.2090)
DUAL 0.0275 0.0280 0.0279 0.0279
(1.4714) (1.4953) (1.4916) (1.4937)
COMM 0.0379 0.0368 0.0368 0.0363
(1.2869) (1.2505) (1.2482) (1.2326)
LEV -0.0446 -0.0688 —0.1489%#* —0.1524 %%
(-0.7300) (-1.1449) (-3.0492) (-3.1216)
SIZE 0.1060%** 0.1061%** 0.107 1% 0.1069%#*
(11.3739) (11.3706) (11.4837) (11.4583)
GROW -0.0406 -0.0401 -0.0415 -0.0409
(-1.5868) (-1.5645) (-1.6166) (-1.5956)
PERF 0.1522%%* 0.1524 %3 0.1524%%3 0.1525%x:*
(22.3251) (22.3071) (22.3128) (22.3263)
LONG -0.0032%:* —-0.003 1% -0.0031%* -0.0030%*
(-2.1513) (-2.0523) (-2.0692) (-2.0067)
CASH 0.2352%#* 0.234 ] %% 0.1506* 0.1239
(3.7475) (3.7234) (1.7408) (1.4556)
GDP —5.1608%#: —=5.1561%#:#* —5.1414%5%: =5.145] %%
(-13.1725) (-13.1598) (-13.1128) (-13.1239)
INDUS/YEAR
Obs 7700 7700 7700 7700
Adj R? 0.3404 0.3399 0.3400 0.3398
F Value 106.088 1 #7#* 105.9985 % 106.32227%#%%* 106.2577#%*%*
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Panel A:STATE Panel B:SAME Panel C.FTCITY
(1)RISK, (2)RISK, (3)RISK, (4)RISK, (5)RISK, (6)RISK,
c 9.0695%:** 9.072] 8.7965%#* 8.8054 3k 8.4406%** 8.4566%**
(51.0325) (51.0158) (49.3777) (49.4230) (48.0794) (48.0725)
RISK -0.6044 -0.6772 0.4001 0.2263 0.5839%* 0.3337
(-1.5436) (-1.6345) (1.1337) (0.6034) (1.8588) (1.0113)
RISKxSTATE 2.243] k% 2.1238#:k
(4.2510) (3.7911)
RISKxSAME 0.0074* 0.0090%**
(1.9238) (2.2178)
RISKXFTCITY 0.9065 1.3107%*
(1.5941) (2.0772)
SAME 0.0016%*: 0.001 5%
(8.9295) (9.0426)
FTCITY 0.293 3% 0.2852:%%:
(12.6482) (12.3634)
FIRST —0.3243%:%:* —0.3230%:** —0.3099::* —0.3094 s —0.3579%:%* —0.3572%3%:*
(-6.9565) (-6.9275) (-6.6860) (-6.6760) (=7.9146) (=7.9042)
STATE -0.0423* -0.0310 -0.0009 —-0.0004 0.0474 %% 0.0480%*
(-1.8623) (-1.3906) (-0.0552) (-0.0234) (2.9377) (2.9733)
BOARD 0.0834%* 0.08337%* 0.1078 %3 0.1062°%#3* 0.08727%:* 0.0854%*
(2.2112) (2.2086) (2.8915) (2.8499) (2.4017) (2.3516)
INDR 0.2566%* 0.2538%* 0.26887%* 0.2655%* 0.1826 0.1799
(1.9648) (1.9460) (2.0753) (2.0485) (1.4317) (1.4098)
MSHARE —0.1247%3 —0.1270%* —0.1697#:** —0.1708%:* —0.2465%** —0.2472 %%
(-2.0351) (-2.0744) (-2.7846) (-2.8041) (-4.0748) (-4.0863)
DUAL 0.0261 0.0266 0.0167 0.0170 0.0262 0.0263
(1.3949) (1.4239) (0.8931) (0.9123) (1.4229) (1.4277)
comm 0.0407 0.0402 0.0281 0.0279 0.0244 0.0234
(1.3869) (1.3681) (0.9659) (0.9604) (0.8458) (0.8112)
LEV —0.1505%::* —0.1536%** -0.1336%:#* —0.137 7%= -0.0795* -0.0829*
(-3.0857) (-3.1495) (-2.7645) (-2.8519) (-1.6662) (-1.7388)
SIZE 0.1075%: 0.107 5% 0.104 3 0.104 1 5 0.1094 % 0.10923% 3
(11.5340) (11.5199) (11.3158) (11.3117) (12.0581) (12.0178)
GROW -0.0412 —-0.0402 -0.0413 -0.0407 -0.0656%* -0.0654%:
(-1.6056) (-1.5675) (-1.6053) (-1.5841) (-2.5717) (-2.5584)
PERF 0.1525%3: 0.1525°%:* 0.1546%%: 0.154 8% 0.1498%#* 0.15017 %3
(22.3018) (22.2731) (22.8066) (22.8201) (22.4661) (22.4547)
LONG -0.003 1% —0.0030%* -0.0009 -0.0008 —0.0051 %3 —0.0050%3:
(-2.0792) (-2.0160) (-0.6003) (-0.5467) (-3.4713) (-3.3900)
CASH 0.2329%%: 0.231 1% 0.2360%** 0.2339%#:* 0.1520%* 0.1519%%*
(3.7086) (3.6726) (3.7886) (3.7504) (2.4791) (2.4731)
GDP —5.1286%** —=5.1418%** —3.3892%:#:* —3.3858#:#* —1.0734%* —-1.0912%:*
(-13.0757) (-13.1084) (-8.1204) (-8.1131) (-2.3818) (-2.4214)
INDUS/YEAR
Obs 7700 7700 7700 7700 7700 7700
Adj R? 0.3415 0.3408 0.3533 0.3531 0.3696 0.3694
F Value 106.2378%*#%* 105.9929%%* 109.9326%#:** 109.8787%:* 117.8065%:* 117.751 1 %%
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TONGHANG LRISK ,
(1) , : RISK 0, 1
(LIML) | 2SLS (GMM) ,
RISK ) 0
, (1) ; ;
, (2016)
RISK , ,RISK 1%
0, °
(2) o =2 t+2
/ / )
RISK, RISK,, (1).(2a).(2b) , , (1) RISK,
RISK, 1% 5% 0, (2a)  RISK,xLEV  RISK,xLEV
5% 0,RISK,xCASH 0 ,RISK xCASH 10%
, (2b)  RISK,xSTATE  RISK,xSTATE 1% 0,RISK,xSAME
RISK, xSAME 10% 5% 0,RISK,xFTCITY 0
,RISK, XFTCITY 5% o ,
(3) . 2007 1 1 , ( 2006,
2007 2008
o , 2007 2008 , (1).(2a).(2b)
’ , 1.2a.2b
1.
o Baron and Kenny
(1986), o (1),
RISK TOBINQ (3) RISK | COMPEN
TOBINQ 4) RISK (3) RISK
, COMPEN ,
(4) RISK (3) RISK
, COMPEN ,
@® 2007 2005 2006 , 2008
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o ,TOBINQ=( X +
o 3) 4

)/

TOBINQ (NTOBINQ )=B, +3, RISK+8, GDP+83,STA TE+B, PER F+

B, FIRST+f3, BOA RD+B, INDR+B, MSHA RE+f3, DUA L+8,, COMM+B,, LEV +

B, SIZE+B,, GROW+B,, LONG+INDUS+Y EA R+

(3)

TOBINQ (NTOBINQ )=B,+B, RISK+y, COMPEN+B, GDP+3,STA TE+

B,PERF+, FIRST+B, BOARD+B,INDR+B,MSHA RE+B, DUA L+(3,, COMM+

B, LEV+B,,SIZE+f,, GROW+B,,LONG+INDUS+Y EA R+&

: 3) @ TOBINQ
NTOBINQ , (3) (4) ® 6,
TOBINQ Panel A, (1)  RISK, 6.9777 1%
(1=10.4580);  (3) COMPEN  ,RISK, 6.8570 1%
(1=10.2930) ; , (3)  RISK, (1)
, COMPEN : 3
, (4)  RISK, (2)  RISK, . (1) RISK,
(5)  RISK, (8)  RISK, (6)  RISK,
2.
.7
(1) . , (MSHARE>0),
RISK,  RISK, 1.1960  1.1827 1% 0,
(MSHARE=0) ,RISK,  RISK, , chi2
3.3400 (p=0.0676)  4.4200(p=0.0354) 10% 5% ,
3.
, (
,2013),
® TOBINQ s ( TOBINQ
7577, TOBINQ 7433), 5
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6
Panel A :TOBINQ Panel B:NTOBINQ
(DRISK, | (2)RISK, | (3)RISK, | (4)RISK, | (5)RISK, | (6)RISK, | (7)RISK, | (8)RISK,
Cc 7.8447H%% 7 8125% k¥ 6.3205%**| 6.2636%**F  8.9283%**|  B.8YO*HK| T 5147 T 4363%H*
(21.4800) |(21.3704) |(14.5972) |(14.4299) |(22.8602) |(22.7017) |(16.4450) [(16.2382)
RISK 6.9777#%%  6.9547%*%*  6.8570%** 6.8629%** 7.6245%¥k*k | T 6725 kK| T 506254k T .5843%:kk
(10.4580) (9.6080) [(10.2930) | (9.5219) | (9.7081) (8.7283) (9.4887) | (8.5833)
COMPEN 0.1676%%% 0.1710%** 0.1566%**| 0.1606%***
(6.6631) | (6.7915) (6.1167) | (6.2594)
INDUS/YEAR
Obs 7577 7577 7577 7577 7433 7433 7433 7433
Adj R? 0.4041 0.4019 0.4081 0.4062 0.4500 0.4481 0.4529 0.4512
F Value 102.1656%%%100.9347***/100.9709*** 99.8717*** | 102.2229%***|101.4295%**100.2140%%%*|99.508 57 **
7 :
Panel A:MSHARE>0 Panel B:MSHARE=0
(1)RISK, (2)RISK, (3)RISK, (4)RISK,
C 9.1484%#* 9.1325%*%* 9.1435%#* 9.1775%**
(40.6011) (40.3419) (32.4729) (32.8276)
RISK 1.1960%** 1.1827#%%* 0.1975 -0.0421
(3.4327) (3.1675) (0.4653) (-0.0934)
INDUS/YEAR
Obs 4726 4726 2974 2974
Adj R? 0.3379 0.3376 0.3330 0.3329
F Value 72.1596%** 71.7982%%* 45.63507%* 45,6537k
o (2013)
) (C31), (C32), (C25). (C26) .
(C30) . (C28) (C22)
, , ) 8,
( ),RISK, RISK, -0.1308 -0.7195 ;
( ),RISK, RISK, 1.0941 0.9941 1%
0; chi2 3.3300(p=0.0679)  5.7000(p=0.0170),
@

165



Panel A . Panel B
(1)RISK, (2)RISK, (3)RISK, (4)RISK,
C 8.494(0%3#* 8.5304 3k 9.228 1 9,237 %%
(20.0516) (20.1520) (50.1555) (50.1895)
RISK -0.1308 -0.7195 1.094 1% 0.994 | s
(-0.2153) (-1.1021) (3.6808) (3.1855)
YEAR
Obs 1199 1199 6501 6501
Adj R? 0.3268 0.3275 0.3345 0.3340
F Value 26.484 5% 26.7166% 151.8184 %% 151.5879%:
Y
1.
, 20052016 A ,
;@
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Research on Risk Offset Effect of Executive Compensation in Incentive
System Design
ZHOU Ze-jiang', MA Jing’, HU Liu—fen'
(1. School of Business, Anhui University, Hefei 230601, China;
2. School of Management, Xiamen University, Xiamen 361005, China)

Abstract: How to make top management incentive more effective and decrease agency cost has attracted high
attention from both of theory and practice cycle. The existing studies has focused on the rationality dimension of
performance evaluation and influences of compensation—performance sensitivity, and ignored the role and function of
corporate risk taking. Distinguishing from previous literature, the article tries to test the role of corporate risk
taking in the process of executive compensation contracts making. Analyzing A —share listed companies data from
2005 to 2016 in China’s capital market, the results show that: (DAfter controlling operation performance, there is
a significant positive correlation between risk taking level and executive compensation in presence of risk offset
effect. @As risk aversion of top management strengthens, risk offset effect of executive compensation increases.
@ Risk offset effect of executive compensation is higher in effective manager market environment. The above
results indicate that risk taking is an important inherent influence factor of executive compensation besides operation
performance, and the effects are limited by internal and external situational factors like risk aversion of top
management and manager market, et al. It is supposed to incorporate risk taking level into the process of setting
executive compensation in future, and adjust according to inside and outside environment further. Further
supplementary test shows that executive compensation plays partial mediation effect between risk taking and
corporate value, which supports the rationality of incorporating corporate risk taking into compensation contracts
decision process. The article clarifies the role of risk taking in executive compensation contracts and helps us
understand and recognize how to enhance executive compensation contracts effectiveness from risk taking
perspective.
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